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Independent Auditor's Report on Standalone Annual Financial Results of GMR Airports Limited 
(fonne,.ly known a5 GMR Ai .... port~ InfrAstructure Limited) Pursuant to tho RQgulation 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) 

Opinion 

1. We have audited the accompanying standalone annual financial results ('the Statemen!') of GMR Airports 
Limited (formerly known as GMR Airports Infrastructure Limited) (,the Company') for the year ended 
31 March 2026, attached herewith, 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. In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

(i) presents financial results in accordance with the requirements of Regulation 33 and Regulation 52 read 
with Regulation 63 of the Listing Regulations, and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards ('Ind AS') specified under section 133 of the Companies 
Act, 2013 ('the Act'), read with the Companies (Indian Accounting Standards) Rules, 2015, and other 
accounting principles generally accepted in India, of the standalone net profit after tax and other 
comprehensive income and other financial information of the Company for the year ended 
31 March 2026. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of 
the Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities 
for the Audit of the Statement section of our report. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India (,the ICAI') together with 
the ethical requirements that are relevant to our audit of the financia l results under the provisions of the Act 
and the rules thereunder, and we have fu lfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence obtained by us, is sufficient and 
appropriate to provide a basis for our opinion. 

Emphasis of Malter 

4. 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 investment in DIAL and GHIAL respectively. Our opinion is not modified in respect 
of this matter. 
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Responsibilities of Management and Those Charged with Governance for the Statement 

5. This Statement has been prepared on the basis of the standalone annual financial statements and has 
been approved by the Company's Board of Directors. The Company's Board of Directors is responsible for 
the preparation and presentation of the Statement that gives a true and fair view of the net profit and other 
comprehensive income and other financial information of the Company in accordance with the Ind AS 
specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015 
and other accounting principles generally accepted in India, and in compliance with Regulation 33 and 
Regulation 52 read with Regulation 63 of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error. 

6. In preparing the Statement, the Board of Directors is responsible for assessing the Company's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern, and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company or 
to cease operations, or has no realistic alternative but to do so. 

7. The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Statement 

8. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with Standards on Auditing , specified under section 143(10) of the Act, will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of this Statement. 

9. As part of an audit in accordance with the Standards on Auditing, specified under section 143(10) of the 
Act, we exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control; 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion on whether the Company has in place an adequate internal financial 
controls with reference to financial statements and the operating effectiveness of such controls; 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors; 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the Statement or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause t~<:..f2.~ p..§'ny...!~ Gease to continue 
as a going concern; and -
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• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation. 

10. We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

11. We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Other Matter 

12. The Statement includes the standalone financial resu lts for the quarter ended 31 March 2026, being the 
balancing figures between the audited figures in respect of the full financial year and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were subject to 
limited review by us. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registr 0.: 001076N/N500013 

Anamitra Oas 
Partner 
Membership No. 062191 

UDIN: 26062191TRVVUW1224 

Place: Hyderabad 
Date: 27 May 2026 
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RcgislcrcJ O lliec: Unil No. 12. 1 !i" Floor. Tower A. Ollilding No. :; 
DLF (yher Cuy. DLF Plmse- rrl. GtII·llgWtn· 122002. Ilur),'II):I. Indm 
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S tut cml'u l of Slandalon e r.nandnll'"s llll~ for th e (Illarier and ~' ~al' cnd .... d March 3 1. 2016 

Pa rti .... ulars 

I Income 

(a) Revenue frUIll op.,:rn l l<WS (inciudlllg Dl\'ldcnd ~ f,lr 
Quarter cnd..:d Mnrch 31. 2026· Rs. 413 .1< I crorc. Dcccmrn:r 31. 
2025· Rs. IO.2 1 crore. March ,ll. 2025·!tq , 1.'0.10 eTO!'e and year 
ended M:lrch 3 L 202(,· R~. 494.00 crorc. March 3 l. 1025· R~ , 
270.911 crore) 

(b) Dlher income 

Total inCOllIr 

2 E~pcnse5 

((I) C(ln~cRsion f':c$ 

(b) run.:ha~c~ UfSL,)l'k in lI'Ulk 

tel Changes ill i,l\'enLorics of.~lock in Irad,' 

