Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
L 41, Connaught Circus,
Outer Circle,

New Delhi — 110 001

India

T +91 11 45002219
F+91 11 42787071

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results
and Year to Date Results of GMR Airports Limited (formerly known as GMR Airports
Infrastructure Limited} pursuant to the Regulation 33 and Regulation 52 read with Regulation
63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

To the Board of Directors of GMR Airports Limited (formerly known as GMR Airports
Infrastructure Limited)

1. We have reviewed the accompanying statement of standalone unaudited financial results (‘the
Statement') of GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)
('GAL’) (‘the Company’) for the quarter ended 30 September 2025 and the year to date results
for the period 01 April 2025 to 30 September 2025, being submitted by the Company pursuant
to the requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the SEB!
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing
Regulations’).

2. The Statement, which is the responsibility of the Company’s management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial
Reporting (‘Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 (‘the Act'’),
and other accounting principles generally accepted in India and is in compliance with the
presentation and disclosure requirements of Regulation 33 and Regulation 52 read with
Regulation 63 of the Listing Reguiations. Our responsibility is to express a conclusion on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does
not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and
other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in accordance with the requirements of Regulation 33 and Regulation
52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or that it
contains any material misstatement.
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Walker Chandiok & Co LLP

5. We draw attention to note 2 of the accompanying Statement relating to the impact of
uncertainties relating to the Monthly annual fees claims and other tariff related matters
pertaining to Delhi International Airport Limited (DIAL) and tariff related matters pertaining to
GMR Hyderabad International Airport Limited (GHIAL) on the carrying value of investments in
DIAL and GHIAL respectively. Our conclusion is not modified in respect of this matter.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013

Anamitra Das .
Partner S
Membership No. 0621910 41c4 2

UDIN: 250621918 MMM 6D 715

Place: New Delhi
Date: 13 November 2025
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GMR Airports Limited (formerly known as GMR Airports Infrastructurce Limited)

Corporate Identity Number (CIN): L52231HR1996PLC113564
Registered Office: Unit No. 12, 18™ Floor, Tower A, Building No, §

DLF Cyber City, DLF Phase- Hl, Gurugtam- 122002, Haryana, India

Fax: +91 124 6637778
Website: www. gmriero.com

Phone: +91 124 6637750

Statement of standul financial results for the guarter and six month period ended September 30, 2025
(Rs. in crore)
Quarter ended Six_month period ended Year ended
Particulars September 30, June 30, September 30, September 30, September 30, March 31,
2025 2025 2024 2025 2024 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
I Income
(a) Revenue from operations (including Dividend Income for 945.10 477.97 282.42 1,423.07 484.76 1,263.40
Quarter cnded September 30, 2025- Rs.0.04 crore, Junc 30, 2025-
Rs. 69.94 crore, September 30, 2024- Rs. 20.44 crore, six month
period ended September 30. 2025- Rs. 69.98 crorc, September 30.
2024- Rs. 20 44 crore and year ended March 31, 2025- Ry
270.98 crore)
(b) Other income 2.53 13.11 093 15.64 118 3.68
Total income 947.63 491,08 283.35 1,438.71 485.94 1,267.08
2 Expenses
(a) Concession fees 300.03 11812 6585 418.15 111,73 278.25
(b) Cost of improvement 0 concession assets - - -
(b) Purchases of stock in trade 576.59 1.28 0.33 577.87 1.15 5.98
(¢) Changes in inventories of slock in trade (427.66) (0.28) 0.17 (427.94) (0.34) (1.08)
(d) Sub-contracting expenses 29.91 31.68 49.41 61.59 83.17 130.73
(¢) Employce benetits cxpense 57.71 29.38 22.13 87.09 35.61 6724
(f) Other expenses 100.41 46.51 24 40 146.92 44.53 99.94
(y) Foreign exchange fluctuation loss (unrealised) 69.28 141.79 6.05 211.07 6.20 075
Total cxpenses 706.27 368.48 168.34 1,074.75 282,05 581.81
3 Earnings before finance cost, tax, depreciation and 241.36 122.60 115.01 363.96 203.89 685.27
amortisation expense (EBITDA) and exceptional items (1 - 2)
4 Financc costs 384,03 297.07 280.99 681.10 508.84 962,39
5 Depieciation and amotisation cxpense 12.71 3.53 4.41 16.24 8.63 16.97
6 Loss before exceptional items and tax (3-4 -5) (155.38) (178.00) (170.39) (333.38) (311.58) (294.09)
7 Exceptional itemns gain (nel) (refer note 3) - - 106.83 - 106,83 106.14
8 Laoss before tax (6 +7) (155.38) (178.00) (63.56) (333.38) (206.75) (187.95)
9 Tax (credit)/ expense (22.00) - (0.08) (22.00) 2.39 279
10 Loss after tax (8-9) (133.38) (178.00) (63.48) (311.38) (209.14) (190.74)
11 Other comprehensive income (net of tax)
ltems that will not be reclassified to profit or loss
-Re-meusurement gain on defined benelit plans 0.04 (0.7 0.25 (0.73) 0.16 0.54
-Changes in fuir value of equity investments at fair value - (596.48) (6,437.05) (59648 (6,437.05) (150.36)
through other comprchensive income (FVTOCIY)
Total other comprehensive income for the respective period/ 0.04 (597.25) (6,436.80) (597.21) (6,436.89) (149.82)
year
12 Total comprehensive income for the respective period/ year (133.34) (775.25) (6,500.28) (908.5%) (6,646.03) (340.56)
(o +11)
13 Paid-up cquity share capital (Face value - Rs. 1 per share) 1.055.90 1,055.90 1.055.90 1,055.90 1.055.90 1,05590
14 Other equity (excluding equity share capital) 52,994.59
IS Earnings per share® - (Rs.)
Basic (0.12) 017N (0.06) (0.29) 021 (0.19)
Diluted (0.12) 0.17) (0.06) (0.29) (0.211 (0.19)
* Earnings per share not annualised for quarter and six month
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)

