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lndependent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results of
GMR Airports Limited (formerly known as GMR Airports lnfrastructure Limited) pursuant to the
Regulation 33 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 unaudited consolidated financial results ('the
Statement') of GMR Airports Limited (formerly known as GMR Airports lnfrastructure Limited) ('the
Holding Company') and its subsidiaries (the Holding Company and its subsidiaries together referred to
as 'the Group'), its associates and joint ventures (refer Annexure 1 for the list of subsidiaries, associates
and joint ventures included in the Statement) for the quarter ended 30 June 2026, being submitted by

the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations').

2. This Statement, which is the responsibility of the Holding Company's management and approved by

the Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in lndian Accounting Standard 34, lnterim Financial Reporting ('lnd
AS 34'), prescribed under section 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 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.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD114412019 daled
29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulations, to the extent
applicable.

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon
consideration of the review reports of the other auditors referred to in paragraph 7 below, 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 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 to the accompanying Statement in relation to ongoing litigation between
the Delhi lnternational Airport Limited ('DIAL') and Airports Authority of lndia (AAl) in respect of Monthly
Annual Fee (MAF) for the period 19 March 2020lo 28 February 2022 for which the DIAL had sought to
be excused from making payment to Ml as triggered from a force majeure event, which could have a

significant impact on the accompanying Statement, if the potential exposure were to materialize. DIAL
has received the award from the Tribunal on 6 January 2024, ("lhe Award") directing that DIAL is

excused from making payment of Annual Fee to AAI from 19 March 2020 till 28 February 2022.ln April
2024, AAI filed a petition under section 34 of the Arbitration and Conciliation Act, 1 996 for setting aside
the Award challenging certain aspects of the Award with the Hon'ble High Court of Delhi. The Hon'ble
High Court of Delhi vide its judgment dated 07 March 2025 has upheld the Arbitral Award and dismissed
the petition of AAl. AAI has filed an appeal against the said order with Divisional Bench of Hon'ble Delhi
High Court. The Management, based on an independent legal assessment of the Hon'ble High Court
judgement and AAI Appeal, believes that DIAL has favorable case to claim relief for the period from
1 April 2020 to 28 February 2022. Our conclusion is not modified in respect of this matter.

The above matter in relation to MAF claims has also been reported as an emphasis of matter in the
review report dated 12 August 2026 issued by us along with other Joint auditor on the standalone
financial results for the quarter ended 30 June 2026 of DIAL, a subsidiary of the Holding Company.

6. We have jointly reviewed with another auditor, the interim financial results of 2 subsidiaries included in

the Statement, whose financial information reflects (before adjustments for consolidation) total revenues
(including other income) of Rs. 2,694.61 crore, total net profit after tax of Rs. 154.87 crore and total
comprehensive income of Rs. 193.16 crore for the quarter ended 30 June 2026, as considered in the
Statement. For the purpose of our conclusion on the consolidated financial results, we have relied upon
the work of such other auditor, to the extent of work performed by them.

7. We did not review the interim financial results of 17 subsidiaries included in the Statement, whose
financial information reflect (before adjustments for consolidation) total revenues (including other
income) of Rs. 828.44 crore, total net loss after tax of Rs. 11.78 crore, total comprehensive income of
Rs. (12.30) crore for the quarter ended 30 June 2026, as considered in the Statement. The Statement
also includes the Group's share of net profit after tax of Rs. 5.10 Crore and total comprehensive income
of Rs. 5.12 crore, for the quarter ended 30 June 2026, as considered in the Statement, in respect of 3
joint ventures, whose financial results have not been reviewed by us. These interim financial results
have been reviewed by other auditors whose review reports have been furnished to us by the
management, and our conclusion in so far as it relates to the amounts and disclosures included in

respect of these subsidiaries/associates/ joint ventures is based solely on the review reports of such
other auditors and the procedures performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of this matter with respect to our reliance on the work done by

and the reports of the other auditors.

