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lndependent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results
and Year to Date Results of GMR Airports Limited (formerly known as GMR Airports
lnfrastructure 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
lnfrastructure Limited)

We have reviewed the accompanying statement of standalone unaudited financial results ('the
Statement') of GMR Airports Limited (formerly known as GMR Airports lnfrastructure Limited)
('GAL') ('the Company')for the quarter ended 31 December 2O25 and the year to date results
for the period 01 April 20251o 31 December 2025, being submitted by the Company pursuant
to the requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI
(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 prlnciples laid down in lndian Accounting Standard 34, lnterim Financial
Reporting ('lnd AS 34'), prescribed undersection 133 of the Companies Act,2013 ('the Act'),
and other accounting principles generally accepted in lndia and is in compliance with the
presentation and disclosure requirements of Regulation 33 and Regulation 52 read with
Regulation 63 of the Listing Regulations. 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 lnterim Financial lnformation Performed by the
lndependent Auditor of the Entity, issued by the lnstitute of Chartered Accountants of lndia. 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 lnd AS 34, prescribed under section 133 of the Act, and
other accounting principles generally accepted in lndia, 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 lnternational Airport Limited (DIAL) and tariff related matters pertaining to
GMR Hyderabad lnternational 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: 001 076N/N5000'1 3

Anamitra Das
Partner
Membership No.062191

UDIN : 260621 9'1 JlHLKQ6291

Place: New Delhi
Date: 13 February 2026

Chartered Accountants
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GMR Airports Limited (formerly known as GNIR Airports Infrastructure Limited)

Corporatc Idcntity \umbcr (CIN): l,5223lHRl996PLCll3564

Disclosure as per regulation 52(4) ot SEBl (Listing Obligation and Disclosure Requirements) Regulation,20l5

Prrticulars

Ouarter ended Nine month period ended Year ended
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GMR Airports Limited (formerly known as GMR Airports lnfrastructure Limited)

Notes to thc unaudited standalone financial results for the quartcr and nine month period ended

December 31,2025

Investors can view the standalone financial results of GMR Airports Limited (formerly known as GMR

Airports Infi'astructure Limited) (GAL) ('the Company') on the Company's website www.glnraero.com or

on the websites of BSE (www.bseindia.com) or NSE (wlvrv.nseindia.corn). The Company holds investtnent

in the Airport assets, its allied br.rsiness and operates non ael'o bnsiness such as Duty ftee, Cargo, Car park

etc.

2. The camying value of investrnents in equity shares of Delhi International Airport Limtted ('DIAL) and GMR

Hyderabad Intemational Airport Lirnited ('GHIAL') (both subsidiaries of the company) which are canied at

fail value includes the irnpact of t'avorable outcomes of the ongoing litigations and claims. Litigations and

claims in respcct of DIAL pertairr to Monthly Annual Fees and tariff rclatcd matters while the litigation and

claim in respect of GHIAL pertain to tarifTrelated matters, details of which are described below:

i) Ongoing litigation between DIAL and Airports Authority of lndia ('AAl') irr relation to the payment of
Monthly Annual fees ('MAF') for the period till the operations of DIAL reaches pre COVID l9levels.
Basis an independent legal opinion obtained by the rnanagernent of DIAL, DIAL is entitled to be excused

from rrraking paymcnt of MAF under article I Ll.2 of Opcration, Management and Dcvelopment

Agreernent ('OMDA') to AAI on account of occurrence of Force Majeure Event under Article 16. I of
OMDA, till such time DIAL achievcs levcl of activity prevailing befot'e occulrence ol forcc tnajeut'e.

Fufilrer. the managernent of DIAL had entered into a settlement agreement r,vitlt AAI on April 25. 2022.

rvhiclr will govern interirn worl<able arrangelrent between paftics for the paylnent of MAF. Accordingly,

DIAL had started payment of MAF rvith etfect fiom April 01,2022, onwards.