(d) SUb-eUllff:Lcting exren~es 

(e) Employee ll(: Il ~ l il~ ~'XI)~fI~~ 

( I) O ther expenses 
(g) Foreign exchnnge nUCIUlllion los5 (unrcal iscd) (n<:1) 

TOt:LI ~xpenscs 

-' E~rnillS:s bl'fol'e !inance rOSI. lu, depl'cci:llinll :llId 
:HlwrUsalioll cxpens{'" (EIl ITDA) and t"M·'·(l I;olll,1 jll· ... ~ (1. 2) 

4 Finance CIIS IS 

:: nCjll'cclal iul1 :IIHI amOflisat lon c~Jlcnsc 

6 Profill (loss) ucfore exceplional itt'ms and ta~ (.1. 4 . 5) 

7 Execpllonalllcm~ (loss)! g J IU (nel) (rl'rt'f 11\)1.: 3 1 

8 Prufill (Loss) hefore lax (6 + 7) 

9 Tax (credit)1 expense 

10 Prolit/(Lou)afterfax(8.9) 

II O lh er eOllljlrrlwnsivc int'om ~'1 (luss) ( II~'I (I r lax) 

hems Ilmt w ill 11,,1 he reclassified I" prnfil \II' I"s~ 

·tte·m~asureJl1ent gain on defined bene!"11 plans 

· CJlnngc~ in fa ir v;due or Cqlli ty in vc~)mcnls ill fair vnlu..: 
Ihrough olher comprdll:nsil'(' inculllC (,FVTOCl'j 

TOlal othl'r cOll'lllr .... h cnsh·(' illl'Ollwl (loss) ror Ih e n·s" .... t' l i1.(' 
p .... ri(ld! yc,u ' 

12 TIII;lll'l1lll]lrch~'nsi\'l' in{,"lllllf.!/ ( loss) f(ll' 111(' I'c~p(,l' li \lC II(' l'iodl 
yl·~ I· (10 + 11) 

14 O[h ~' r l'quily (l'Xdllllin~ l'1]uily sh:ln' l'a l)i [~1) 

15 Earnill)::s per share * · IRs.) 
B~slc 

Dihucd 

* Eamlllgs per sh;!re not ;!nnuallscd for quancl' 

t J/ 

~hrch -'I . 
20U, 

fRefer nOh' I ]) 

2 1.74 

1,602.25 

376 .. 'i5 
2~4 . 52 

(.HU") 

~('.OJ 

71 .5/) 

IJ4.23 

51.33 
'J06.00 

696.25 

J8·Ul8 

(5.61(1 

37'J.20 

(23.77 ) 

402.97 

0. 45 

5.%7.11'l 

:: ,967.6 1 

6,J70. 5H 

1.055.90 

n,)l! 

lUI 

QU!lI'lrr ended 

I) rcclllbl' l' 3 1, March 31 . 

2025 202!> 
Unlludih'd (l"l: er"r note II 

10.10 

1,254.78 

411.61 

2.'371 

55. Sf, 

9.XR 

(,7 .. '7 

11)1 .65 

15.J9 

1S95.J7 

J51J.-ll 

2)':1 01 

:1:0 ..1.1 

58.1)7 

0 ,(01 ) 

::0.46 

!l.bO 

0.60 

:'1.06 

1.055.90 

IU)S 

n.o:, 

50772 

2.31 

$]0.03 

~O.ln 

2 ... 0 

0.24 

19.54 

jf...-l4 

2').~7 

0.10 
149.31S 

611.52 

67.S3 

67.83 

0. 1" 

(;.2~(1.(,9 

6.HIU8 

6,J54.7 1 

1,055.90 

0.0(, 

IU)(, 

Rs. in rror(' 

\ 'ear elld .... d 

March 3 1, March 31. 

1016 2025 
Alldil ~ d 

53.48 

4,2115.74 

1.206.3 I 
1.0i)('10 

(410.541 

Qi.S() 

226.16 

3lSZ.!W 
277.79 

Z,876.IZ 

1,41<,1.62 

1,253.68 

5(,J7 

109.37 

r 1J.2'J) 

96.2H 

(45.77) 

142.05 

0.32 

5.J70.6H 

:',371.00 

[.055.90 

511.507.64 

!I.U 

11.11 

Audited 

HI! 