8. The Statement includes the financial results of 5 subsidiaries consolidated for the quarter ended 31

March 2026, with a quarter lag, which have not been reviewed/audited by their auditors, whose interim
financial results reflect (before adjustments for consolidation) total revenues (including other income) of
Rs. 25.45 crore, total net loss after tax of Rs. 0.34 crore, total comprehensive income of Rs. (0.34) crore
for the quarter ended 30 June 2026, as considered in the Statement. The Statement also includes the
Group's share of net profit after tax of Rs. 36.63 crore, and total comprehensive income of Rs. 36.61

crore for the quarter ended on 30 June 2026, in respect of 2 associates and 4.loint ventures (including
3 joint ventures consolidated for the quarter ended 31 March 2026, with a quarter lag), based on their
interim financial results, which have not been reviewed/audited by their auditors, and have been
furnished to us by the Holding Company's management. Our conclusion on the Statement, in so far as

it relates to the amounts and disclosures included in respect of these subsidiaries, associates and joint
ventures, are based solely on such unaudited/unreviewed interim financial results. According to the
information and explanations given to us by the management, these interim financial statements/
financial information/ financial results are not material to the Group.
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Our conclusion is not modified in respect of this matter with respect to our reliance on the financial
results certified by the Board of Directors.

For Walker Chandiok & Co LLP
Chartered Accountants

istration 1 076N/N50001 3

Anamitra Das
Partner
Membership No. 062191

UDIN : 260621 91 YZPJBR7537

Place: New Delhi
Date:12 August 2026
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Annexure 1

List of entities included in the Statement

SNo Holding Company
1 GMR Airports Limited (formerly known as GMR Ai I nfrastructure Limited)

SNo Subsidiary SNo Subsidiary
1 GMR Hyderabad lnternational Airport Limited 13 GMR Airports Greece Single Member SA

2 GMR Hyderabad Aerotropolis Limited 14 GMR Travel retail Limited (Formerly known
as GMR Kannur Dutv Free Services Limited)

3 GMR Hyderabad Aviation SEZ Limited 15 GMR Nagpur lnternational Airport Limited

4 GMR Hospitality and Retail Limited 16 GMR Vishakhapatnam lnternational Airport
Limited

5 GMR Air Cargo and Aerospace Engineering
Limited

17 GMR Airport Netherland BV

6 GMR Airport Developers Limited 18 Raxa Security Services Limited

7 GMR Aero Technic Limited 19 GMR Business Process and Services Private
Limited

8 Delhi lnternational Airport Limited 20 GMR Corporate Affairs Limited

I Delhi Airport Parking Services Private Limited 21 GMR Hospitality Limited

10 GMR Goa lnternational Airports Limited 22 GMR Logistics Park Private Limited
(Formerly known as ESR GMR Logistics
Park Private)

11 GMR lnternational Airport BV 23 GMR Airports Developers Limited LLC (Saudi
Arabia)

12 GMR Airports (Singapore) Pte Ltd 24 GMR Carqo and Logistics Limited

SNo Joint Ventures SNo Joint Ventures

I Laqshya Hyderabad Airport Media Private
Limited

5 Bird Delhi General Aviation Services Private
Limited

2 Delhi Aviation Fuel Facility Private Limited 6 lnternational Airport of Heraklion Crete SA

3 Delhi Duty Free Services Private Limited 7 PT Angkasa Pura Aviasi

4 Bajoli Holi Hydropower Private Limited
(Formerly known as GMR Bajoli Holi
Hydropower Private Limited)

8 GMR Terna Commercial SA

SNo Associates SNo Associates
1 TIM Delhi Airport Advertising Private Limited 3 Travel Food Services (Delhi T3) Private

Limited
2 Celebi Delhi Cargo Terminal Management

lndia Private Limited
4 Digi Yatra Foundation
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GllR Airports Limited (formerly known as GllR Airports lnfrastructure l,imited)