On January 06, 2024, the Arbitration Tribunal unanimously pronounced the arbitral award largely in

f'avour of DIAL. As per thc award, DIAL has becn excused from rnaking paynlent of Annual Fec to AAI
ironr March 19,2020 till Februaly 28.2022. Dr"rring the quarter ended Jur.re 30,2024, AAI has flled a

petition with Hon'blc High Court of Delhi. On May 06,2024, DIAL has paid the MAF lor thc month ol
March 2022 along r,vith intelest and AAI has also pre-deposited Rs. 47 I .04 crore with Hon'ble High Courl

of Delhi orr May 15,2024. The argument in tl.rc matter was concluded on January 23,2025. Thc Hon'blc

High Court of Delhi vide its judgment dated Malch 07,2025 has upheld the Arbitral Arvard and dismissed

the petition of AAI. AAI has furthe r f,rled an appeal against order dated March 01 ,2025 with Divisional

Bench of Hon'blc Delhi High Cor-u1, the hearing in urattcr is scheclulecl or.r February 26.2026.

ii) Irr casc olDIAL, AERA has issr,red taritf ordcr no 5712020-21 fbr third control period ("CP3") starling

fronr Aplil 01,20 l9 to March 3l,2024 on Decembcr30,2020 allorving DIAL to continue with Base

Airport Chargcs ("BAC") *10% tariff l'or the balance pcriod of third control periocl. DIAL had filed arr

appeal against some of AERA's decision in third control period ordcr on January 29,2021 witli Tclccorn

Disputes Settlenent Appcllatc TribLrnal ("TDSAT"). As per the mr,rltiple AERA Order. DIAL coutiuucd

to chalge the cxisting tariff as applicable tillApril 15,2025.

DIAL had also filed appeal against tl.re second control pcriod ("CP2") befbre the TDSAT. TDSAT at the

request of AERA ancl concun'cd by DIAL had agreecl anci taggccl CP2 appeal with CP3 appcal. The flnal

order'"vas pronounccd on.luly 21 ,2023. TDSAT in its ordcr has allor,ved cefiain claims of DIAL and

disallowecl cctlain othels.
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GMR Airports Limited (formerly knorvn as GMR Airports lnfrastructurc Limited)

Notes to the unaudited standalonc financial rcsults for the quarter and nine month period cndcd

December 31, 2025

AERA and Federation of Indian Airlines (FIA) has filed an appeal before the Hon'ble Sttpretle Coltrt on

October' 19.2023 against the judgcmcnt dated July 21, 2023 passcd by TDSAT. Thc appcal of FIA has

been accepted and the matter was last heard on May 20,2025 and next hearing date is February 24,2026.

AERA has decided to defer the implementation of the atbrernentione d TDSAT order till thc mattels attains

finality in the proceedings bcforc the Hon'ble suprelne Court of lndia.

Dr.rring tlre quarter ended March 31,2025, AERA hns issr.red the tariff order no.2012024-25 dated Marclt

28.2025, fbr Delhi ailport, determining the tariff fot' aet'onautical set'viccs for the CP4 effcctive frotn

April 16, 2025 which DIAL has applied duling the ctu'r'ent quarter.

DIAL has also t'iled an appeal against CP4 tariiT order on June 26,2025 r'vith TDSAT. The matter is listed

for next hcaring otr March 18,2026.

The managen.rent has also obtained lcgal opinion according to rvhich DIAL's contentiou as above is

appropriate as per tertns of Concession agreelnent and AERA Act,2008.

iii) GHIAL had filed an appeal, challenging the disallowance ol pre-control period losses and loreign

cxchange loss on external corrrurercial borrowings, classification ofrevenues from ground handling, cargo

and fuel fann as aeronautical reveuues and other issues for detenninatiou of aerouautical taritl fbr the

First Control Peliod ("FCP") comrncncing fi'our April 01, 201 I to March 3 l, 2016 by Ailport Ecouomic

Regulatory Authority ('AERA'). Similar appeals are filed r,vith TDSAT for the Second Control period

conllcncing h'oni April 01,201(r to March 3l,202l and third corrtrol pcriod October 01,202 I for the

TCP comrnencing fiom ApLil 01, 2021 to Malch 3 1,2026.

Drrrirrg the year ended March 31,2024, TDSAT has pronounced the Judgement ancl has adjtrclicated

varions isstres laised by GHIAL includirrg dilecting AERA to true up thc prc-control period losses. to

treat CGF as non-aeronautical revenue etc.. in favour of GHIAL. However. TDSAT ruled in fhvol of
AERA on certain other issues. GHIAL has frlcd caveat petition with the Hon'ble Suprctnc Coult of India

to avoid any ex-parte orders.

During thc ycar cnclcd March 31,2025. AERA fllecl an appeal in the Hon'ble St4trcntc Coult of Inclia

against thc TDSAT ordcr. Tl.re rnattcr is currently sLrb judicc with tlre Hon'blc Sttpretne Court of India.