1,267,08 

27S.25 
59Ft 

(I.OK) 

IJO.73 

1\7.J4 

99,94 

0.75 

581.IH 

962 . .19 

1('.97 

(294.()'J) 

106.14 

(1 87.% ) 

2.79 

( 190.74) 

11. 54 

(l5().Jn) 

(WJ.82) 

(34056) 

1.055.90 

52.994.59 

(0 19) 

(019) 



GMR Airpor ts Lim il (,(j (former l ~' known:ls GM R l\ irpOrl s Infra SlruClurc Lim il{' tI ) 

Cor por :llc IdCl1l iry Nu mhcr (C IN): L S!!) I I I R t99tl PI .• C 11 356'-

Disci tlsurc :I S p<' r r <'j:!uhltio ll 52(4) of S Ell I ( Lis till~ Ohli )!:l tioll and Oi scios lI re 1~(' lllI i r ("me nts ) RCl! lIl a fi on, 211 15 

Qua r f"r end ed " (':lr ended 

Pa rticulars 
Ma rch 3 1, Decemher 3 1, i\1:Jrch 3 1, Ma rch 3 1, i\'I :lrch 3 1, 

2026 lOB 2025 2016 101; 
(Refer nnt e 11 ) Un:ludit ("d (Re f<' r note I J ) Aud it ed Audit ed 

Ratio (refer note 9) 

Nctworth ( Its. in crorc) 59.563.54 53.1 '>2.96 54.0;;0.-1'> S'>.56J.54 54.050.49 
Dcht Equity Rntio (no. of times) a.lt} 0.21 0.[6 0.19 0.16 
Debt Servi ce Covcmgc R;lli l! (nn. oftimo,;s) ~.:'6 1.2:' 1.2.1 0, 23 0,67 
Int("rest S("rvlce l'ovcm!:e K ~tlo In(). \)i"tlllH'sl 2.47 UK 1.2:' I. I 7 0.7 1 
CUtTent Ratio tno. of tinws ) 1.1t. LSI 2.0.1 I II, 2.04 
Long term debt to Worki ng Capital (no. oftimcs) 21.00 15.88 1(i.I.1 21 .00 16. 14 
Currelll liability ratio (no, of !imes) 0,12 0.06 0,03 0.11 0.03 
Total Debt to Tol;il Assets (no. llf ti mcs) 0,14 0. 15 0 , \ ~ 0. 14 0, \2 
Trad(" Receivable !Unlover f3tio (no, oftillles) (Annualiscd) 20.90 19.71 10.33 14,02 t'i.42 
Net profit margin ("0) 25.50"" 4.07°;' 1 ].)Ii"A J35% (15.10%) 
Operating margin (%) 44,05°~ 29.02% 7 LO:t% 33.4(,% 54.24% 
Inventory turnover ratio (no. OrIlIllCS) (Annu<lliscd) 2.49 6.10 3.45 3.'8 1.67 
Debenture redempt ion reSCl"I'e (R~ , in crorc) NI\ NA NA NA NA 
OUlst<l lldillg n:decmabk preference shares (Rs. in el'ol'c) NA NA NA NA NA 
Bad debts to account rl'ccivable (no. of tilll<!'s) NA NA NA NA NA 



GMR Airports Limited (formerly known as GM R Airports infrasf rll crure Li mited) 
Aud ited St and :l lolle Bal :l tH'{' Sheet as at Ma rch 3 1, 2026 

(Rs. in c ror e) 

Pa rticula r s 
As at As at 

M a rc h 3 1, 2026 Ma rch 3 1 2025 
A ASSETS 

1 NOli-current assets 

Property. plant and equipment 71.57 35.01 

Right of use assets 497.98 126.79 
capital work _In_progress J ().RIJ 1.61 
Intnngible assets 354.39 4R .04 
lntnngible assets under development 6.27 
Fimtncial assets 

Investments 76,106.75 69.238 .04 
Lonus I.R I 0.44 2.309.61 

Other financial assets 341.29 lCiR.99 
Non-cun-en! t<lX assels (nel) 3 1.5g 36.60 
Deferred tax <lssclS (net) 122. 10 100.10 
Other nOn-currenl assets 5.02 4~.23 