Corporate ldentity Number (ClN): L522JlHRl996PLCl 13564

Regislered Office: Unit No - 12. 18th Floor, Tower A, Building No. 5

Dt.F Cyber City, DLF Phase - III Gurugram- 122002, Haryana, India,

Phone: -9l 124 6637750 Fax. -91 124 6637778

Email: gal.cosecy@gmrgroup.in Website: rwrv.gmraero.corl
Statement of consolidated financial r€sults for the quarter ended June an rnt6

Particulars
Quarter ended Year ended

June 30. 2026 Uarch 31, 2026 June J0, 2025 llarch Jl,2026
Unaudit€d (Refer note l3) Unaudited r\udited

l,lncome
a) Revenue lronr operations

b) Other inconre

i) Foreign exchange fluctuations gain (llet)

ii) Other income - others

Total income

2. Expenses

a) Revenue share paid/ payable to concessionaire grantors (refbr ltote 2)

b) Cost of materials consrlned

c) Purchase ofstock in trade

d) Changes in inventories ofstock in trade

e) Sub-contracting expenses

t-) Employee benefits expense

g) Other expenses

h) Foreign exchange fluctuations loss (net)

Total expenses

3, Earnings before finance cost, tax, depreciation and amortisation
expenses (llBlTDA) and exceptional items (l - 2)

4. Finance costs

5. Depreciation and anlonisation expenses

6. Profit/ (loss) before share of profit of investments accounted for
usitrg equity method, exceptional it€ms and tax (3) - (4) - (5)

7. Share ofprofit olinvestnlents accorurted lor using equity nrothod

8, Profit/ (loss) before exceptional items and tax (6) + (7)

9. Exceptional items (net) (reler note 4)

10. Profit/ (loss) bcfore tar (8) + (9)

I I Iax expensel (credit) (tret)

12. Profit/ (loss) after tax (10) - (l l)

lJ, Other comprehensive income/ (loss) (net of tax)

Itenrs that rvill bc reclassified to prolit or loss

Itens that will not be reclassitied to profit or loss

'Iotal other comprehensive (loss)/ income. net of tax for the

respective periods/ year

3.963.99

2.89

1t'7 64

3,918. I 6

104.'14

I 105 ?'l

115.47

I 4,807.4 I

391.34

{.08.1.52 {.0.t2.90 3,320.70 I s.200-75

977.95

62.61

233. l s

19.18

460. I 9

'763 79

918.90

54.64

284. I 9

( 38.09 )

26.03

44 L95

7 56.95

38.9 1

810.92

59.80

40.09

3.31

1t .68

408.28

545.59

140 89

3,443.58

227.85

t,107 .75

( 3s3.85)

97.50

1,717 .07

255 30

2.5 t 6.87 2,{93.{8 2,0.t0.56 9,0s0.50

1,567.6s

937.93

455.60

223.t7

15.21

1t7.96

171.t2

49.05

223.17

51 .20

(54.1r)

(2.e1 )

I,549.{2

949.91

452.08

1,17.{3

l6 1.28

308.71

(6.40)

J02.Jl

(98. l 8)

{00.{9

(75 50)

(89 26)

(161.76)

1,280.1{

949. I 0

,188.65

( ls7.6l )

46.55

( r l 1.06)

,t6.02

(6s.04)

71.0'7

(rJ7. l l)

)4.99
( 52.94)

(27.95)

6,150.25

3,858.53

I.836.66

{55.06

139.53

694.s9

( r 08.50)

586.09

I 13.70

172.39

I 01.68
( 138.96 )

( 1J6.28)
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Particulars
Ouarter ended Year ended

June 30, 2026 llarch 31. 2026 June 10. 2025 Ilarch 3l, 2026

llnaudited {Refer note l3) Unaudited Audited

l{. Total comprehensive income/ (loss) for the
respective periods/ year (12) + (lJ)