The managcntent has also obtained lcgal opinion according to wlticlt GHIAL's conteutiou as above is

appropriatc as per thc tcrlrrs of the Conccssion Agrecmcnt ancl AERA Act,2008.

3. E.rceptional itcms conrplisc of gain/ (loss) on loans carricd at amot'tisecl cost. intcrest rvaiver ott borrowings

anci ir.npact ol nerv labour codes (r'cf-cr note 5 ).

4. The Con.rpany has presentccl carnings/ (loss) befbre tluaucc costs. ta.\es, dcprcciation. aurot'tisation cxpt-llsc

ancl exceptional iterns as EBITDA.

5. Thc Gor,crnr.ncnt lras consoliclatecl 29 existing LaboLrr lcgislations into a Lrniflcd fl'arncwoll< comlrrising 4

Laboul Codes viz.. Code on Wages,20l9, Code on Social Securitv.2020, Industrial Relation Code.2020

arrl Occupational Saftty, Hcaltli and Wolking Condition Codc. 2020 (collcctir'cly lctcrrecl to as tl.tc no.r'

SlGi\i:.D FOR
IDENTIFICATION

PURPOSES ONLY

t---u

X.

*

p



GMR Airports Limited (formerly known as CMR Airports lnfrastructure Limited)

Notes to the unaudited standalone financial results for the quarter and nine month period endcd

December 3I,2025

Labonl Codes). These codes have been made effective Novetnbet'2l,2025, however, the supporting rules

are yet to be notified.

Pursuant to changes in deflnition of wages under New Labour Codes and guidance provided by Institr"rte of
Chartered Accountants of India, the Cornpany had recorded additional provision of Rs. 7.42 crore iowards

gratuity and long-term compensated absences basis actuarial valuation l'epolt as erceptional itent in thc

Staternent of standalone financial results for the quarter and period ended Decetnber 3 I . 2025 . The Cotnpany

continues to rnonitor developments relating to the in-rplernentation of the Labour Codes and will assess the

impact, if any, on the remeasr.rrement of employee benetit obligations in tuture periods.

6. During the quarter endecl September 30, 2024, Company had receipt of Letter of A"vard (LOA) from Delhi

International Airport Limited (DIAL), that the Company has emerged as the Selected Bidder to develop,

operate, lnanage and rnaintain the Duty-Free Outlets at the Delhi Airport (Delhi Duty Free Concession).

Subsequent to the issuance of the LOA, the Con,pany had entered into a License Agrecrnent on

August 21,2024 towards the said Delhi DLrty Free Concession to take up the operations frorn lvly 28,2025

onwards. Accordingly on July 28, 2025 the Courpany had started the operations of duty-free business at

Delhi Airport.

7, The Company dtring luly 2023. r.vas awarded a long term rnaster concession by GHIAL, for carrying on the

non-aero commcrcial operations at tlie Rajiv Gandhi International Airport, Hydelabad (RGfA), "Mastct'

Concession Agreement". In terms of the Master Concession Agreetnent. the duty free opet'ations at RGIA

wcre rnanaged by the existing duty fi'ee opcrator, f}om July 2023,till Septentbcr 09,2025 and accordingly

ti'orn Septetnber 10.2025, the Cornpany has started the operation olduty-tiee br,rsiness at RGIA.

8. On May 15,2025, the Ministry of Civil Aviation (MoCA), through the But'eatt of Civil Aviation Security

(BCAS), r'evoked thc Security Clearancc of entitics opelating in India from the Celebi group, citing national

security conceffls. As a result, Celebi Delhi Cargo Tenninal Management lndia Private Lirnited ("Celebi")

carl no longer operatc as a Regulated Agent at Delhi IGI Airport. In accordauce with the terrrrs of the Cargo

Concession Agleement. DIAL has tenninated the agreetnent rvith Celebi and Celebi Hava Servisi AS.

Following this, and with the approval of thc Board olDilectors via circular rcsolution dated May 15. 2025.

DIAL has awarded thc cargo serviccs concession to the Cornpany undcr the satne temrs anci conditions as

the prcvious agreelrent. This conccssion arrangeurcnt with the Company is subject to rebidding by DIAL

and litigation that Cclebi rnay file/ filed against DIAL in this regard.