79,367.28 72,1 13.02 
2 C UI'rent assets 

Inventories 414.17 J4R 
Financial ;ISScts 

Investments 1,273 .64 374.87 
Trade receivables 195.R5 165.67 
Cash Jnd CJsh equivalents 105.32 16.72 
Bank b"lanccs other than cash and cash equivalents 31.07 32.43 
Loans 594.32 122.00 
Other rin<lneial assets 439.51 309.66 

Other ClITTent (lssets 1049) 44.13 

3, 158.81 1, t168.96 
Tota l asse lS 82,526.09 73, 18 1.98 

B EQU ITY AN D LIAB ILIT IES 

3 Eq uit y 

Equity sharc capital 1.055.90 1.055.90 
Other equity 58,507.64 52.994.59 

59563.54 54,050.49 
Liall iliti('s 

4 Non-t' lIn'ent li:lllili tics 

Financi<11liabilities 

Borrowings S.7 :"3, II iI.642.18 
Lcnsc linb ilitics 506 .57 133.45 
Other financial liabili ties 1.353.77 1,103.80 

Provisions 9.3() 
Ucfem::d [[IX liabilities (nct) 9,612.74 R.7Ih.J2 
Other non current liabilities 9.21 10.4R 

20,244 .76 18,606 ,23 
5 C urrent li a llilitks 

Financialli:!lli li tics 

Borrowings [,872.94 1.68 
Lease liabilities 20.03 8.58 
Trade payablcs 

(a) TOlill oUTstanding ducs of micro ell1erprises and small cnterpl'lscs; and 22.02 11.74 
(b) TOlal oUlsl:mding dues of creditors (,(her than 1l1iero ellterpr i ~es and ~ lIla ll cl1tcfprisc~ 44(dJ5 ~ I J)9 
Other financial liabi lities I X7.20 160.56 

Dtller current liabilities 134.55 241.60 
Provisions 35.00 20.01 

2,7 17.79 525.26 
Tot al liall iliti cs 22,962.55 19,131.49 
Total ellui ty :lIId liabi liti (>s l1Z.526.09 73, 111 1.98 



Gf\IR Ai rpOrl~ Limited (formcr1~' known as GMR AlqlUris In fraslru( tu fc Limited) 

,\ uui lrd Slanualll llc sl ~ l cmfnl of cllSh Illlws for the year e lided Mardi .' 1, 2U16 

Particulars 

Cash (lOll\' (rUlli op(·r:lt ill f.: aclivitie~ 

Profitl (Loss) bclor.: t n.~ 

Adju~l l1IenU for 
o.:prl.'ci:l1i(ln and .1mortl~ntinn eXII('n~(' 

Fair v~ I\l C g~ lIl on finan .ml trlSln llm'lllS ,I I jail' "" I". Ihrmlgh p r(lti l or In'" 

pronl o n s~ l c ofCll rrcnt 1Il\ ..:~ un":nl ( 1ll"1) 

Exceplional itt-inS Joss! (gain) (nl'l) 
luss lin acc('\unl of li,relgn el(~hangc flue luahon (net) (lIllfealls('d) 

Gain on d ispoSilI of aSS~I$ (nell 

Provisionl ll:lbiiitit:s 1I(l longer required, wrill.;n b:lCk 

Prol'isi \Hl for doubt f\1I d.;bls ;'1111.1 io.lJIs ~ ncO 
DefelT<.al income un fimonciu l OS;;(: IS ~nrricd a1 1Ullorliscd C(l~l 

DdcrreJ IIKome on flllunc iul hahlhl ics carneJ ~I amortised COSI 

Inkrest t"~pense on fin" ncwl habll ilic, ~a rricJ al a nlorli~cd ~"~I 

Gain 011 Illodificnlion of l e~.'c li~hi li tic., 

hllcn,:s l incoille 
Di vidend income 

Fm:mcl.' 1.'0~t ~ 

Oper"ling profi l b<>fnrl' \\Ilr killg eapilai ehanl!,l's 

Wurkinl! rUlli la l adjusltnelllS 

Incrcilsc ill IIIvcntorics 

Incr~ase 1Il1radc re~civ:lbles 

Increase III other financ,~ 1 ::IssetS 
(Increase)f decrease in other US5elS 

[ncre~se/( \Iccrease , in lrade puyables 
Increase in other fill~nc i :llliuh ililics 