Corporate Identity Number (CIN): L5223 1HR1996PLC113564

Disclosure as per regulation 52(4) of SEBI (Listing Obligation and Disclosure Requir ts) Repulation, 2015
Quarter ended Six month period ended Year ended
Particulars September 30, June 30, September 30, September 30, September 30, March 31,
2025 2025 2024 2025 2024 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Ratio (refer note 9)
Networth (Rs. in crore) 53,141.90 53,275.24 47,745.02 53,141.90 47,745.02 54,050.49
Dcbt Equity Ratio (no. of times) 0.21 0.18 0.t6 0.21 0.16 0.16
Dcbt Service Coverage Ratio (no. of times) 0.05 040 040 0.07 0.39 0.67
Interest Service Coverage Ratio (no. of times) 0.69 0.41 041 0.57 0.40 0.71
Current Ratio (no. of times) 1.56 313 1.68 1.56 1.68 2.04
Long term debt to Working Capital (no. of timcs) 15.65 9.19 2933 15.65 29.33 16.14
Current liability ratio (no. of times) 0.06 0.02 0.02 0.06 0.02 0.03
Total Dcbt to Total Asscts (no. of times) 0,15 0.13 0.12 0.15 0.12 0,12
Trade Receivable tumover ratio (no. of times) (Annualised) 12,96 6.53 6.17 9.75 530 6.42
Net profit margin (%) (14.11%) (37.24%) (22.48%) (21.88%) (43.14%) {15.10%)
Operating margin (%) 25.54% 25.65% 40.72% 25.58% 42.06% 54.24%
Inventory tumover ratio (no. of times) (Annualised) 2.74 1.10 0.82 1.38 0.67 1.67
Debenture redemption reserve (Rs. in crore) NA NA NA NA NA NA
Outstanding redeemable preference shares (Rs. in crore) NA NA NA NA NA NA
Bad debits to account receivable (no. of times) NA NA NA NA NA NA
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)
Standalone statement of asset and liabilities

(Rs. in crore)