Profit/ (loss) attributable to
a) O\rners ofthe Conrpanl

b) Non controlling interest

Other com prehensive (loss)/ incone attributable to

a) Owners olthe Corrpan\

b) Non contlolling intetest

Total comprehensiYe income/ (loss) attributable to

a)O\\lrers of the Compan\'

b) Non controlling interest

15. Paid-up equity share capital
( Face vahre - Rs. I per share)

16. Total equitl- (ercluding equity share capital)

17. Earnings per share (Rs.)*

Ba sic

Diluted

l{5.05

9 t.04
56 9l

(l159)
9.68

78..15

66.60

1,055.90

0.09

0.07

235.73

101.35
q8. l.t

(t.1.1.91)

( 19.85)

157..1.1

78.29

I,055.90

0. t9
023

( l 6s.06)

(2 I L59)
7.1.+8

( 31.8i )

.1.88

(14+-ll)
79.36

1,055.90

(0.20)
(0.10)

3J6. l I

| 75..19

196 90

( 151.83)

15 i5

23.66

I 11.45

I,055.90

(2,60s.07)

0.t7
0. I3

*Ealnings per share not annualised fbr quafier
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GltR Airports Limited (formerly known as GllR Airports Infrastructure Limited)

Corporate ldentity ){umber (Cl\): L52231 HRl996PLCl 1356.1

Disclosure as TC

Particulars
Quarter ended Year ended

June 30,2026 llarch 31, 2026 June 30. 2025 llarch 31,2026

linaud ited lRefer note l3) Unaudited Audited

Ratio (refer note ll)

Networth (Rs. in crore)

Debt Equity Ratro (no. oftirnes)
Debt Seruice Coverage Ratio (no. oftimes)
Interest Sewice Coverage Ratio (no. oftirnes)
Current Ratio (no. oftirnes)
Long term debt to Working Capital (no. of times)

Current liabilrty ratio (no. oftimes)
Total Debt to Total Assets (no. oftirnes)

Trade Receivable turnover ratio (no. oftirnes) (Annualised)

Net profit margin (%)

Operating profit rnargin (o,i,)

Inventory turnover ratio (no. oftimes) (Annualised)

Debenture redemption reserve (Rs. in crore)

Outstanding redeemable preference shares (Rs. in crore)

Bad debts to account receivable (no. oftirnes)

( 1 ,.128 68)

(30 39)

0.87

t64
0.83

( 17.01 )

022
0.78

l4 l0
3.739/0

39.55o/o

2.3 I

"16t 00

NA

NA

(1.549 r7)
(27 e4)

048
190
0.77

(t2.t7)
0.23

0.79

Ii St

10.17o/o

39.34o/o

:.)J

461.00
NA
NA

( 1,978.45)
(19 93)

092
1.32

0.72

( 14.44 )

017
078

ll.ll
(4.2 8qi, )

39.94o/o

2.52

253.00

NA
NA

(r,549.17)

(27.e4)

047
I .6i
077

(12.r7)
023
0.79

14.48

l. 190.i)

.l1 53%

2.80

463.00

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

Notes to the unaudited consolidated financial results for the quarter ended June 30,2026

1. Consolidation and Segment Reporting

a. GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited) (GAL previously

GIL) ('the Company', 'the Holding Company') carries on its business through various subsidiaries. joint

ventures and associates (hereinafter referred to as 'the Group'), being special purpose vehicles

exclusively fonned to build and operate various ailport projects. The Group is engaged in designing,

building and operating airports in India and overseas. The Company holds investment in the Airport

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

b. The business activities of the Group fall within single business segrnent in tenls of Ind-AS 108

'Operating Segment'.

Investors can view the results of the Company on the Company's website www.gmraero.com or on the

rvebsites of BSE (www.bseindia.com) or NSE (www.nseindia.com).

2. Delhi International Airport Limited (DfAL) issued varions communications to Airports Authoriry of India

("AAI") from the month of March 2020 onwards inter-alia under Article l6 (Force Majeure) and

infonned AAI about the impact of Covid- l9 on the Delhi International Airport and expressed its inability

to perform its certain obligations under OMDA and thereby requested for excusal from payment of MAF

on account of the same. The said event(s) of Force Majeure had also been admitted by AAI in its

communication to DIAL. Consequently, DIAL was entitled to suspend or excuse the performance of its

said obligation to pay Annual Fee/Monthly Annual Fee in accordance with OMDA, as notified to AAI.