Incrcu~e in pr<",i ~ion s 

(Dccrcas.:-)! i ncr~~s~ in \ll ilc r liabil ities 

Cash /!e n~· r :\ll."fI fr o ... tJl'I"'a lluns 

Incontc la.\ rctillld (Ilel) 

Nl'I Clish no\\" genera ted fl 'OIi I OJl er~lin:: acti"ilks (A) 

Cash n ow fro m investin!:: activities 
Purch.1se of prollerty, plant und equipment {net of S<1.lc and mduding C:I lll tal work.in·progressl 

[nve~lmcnl in equity sharcs of slIbs idi:lrics and joinl vcnturc 

Purchase of I1UU-CUn"cnl in\" .. '.~lmcnt ~ 

Proct:~ds from buyback of In \'CStm~nll1l Juinl V~llIure 

Invc-stment In preference sh:trcs 

Advance considera tion rcceived agalllsi inv~SII11CI1l 
Pro.:eed~ from !>ale of CUITCIll inveslmenlS 
Purchase of eurrl'lIt ilwesll11Cnt !> 
Movl'lllenl in b~nk depos i1 (having origln:!1 mnturlly (I f more th~m Ihree monlh II n~n 

Lo:lll'< ~i vcn 111 grOIl)) eO I1'j!nlli~ s 

Lo~I1 S repaid by group companies 

Dividend received 

Inlcrcst /1.'ccin:d 

Net c~~h nOli" u ~l'd in iuVt'sting ac tivilies (B) 

Cash nnw frum financing ac tiv it ies 

Procecd~ froll! lIun-curTt'nl borruwings 
Proce;:d~ from current bOl"l'uwmgs 

Repaymenl uf lwn-currcnt bormwings 

K.cpaymClII ofcunenl tHll'roWIIlgS 
I>roc e:;s ill~ fees p~id 

Relllymeni ofliliercst on l e~se liahi ritics 
Rep:lYJIlcm of pnnclpal 011 ka$e h3blh llcs 

Finance CO~I.~ prlld 

Nel cash Ilow g"n<'ra lcd fr oll1 financing ~c1i,'ilk s (e) 

Net Illueu.'c! (decfl'as<') in c:l ~ h :Itld cash (:' l ul"~lcnls ( ,\ +U+C) 

Cash and ~ash t'qu i\~.I 1cllts atlht' oc1:innm\;!: n f lltl' y..:ar 
Cash and ca~h tt)ui"lIlcn ls :lllt.e end "ftln' , 'e,lr 

r'lI rll\:u(~rs 

Compnnenl "r c~dl :IIul cash <'<1" II'lIle UIS 

C:'sh on h~lId 

Ibbnces wi lh b~nks: 

- On L'urn;nl a~l' uunts 

Depos,ts with origin:ll malU, ity "f kss thill) thrw rtllllllh 

less: Cash crcJil li nd ovcnJrafl from b~nk 

Total cash "ncl cash ("qui .. " I,," ';o' Ihe " nd "rlhe ,l"e',,' 

(A) 

(B) 

(C) 

(,V IJ+C) 

March 3 1. 2026 

9t'>.lX 

5(d7 
( IU7U) 

(V.,;;O) 

1J.!9 
27779 

('1.0(,) 

(1l.0('1 

G.::!5 

( J.}4 ) 

(538) 

535 
(341) 

(:!7Q,Q7) 

(494 .00) 

l.N 1U3 
S6X. I J 

(410.1'>9) 
(30043) 

("OU9) 
(65.41() 

383.12 

\.02 

I I.3R 
( I 11).(,0) 

;\:'.(.7 

(, 7.{J(' 

102. 7.1 

00.3 1) 
(575.53) 

21.10 

Q.(,(,{} 13 
(10.511.-19) 

(0.45) 
(7.1 .00) 

99.~S 

494.00 

739.13 

(229.57) 