Cclebi haci filcd a petition irr Hon'ble High Court at De lhi against the revocation of its secr,u'ity clcaratrce

rvlriclr stood dismissed by thc court, vide its ordcr dated on July 0'7.2025. Horvevcr, Celebi has flled an

appeal with Divisional Bench of Delhi High Court against thc said order but has uot pursued it turther. Ce lebi

had also filed a petition under Scction 9 of Albitlation and Conciliation Act, 1996 seeking interim relief

against DIAL, but this has also not been pursr-rccl tirrthcr. lnf'act. nonc of thcsc litigations at'c nutnbcrcd atrd

listcd. Meanwliilc, Celebi has filed an application in another pending n.ratter with a prayer to deletc it fron.r

thc array of partics on the ground of not opcrating and rnanagitrg thc Cargo Tcrminal at IGI Ailporl. Taking

nore that Celebi has not pursned its challcnge to thc withdra'uval olsccurity clearance, DIAL has initiared thc

proccss ol selectior.r of the successfirl bidder to nnclcrtake the cotrccssion tbr operatiotl, lnallagelllellt alld

developn-rent of Cargo Tenninal l.
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GMR Airports Limited (formerly knorvn as GMR Airports hrfrastructure Limitcd)

Notes to the unauditcd standalone financial results for the quarter and nine month pcriod endcd

December 3I,2025

Accordingly, the Cornpany has recognised fair vah.ration loss (net of tax) in other couprehensive iucome of
Rs. 594.91 crore during the nine montl.r period euded December 3 1, 2025.

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

Obligation arrd Disclosures Requiretnents) Regulation, 20 I 5 as amended:

a) Net worth represents Paid-up equity share capital plus other eqnity

b) Debt equity ratio represents Total debt (Non-current borrowings + Curent borror,vings + Non- current lease

liabitities * Current lcase liabilitics) / Shareholder's equity (Eqr"rity share capital + Other equity).

c) Debt scrvice covcrage ratio represents Earnings available for dcbt servicing. (Net profit aftcl taxes + Non-

cash operating expenses like depreciation and arnortisation + finance costs + exceptional iterns) / Debt

service (finance costs + lease payments + principal repaymcnts of borrowings).

d) Interest service coverage ratio represents E,arnings available for interest servicing. (Net profit after taxes +

Non-cash operating expenses like depreciation and amortisation + finance costs + exceptional items) /

flnancc costs.

c) Currcut ratio reprcsent cul't'cnt assets / ctlrl'ent liabilitie s

f) Lolg term debt to working capital represents (non-current borrowings -l- non-ctttr.ct.tt lcase liabilitics)/
(Current assets less Cnrrent liabilities (including current uratttritics of non-cttrrent borrowings)).

g) Curcnt liability ratio l'eprcsents Current liabilitics (including cunent rnatttrities of non-cltrrent borrowings)

/ Total liabilities.

h) Total clebt to total assets l'epresents Total clebt (non-cr-rrretrt borrowirrgs including 11o11-cLtll'ellt lease

liabilitics. cul'rent borrowings including cun'er1t lcasc liabilitics and curl'ctlt maturities of uon-cttrrent

bon'owi ngs)/Total asscts.

i) T;ade rcceivables turnover ratio replescnts Revenue lrom operations / averagc trade receivablcs (including

unbilled receivables).

j) Net prolit r.nargin represents Profiu lloss) afier tax i Revenue lrotn operations

kt Operating urargitt represents EtsITDA ,r Reventte ft'om operatiotls.

l) Inventory tumovel'ratio represents cost of goods sold (Cost of materials conslll-t-led+ Purchases ol
stock in tradc r Changcs in invcntories of stock in tradc) / Avcragc lnventory.

10. These unauditcd standalonc f'inancial rcsults ol thc Cornpany fbr cltlartcr aud ninc rnonth pcliod er.rclccl

Deceltber 3l , 2025 have been levier,ved bv the ALrdit Cotntnittee and approved by the Board o I Directors at

tlrcil rnc-cting otr Fcbruary 13.2026.
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G\tR Airports Limited (formerly known as GNIR Airports Infrastructure Limited)

Notes to the unautlited standalone linancial results for the quarter and nine month period ended

December 31, 2025

ll. Previousquarteri period/year'stigureshavebeenregroupedr'reclassitled.lvherevernecessarytoconfirmthe

crlrrent period classilication.

For GMR Airports Limited (ibnnerly known as

GMR Airports Inliastructure I-irnited)

Place: Hyderabad

Date: Febmary 13.2026

r

Grandhi Kiran Kumar
Managing Director & CEO

DIN:00061669
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