As at As at
Particulars September 30, 2025 March 31, 2025
(Unaudited) (Audited)
ASSETS
Non-current assets
Property, plant and equipment 65.83 35.01
Right of use assets 464.13 126.79
Capital work-in-progress 8.83 1.61
Other intangible assets 341.67 48.04
Financial assets
Investments 68.,642.98 69,238.04
Loans 2.424.16 2,309.61
Other financial assets 338.18 168.99
Non-current tax assets (net) 2411 36.60
Deferred tax asscts (nct) 122.10 100.10
Other non-current assets 3.96 48.23
72,435.95 72,113.02
Current assets
Inventorics 431.42 3.48
Financial assets
Investments 358.73 374.87
Trade receivables 303.01 165.67
Cash and cash equivalents 96.45 16.72
Bank balances other than cash and cash equivalents 33.33 32.43
Loans - 122.00
Other financial assets 561.15 309.66
Other current assets 102.68 44.13
1.886.77 1,068.96
Total assets 74,322.72 73,181.98
EQUITY AND LIABILITIES
Equity
Equity share capital 1,055.90 1,055.90
Other equity 52,086.00 52,994.59
53,141.90 54,050.49
Liabilities
Non-current liabilities
Financial liabilitics
Borrowings 10,095.06 8,642.18
Lease liabilities 448.52 133.45
Other financial liabilities 794.99 1.103.80
Provisions 2.82 -
Deferred tax liabilities (net) 8,617.05 8,716.32
Other non current liabilities 9.21 10.48
19,967.65 18,606.23
Current liabilities
Financial habilities
Borrowings 431.19 1.68
Leasc liabilities 17.91 8.58
Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 24.64 11.74
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 471.02 81.09
Other financial liabilities 177.92 160.56
Other current liabilities 65.13 241.60
Provisions 25.36 20.0]
1,213.17 525.26
Total equity and liabilities 74,322.72 73,181.98
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)

Standalone statement of cash (lows

(Rs. in crore)

Particulars

Seplember 30, 2025

September 30, 2024

(Unaudited) (Unaudited)
Cash flow from opcrating activities
Loss before tax (333.38) (206.75)
Adjustments for:
Decpreciation and amortisation cxpense 16.24 8.63
Fair valuc gain on financial instruments at fair valuc through profit or loss (3.62) (0.66})
Profit on sale of current investment (net) (23.66) (2.73)
Exceptional items (gain)/ loss (net) - (106.83)
Provision for doubtfut debts and loans (nct) (0.10) -
Loss on account of forcign cxchange fluctuation (net) (unrcaliscd) 211.07 6.20
Provision/ liabilities no longer required, wrilten back (3.60) -
Deferred income on financial assets carried at amortised cost (0.47) (0.28)
Deferred income on financial liabilitics carricd at amortiscd cost (2.42) -
Interest expense on financial liabilitics cnricd at amortised cost 240 -
lnlerest income (136.79) (88.65)
Dividend income (69.98) (20.44)
Finance costs 678.70 S08.84
Operating profit before working capital changes 334.39 97.31
Working capital adjustments:
Increase in inventories (427 94) (0.04)
(Increase)/ decrease in Lrade receivables (137.24) 2555
Increasc in other financial asscts (324.24) (45.88)
(Increasc)/ decrcase in other asscts (60.23) 29.70
Increase in trade payables 400.93 6.83
Decrease in other financial liabilities 67.71) (15.58)
Increasc in provisions 11.04 4.19
Dccreasc in other liabilities (170.58) (27.47)
Cash generated lrom operations (441.58) 74.61
Income tax refund/ (paid) (net) 22.46 (2.43)
Net cash llow (used in)/ generated trom operating activities (A) (419.12) 72.18
Cash (low from investing activities
Purchase of property, plant and equipment (net of sale and including capital work-in-progress) (47.88) (1.98)
Investment in equity shares of subsidiaries and joint venture (including Share application money) (191.80) (25.16)
Purchasc of non-current investments - (56.67)
Proceeds from buyback of Investment in Joint Venture 21,10 -
Advance consideration received against investment - 150.00
Proceeds [rom sale of currenl investimentls 6,902 R4 (868.71)
Purchasc of current investments (6,859.42) 801 48
Movenient in bank deposit (having original maturity of more than threc month) (net) (2.66) (34.65)
Loans given to group companies (73.00) {150.00)
Louns repaid by group companies 80.45 114.54
Dividend received 69,98 2044
Interest received 2231 18.51
Net cash flow used in investing activities (B) (78.08) (32.20)
Cash flow from financing activities
Procceds from non-current borrowings 6,300,22 -
Repayment of non-current borrowings (5,000.00) -
Proceeds from current borrowings 275.00 -
Processing fees paid (52.49) (20.62)
Repayment of interest on lease liabilitics (11.55) (7.32)
Repayment of principal on lease liabilities (13.82) (1.77)
Finance costs paid (938.74) (19.73)
Net cash lNow from/ (used in) financing activities (C) 558.62 (49.44)
Net Increase/ (deercase) in cash and eash cquivalents (A+B+C) 61.42 (9.46)
Cash and cash equivalents at the beginning of the year 15.04 30.62
76.46 21.16