6.300.12 

239,5(, 

(5.000.001 

ISfl.89) 

011.7(» 

(6.98) 

(1 .l20.0J) 

217.12 

90.'!X 

ISJIA 

105 . .12 

Mudl 31. 2026 

li.B 

71.39 

25.::W 
105.32 
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GMR Airports Limited (formerly l<nown as GMR Airports Infrastructure Limited) 

Notes to the audited standalone financial results for th e quarter and year ended March 31, 2026 

I. Investors can view the standalone financ ial resu lts of GMR Airports Limited (formerly known as GMR 
Airports Inli'astructure 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 AirpOit assets. its allied busi ness and operates non aero busi ness such as Duty free. Cargo, Car park 

etc. 

2. The carry ing value of investments in equ ity shares of Delhi International Airport Limited ('DIAL) and GM R 

Hyderabad International Airport Limited ('G HI AL ') (both subsidiaries of the company) which are carried at 

fair va lue includes the impact of favorable outcomes of the ongoing litigations and claims. Litigations and 
cla im s in respect of DIAL pettain to Month ly Annua l Fees and tari ff related matters while the litigation and 

c laim in respect ofGHIA L pertain to tariff related matters. details of which are described below: 

i) Ongoing litigation between DIAL and Airports Authority of Indi a ('AA I') in relation to the payment of 

Monthly Annual fees ('MA F') 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 atticle 11.1.2 of Operation. Management and Development 

Agreement (,OMDA ' ) to AA I on account of occurrence of Force Majeure Event under Atticle 16.1 of 

OMDA , till such time DIAL achieves level of ~ctivity prev~ il ing before occurrence of force majeure. 

Further, the management of D IAL had entered into a sett lement agreement \"lith AA I on April 25. 2022, 

wh ich will govern interim workable arrangement between patties for the payment ofMAF. Accordingly, 
DIAL had started payment ofMAF wi th 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 al·vard. DIAL has been excused from making payment of Annual Fee to AA I 

from March 19,2020 till February 28, 2022. During the quatter ended June 30, 2024, AAI 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 AAI has also pre-depos ited Rs. 471.04 cmre with Hon'ble High Court 

of Delhi on May 15.2024. The argume nt ill the matter was concluded on January 23, 2025. The Hon ' ble 

High COUtt of Delhi vide its judgment dated March 07. 2025 has upheld the Arbitral Award and dismissed 

the petition of AAI. AAI has further filed an appea l aga inst order dated March 07, 2025 with Divisional 
Bench of Hon'ble Delhi High Court, the hearing in matter is scheduled on August 12, 2026. 

ii) In case of DIAL, AERA has issued tariff order no 57/2020-21 for third control period ("CP],,) start ing 

from Apr il 0 I. 20 19 to March 31. 2024 on December 30. 2020 a ll ow ing DIAL to continue with Base 

Airpott Charges ("BAC) +10% tarifT for the balance period of th ird control period. DIAL had filed an 

appeal against SOme of AERA ' s decision in third control period order on January 29. 202 1 with Telecom 
Disputes Settlement Appellate Tribunal ("TDSA T"). As per the multiple AERA Order. DIAL continued 
to charge the exist ing tariffas applicable till Apr il 15 , 2025. 

DIAL had also filed appeal aga inst the second control period ("CP2") before the TDSA T. 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. TDSA T in its order has a ll owed celtain claims of DIAL and 
disallowed cettain others . 

AERA and Federation of Ind ian Airlines (FIA) has filed an appeal before the Hon'ble Supreme Court on 

October 19, 2023 against the judgement dated July 2 1. 2023 passed by TDSA T. The appeal of FIA has 

been accepted and the marter was last heard on May 20, 2025 and next hearing date is July 23 , 2026. 



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

Notes to the audited standalone linancial results for the quarter and year ended March 31, 2026 

AERA has decided to defer the implementation orthe aforementioned TDSA T order till the matters attains 

fina lity 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 aeronautical services for the CP4 effective from 
April 16,2025 which DIAL has applied during the current year. 

DIAL has also filed an appeal against CP4 ta ri ff order on June 26, 2025 with TDSA T. The maner is listed 
for next hearing 011 May 28. 2026 . 