Cash and cash equivalents at the end of the period

(Rs. in crore)

Particulars

September 30, 2025
(Unaudited)

September 30, 2024
(Unaudited)

Componcnt ol cash and cash cquivalents

Cash on hand 7.67 0.10

Balances with banks:

- On currenl accounts 88.78 16.16

Dcposits with original maturity of less than threc month - 4,90
96.45 21.16

Less: Cush credit and overdiaft from bank (19.99) -
76.46 21.16

Total cash and cash equivalent at the end of the period
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)
Notes to the unaudited standalone financial results for the quarter and six month period ended September

30, 2025

Investors can view the standalone financial results of GMR Airports Limited (formerly known as GMR
Airports Infrastructure Limited) (GAL) (‘the Company’) on the Company’s website www.gmraero.com or
on the websites of BSE (www.bseindia.com) or NSE (www.nseindia.com). The Company holds investment

in the Airport assets, its allied business and operates non aero business such as Duty free, Cargo, Car park
etc.

2. The carrying value of investments in equity shares of Delhi International Airport Limited (‘DIAL) and GMR
Hyderabad International Airport Limited (‘GHIAL’) (both subsidiaries of the company) which are carried at
fair value includes the impact of favorable outcomes of the ongoing litigations and claims. Litigations and
claims in respect of DIAL pertain to Monthly Annual Fees and taritf related matters while the litigation and
claim in respect of GHIAL pertain to tariff related matters, details of which are described below:

i) Ongoing litigation between DIAL and Airports Authority of India (‘AAI) in relation to the payment of
Monthly Annual fees (‘MAF”) for the period till the operations of DIAL reaches pre COVID 19 levels.
Basis an independent legal opinion obtained by the management of DIAL, DIAL is entitled to be excused
from making payment of MAF under article 11.1.2 of Operation, Management and Development
Agreement (‘OMDA’) to AAT on account of occurrence of Force Majeure Event under Article 16.1 of
OMDA, till such time DIAL achieves level of activity prevailing before occurrence of force majeure.
Further, the management of DIAL had entered into a settlement agreement with AAT on April 25, 2022,
which will govern interim workable arrangement between parties for the payment of MAF. Accordingly,
DIAL had started payment of MAT with effect from April 01, 2022, onwards.

On January 06, 2024, the Arbitration Tribunal unanimously pronounced the arbitral award largely in
favour of DIAL. As per the award, DIAL has been excused from making payment of Annual Fee to AAI
from March 19, 2020 till February 28, 2022. During the quarter ended June 30, 2024, AAT has filed a
petition with Hon’ble High Court of Delhi. On May 06, 2024, DIAL has paid the MAF for the month of
March 2022 along with interest and AAT has also pre-deposited Rs. 471.04 crore with Hon’ble High Court
of Delhi on May 15, 2024. The argument in the matter was concluded on January 23, 2025. The Hon’ble

' High Court of Delhi vide its judgment dated March 07, 2025 has upheld the Arbitral Award and dismissed
the petition of AAL. AAI has further filed an appeal against order dated March 07, 2025 with Divisional
Bench of Hon’ble Delhi High Court, the hearing in matter is scheduled on December 17, 2025.

ii) In case of DIAL, AERA has issued tariff order no 57/2020-21 for third control period (*CP3™) starting
from April 01, 2019 to March 31, 2024 on December 30, 2020 allowing DIAL to continue with Base
Airport Charges (“BAC”) +10% tariff for the balance period of third control period. DIAL had filed an
appeal against some of AERA’s decision in third control period order on January 29, 2021 with Telecom
Disputes Settlement Appellate Tribunal (“TDSAT”). As per the AERA Order no. 40/2023-24 dated March
15, 2024, the existing tariff as applicable as on March 31, 2024, is extended on interim basis for a further
period of six months or till the determination of regular tariffs for the fourth Control Period (“CP4”)
starting from April 01, 2024 to March 31, 2029. Further, AERA has issued order no. 09/ 2024-25
extending interim arrangement to levy existing tariff till Match 31, 2025. Further, AERA has issued order
no. 18/2024-25 dated March 24, 2025 extending interim arrangements to levy existing tariff till June 30,
2025 or date of determination of tariff for CP4 period.
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)
Notes to the unaudited standalone financial results for the quarter and six month period ended September

30, 2025

DIAL had also filed appeal against the second control period (“CP2”) before the TDSAT. TDSAT at the
request of AERA and concurred by DIAL had agreed and tagged CP2 appeal with CP3 appeal. The final
order was pronounced on July 21, 2023. TDSAT in its order has allowed certain claims of DIAL and
disallowed certain others.

AERA and Federation of Indian Airlines (FTA) has filed an appeal before the Hon’ble Supreme Court on
October 19, 2023 against the judgement dated Juty 21, 2023 passed by TDSAT. The appeal of FIA has
been accepted and the matter was last heard on May 20, 2025 and next hearing date is December 09, 2025.
AERA has decided to defer the implementation of the aforementioned TDSAT order till the matters attains
finality in the proceedings before the Hon’ble supreme Court of India.

During the quarter ended March 31, 2025, AERA has issued the tariff order no. 20/2024-25 dated March
28, 2025, for Delhi airport, determining the tariff for acronautical services for the CP4 effective from
April 16, 2025 which DITAL has applied during the current quarter.

DIAL has also filed an appeal against CP4 tariff order on June 26, 2025 with TDSAT. The matter is listed
for hearing on December 10, 2025.

The management has also obtained legal opinion according to which DIAL’s contention as above is
appropriate as per terms of Concession agreement and AERA Act, 2008.

iii) GHIAL had filed an appeal, challenging the disallowance of pre-control period losses and foreign
exchange loss on external commercial borrowings, classification of revenues from ground handling, cargo
and fuel farm as acronautical revenues and other issues for determination of aeronautical tariff for the
First Control Period (“FCP”) commencing from April 01, 2011 to March 31, 2016 by Airport Economic
Regulatory Authority (‘AERA’). Similar appeals are filed with TDSAT for the Second Control period
commencing from April 01, 2016 to March 31, 2021 and third control period October 01, 2021 for the
TCP commencing from April 0f, 2021 to March 31, 2026.

During the year ended March 31, 2024, TDSAT has pronounced the Judgement and has adjudicated
various issues raised by GHIAL including directing AERA to true up the pre-control period losses, to
treat CGF as non-aeronautical revenue etc., in favour of GHIAL. However, TDSAT ruled in favor of
AERA on certain other issues. GHIAL has filed caveat petition with the Hon’ble Supreme Court of [ndia
to avoid any ex-parte orders.

During the year ended March 31, 2025, AERA filed an appeal in the Hon’ble Supreme Court of India
against the TDSAT order. The matter is currently sub judice with the Hon’ble Supreme Court of India.

The management has also obtained legal opinion according to which GHIAL’s contention as above is
appropriate as per the terms of the Concession Agreement and AERA Act, 2008.

3. Exceptional items primarily comprise of gain/ (loss) on loans carried at amortised cost and interest waiver

on borrowings.
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)
Notes to the unaudited standalone financial results for the quarter and six month period ended September

30, 2025

4. The Company has presented earnings/ (loss) before finance costs, taxes, depreciation, amortisation expense

and exceptional items as EBITDA.

During the quarter ended 30 September 2024, Company had receipt of Letter of Award (LOA) from Delhi
International Airport Limited (DIAL), that the Company has emerged as the Selected Bidder to develop,
operate, manage and maintain the Duty-Free Outlets at the Delhi Airport (Delhi Duty Free Concession).
Subsequent to the issuance of the LOA, the Company had entered into a License Agreement on
August 21, 2024 towards the said Delhi Duty Free Concession to take up the operations from July 28, 2025
onwards. Accordingly on July 28, 2025 the Company had started the operations of duty-free business at
Delhi Airport.

The Company during July 2023, was awarded a long term master concession by GHIAL, for carrying on the
non-aero commercial operations at the Rajiv Gandhi International Airport, Hyderabad (RGIA), “Master
Concession Agreement”. In terms of the Master Concession Agreement, the duty free operations at RGIA
were managed by the existing duty free operator, from July 2023, till September 09, 2025 and accordingly
from September 10, 2025, the Company has started the operation of duty-free business at RGIA.