The management has al so obtained legal opinion according to which DIAL ' 5 contention as above is 

appropriate as per terills of Concession agreement and A ERA Act, 2008. 

iii) GHIAL had filed an appeal, cha llenging the disallowance of pre-control period losses and foreign 
exchange loss on external cOlllmercial borrowings, classifIcation ofrevellues from ground handling, cargo 
and fuel farm as aeronautical revenues and other issues for determination of aeronautical tariff for the 

First Control Period ("FCP") commencing from April 01 , 2011 to March 31. 20 16 by Airport Economic 
Regulatory Authority ('AERA '). Similar appeals are fi led 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 0 1.2021 to March 31, 2026. 

During the year ended March 31 , 2024, TDSAT has pronounced the Judgement and has adjudicated 
various issues raised by GH IAL 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. GH IAL has filed caveat petition with the Hon'ble Supreme Court of Indi a 
to avoid any ex-parte orders. 

During the year ended March 31. 2025, A ERA filed an appeal in the Hon' ble Supreme Court of India 
against the TDSA T order. The matter was last heard on November 24, 2025 and is currently sub judice 
with the Hon 'ble Supreme COUlt of Ind ia. 

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

3. Exceptional items comprise of gai n/ (loss) on loans carried at amort ised cost. interest waiver on borrowings 
and impact of new labour codes (refer note 5). 

4. Tile Company ilas presented earnings/ (loss) before finance costs. taxes. depreciation. amOltisation expense 
and exceptiona l items as EBITDA . 

5. On November 2 1, 2025. The Government has consolidated 29 existing Labour legislations into a unified 
framework comprising 4 Labour Codes viz .. Code on Wages. 2019. Code on Social Security. 2020. Industrial 
Relation Code, 2020 and Occupational Safety. Health ancl Working Condition Code. 2020 (co llectively 
referred to as the new Labour Codes). The Government of India. vide its notiilcation dated May 08. 2026 
has notified the rul es for aforementioned new Labour codes, however the states are yet to finalise the new 
LabOur codes. 



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

Notes to the audited standalone financial results for the quarter and year ended March 31,2026 

Pursuant to changes in definition of wages under New Labour Codes and guidance provided by Institute of 

Chartered Accountants of India, the Company had recorded additional provision of Rs. 7.61 crore towards 
gratu ity and long-term compensated absences bas is actuarial valuation report as exceptional item in the 

Statement of standalone financial results for the year cnded March 31. 2026. The Company continues to 

monitor the finalization of State Rules and clarifications from the Government on other aspects oflhe Labour 
Code and would provide appropriate accounting effect if any. on the basis of stich developments as needed. 

6. During the year ended March 31, 2025, the 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 Concess ion). 

Subsequent to the issuance of the LOA. the Company had entered into a License Agreement on 

August 2 1, 2024 towards the sa id Delhi Duty Free Concession to take up the operations from Ju ly 28. 2025 
onwards. Accordingly on July 28. 2025. the Company had started the operations of duty-free business at 

Delhi Airport. 

7. The Company during July 2023 , was awarded a long term master concession by GH IAL, for carrying on the 
non-aero commercial operations at the Rajiv Gandhi International A irport. Hyderabad (RG IA), "Master 

Concession Agreement". In terms of the Master Concession Agreement, the duty free operat ions at RG IA 
were managed by the ex isting duty free operator. from July 2023. till September 09. 2025 and accordingly 

from September 10. 2025. the Company had started the operation of duty-free business at RGI A. 

8. 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 ("CeJebj") 

can no longer operate as a Regulated Agent at Delhi IGI Airp0!1. 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 approva l of the Board of Directors via circular reso luti on dated May 15,2025. 

DIAL has awarded the cargo services concession to the Company under the same terms and conditions as 

the previolls agreement. This concess ion arrangement with the Company is su bject to rebidding by DIAL 

and litigation that Celebi may file/ filed against DIAL in this regard. 

Accordingly, the Company has recognised fai r valuation impact (net of tax) in other comprehensive income 
of Rs . 594.91 crore during the qUaJter ended June 30. 2025 . 