These unaudited standalone financial results of the Company for quarter and six month period ended
September 30, 2025 have been reviewed by the Audit Committee and approved by the Board of Directors at
their meeting on November 13, 2025.

On May 15, 2025, the Ministry of Civil Aviation (MoCA), through the Bureau of Civil Aviation Security
(BCAS), revoked the Security Clearance of entities operating in India from the Celebi group, citing national
security concerns. As a result, Celebi Delhi Cargo Terminal Management India Private Limited (“Celebi”)
can no longer operate as a Regulated Agent at Delhi IGI Airport. In accordance with the terms of the Cargo
Concession Agreement, DIAL has terminated the agreement with Celebi and Celebi Hava Servisi AS.
Following this, and with the approval of the Board of Directors via circular resolution dated May 15, 2025,
DIAL has awarded the cargo services concession to the Company under the same terms and conditions as
the previous agreement. This concession arrangement with the Company is subject to rebidding by DIAL
and outcome of ongoing arbitration/ litigation.

Celebi has filed a petition in Hon’ble High Court at Delhi against the revocation of its security clearance
which has been dismissed by the court, vide its order dated on July 07, 2025. However, Celebi has filed an
appeal with Divisional Bench of Delhi High Court against the order. Celebi has also filed a petition under
Section 9 of Arbitration and Conciliation Act, 1996 seeking interim relief against DIAL. The same is not yet
numbered and listed. Accordingly, the Company has recognised fair valuation loss (net of tax) in other
comprehensive income of Rs. 594.91 crore during the six month period ended September 30, 2025.

r -
7 C’F L'_l.g\'k‘._._\
SIGNED FOR 7o B
7/ IDENTIFICATION & \ /ﬁ;;
PURPOSES ONLY ’ — I[:;"_/



GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)

Notes to the unaudited standalone financial results for the quarter and six month period ended September

30, 2025

9. Notes to additional disclosures as per regulation 52(4) of Securities and Exchange Board of India (Listing

a)

b)

d)

e)

g)

h)

i)

k)

Obligation and Disclosures Requirements) Regulation, 2015 as amended:
Net worth represents Paid-up equity share capital plus other equity.

Debt equity ratio represents Total debt (Non-current borrowings + Current borrowings + Non- current lease
liabilities + Current lease liabilities) / Sharcholder’s equity (Equity share capital + Other equity).

Debt service coverage ratio represents Earnings available for debt servicing. (Net profit after taxes + Non-
cash operating expenses like depreciation and amortisation + finance costs + exceptional items) / Debt
service (finance costs + lease payments + principal repayments of borrowings).

Interest service coverage ratio represents Earnings available for interest servicing. (Net profit after taxes +
Non-cash operating expenses like depreciation and amortisation + finance costs + exceptional items) /

finance costs.

Current ratio represent current assets / current liabilities.

Long term debt to working capital represents (non-current borrowings + non-current lease liabilities)/
(Current assets less Current liabilities (including current maturities of non-current borrowings)).

Current liability ratio represents Current liabilities (including current maturities of non-current borrowings)
/ Total liabilities.

Total debt to total assets represents Total debt (non-current borrowings including non-current lease
liabilities, current borrowings including current lease liabilities and current maturities of non-current

borrowings)/Total assets.

Trade receivables turnover ratio represents Revenue from operations / average trade receivables (including

unbilled receivables).
Net profit margin represents Profit/ (loss) after tax / Revenue from operations.
Operating margin represents EBITDA / Revenue from operations.

Inventory turnover ratio represents cost of goods sold (Cost of materials consumed+ Purchases of stock in
trade + Changes in inventories of stock in trade) / Average Inventory.
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)
Notes to the unaudited standalone financial results for the quarter and six month period ended September

30, 2025

10. Previous quarter/ period/ year’s figures have been regrouped/ reclassified, wherever necessary to confirm the
current period classification.

For GMR Airports Limited (formerly known as
GMR Airports Infrastructure Limited)

Grandhi Kiran Kumar

Place: Dubai Managing Director & CEO
Date: November 13, 2025 DIN: 00061669
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