Celebi had filed a petition in HOll'ble High COUJ1 at Delhi against the revocation of its security clearance 

which stood di smissed by the court. vide its order dated on July 07. 2025. However. Celebi has filed an 
appeal w ith Divisional Bench of Delhi High Court against the said order but has not pursued it further. Celebi 

had also filed a petition under Section 9 of Arbitration and Conci liation Act. 1996 seek ing interi m relief 

against DIAL, but this has a lso not been pursued further. In fact. none of these litigations are numbered and 

listed. Meanwhile, Celebi has filed an application in another pending matter with a prayer to delete it from 
the array of pal1ies on the groLind of not ope rating and managing the Cargo Terminal at IGI Airport. Taking 

note that Celebi has not pursued its challenge to the withdrawal of security clearance. DIAL has completed 
the process of selection of the successful bidder. 

During the quarter ended March 31 . 2026. the Company has received a Letter of Award (LOA) from DIAL, 

that the Company has emerged as the Selected Bidder for operation. management and development of Cargo 

Terminal I at the Delh i AirpOit (Delhi Cargo Concession). Subsequent to the issuance of the LOA, the 

Company has entered into a License Agreement on April 17, 2026 towards the said Delhi Cargo Concession. 



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

Notes to the aud ited standa lone financial results for the quarter and year ended March 31 , 2026 

9. Notes to additional disc losu res as per reg ulation 52(4) of Securities and Exchange Boa rd of India (Li sti ng 
Obligation and Disc losures Req uirements) Regu lation, 20 15 as amended: 

a) Net worth represents Paid-up equ ity share ca pital plus other equity. 

b) Debt equity ratio represents Tota l debt (Non-current borrowings + Current borrowings + Non- current lease 
liab ilities + Current lease liabilities) I Shareholder's equity (Equity share capilal + Other equity). 

c) Debt service coverage rati o represents Earnings available for debt servici ng. (Net profit after taxes + Non­
cash operating expenses li ke depreciation and amortisat ion + ~nance costs + exceptional items) I Debt 
service (finance costs + lease payments + pri ncipal repayments of borrowings). 

d) Interest service coverage ratio represents Earnings avai lable for interest servicing. (Net profi t after taxes + 
Non-cash operati ng expenses like deprecialion and amort isation + finance costs + exceptional ilems) I 
fi nance costs. 

e) Current ratio represent current assets I current li abili ties. 

f) Long term debt to working ca pital represents (non-current borrowings + non-current lease liabilities)1 
(C urrent assets less Current li abi l ities (inc luding current maturit ies ar non-current borrowings)). 

g) Current liability ratio represents Current liabilities ( including current l11aturities of non-current borrowings) 

I Total liabili ties. 

h) Total debt to total assets represents Total debt (non-current borrowings including non-current lease 
liabilities, current borrowings includ ing current lease liabil ities and current maturities of non-current 

borrowi ngs)/Total assets. 

i) Trade receivables tUrllover rat io represents Revenue from operat ions I average trade receivables (including 
unbilled rece ivables). 

j) Net profit margin represents Profi t! (loss) after tax I Revenue from operations. 

k) Operating margin represents EB ITDA I Revenue from operations. 

I) Inventory turnover rat io represents cost of goods sold (Cost of materia ls cO l1sullled+ Purchases of stock in 

trade + Changes in inventories of stock in trade) I Average Inventory. 

10. These unaudited standalone financial reslli ts of the Company for quarter and year ended March 31. 2026 
have been reviewed by the Auclit Comm ittee and approved by the Board of Directors at their meeting on 
May 27, 2026. 

II. The ngures for the quarter ended March 3 1, 2026 and March 31 , 2025 are the balancing figures between 
aud ited figures in respect of full financial yea r and the limited reviewed fi gures fo r the nine month period 
ended December 3 1. 2025 and December 3 1. 2024 respecti ve ly. 



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

Notes to the audited standalone financial results for the quarter and year ended March 31 , 2026 

12. Previous quarter/ year' s figures have been regrouped/ reclassified, wherever necessary to confirm the current 
period class ification. 

Place: Hyderabad 

Date: May 27, 2026 

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

LJb) 
Grandbi Kiran Kumar 

Managing Director & CEO 

DIN: 00061669 
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