However. AAI had not agreed to such entitlement of DIAL under OMDA. This had resulted in a dispute

between DIAL and AAI and for the settlement of which, DIAL had invoked on September 18, 2020

dispLrte resolution mechanism in terms of Article I 5 of OMDA. Fufther, on December 02,2020, DIAL

again requested to AAI to direct the ICICI Bank (Escrow Bank) to not to transfer the amounts from

Proceeds Accounts to AAI Fee Account, seeking sirlilar treatment as granted by Hon'ble High Court of
Delhi to Mumbai International Airport Limited.

In the absence of response from AAI, DIAL approached Hon'ble High Court of Delhi seeking certain

interim reliefs by filing a petition under section 9 of Arbitration and Conciliation Act on December 05.

2020 due to the occurrence of Force Majeure event due to post outbreak of COVID 19 and its

consequential impact on business of DIAL, against AAI and ICICI Bank (Escrow Bank). The Hon'ble

High Court of Delhi vide its order dated January 05,2021 has granted ad-interirn reliefs with following

directions:

. The ICICI Bank is directed to transfer back, into the Proceeds Account. any amount which may

have been transferred from the Proceeds Account to the AAI Fee Account, after Decet"rber 09,2020,

o Transfer of moneys frorn the Proceeds Account to the AAI Fee Account, pending further orders.

shall stand stayed and DIAL could use money in Proceeds Account to meet its operational expenses.
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)

Notes to the unaudited consolidated financial results for the quarter ended June 30,2026

Meanwhile with the nomination of arbitrators by DIAL and AAI and appointntent of presiding arbitrator,

the arbitration tribunal had commenced from January 13.2021. The final arguments before arbitration

tribunal were concluded in March 2023.

Before DIAL's above referred section 9 petition could be finally disposed off, AAI preferred an appeal

against the ad-interim order dated January 05.2021under section 37 of the Arbitration and Conciliation

Act. 1996 before division bench of Horr'ble High Courl of Delhi, these proceedings were subsequently

disrnissed/disposed off in view of the settlement arrived at between the DIAL and AAL

Basis the legal opinion obtained. DIAL was entitled not to pay the Monthly Annual fee under article 1 I .l .2

of OMDA to AAI being an obligation it was not in a position to perform or render on account of

occurrence of Force Majeure Event, in terms of the provisions of Afiicle l6.l of OMDA till such time

DIAL achieves level of activity prevailing before occurrence of Force majeure. Further, DIAL had also

souglrt relief for refund of MAF of an amount of Rs. 465.77 crore appropriated by AAI for the period

starting from March 19.2020 till December 2020.

In view of the above, the management of DIAL had not provided the Monthly Annual Fee to AAI for the

period April0l ,2020 to March 31,2022 amounting to Rs. 1.758.28 crore.

As AAI had already appropriated the Monthly Annual Fee amounting to Rs. 446.21 crore from April 0l ,

2020 till December 09,2020, which DIAL had already protested. The same had been shown as Advance

to AAI paid under protest. However, since the recovely of this amount was sub-judice before the Hon'ble

High Court of Delhi and the arbitral tribunal, as a matter of prudence, DIAL had created a provision

against above advance and shown the same in other expenses during the financial year ended March 3 l,
2021.

As an interim arrangement, the Parties (DfAL and AAI) by mutual consent and without prejudice to their

rights and contentions in the dispute before the arbitral tribunal, had entered into a settletnent agreement

dated April 25,2022, fbr the payment of Annual Fee/ Monthly Annual Fee (AF/ MAF) with effect fronr

April2022, prospectively. Accordingly, DIAL started paying MAF to AAI w.e.f. April0l ,2022 onwards

as per approved Business Plan.

Consequent to this interim arrangement, both DIAL and AAI had filed copy of the settlenrent agreement

in their respective petition and appeal before Hon'ble High Court of Delhi and have withdrawn the pending

proceedings. This arrangement was entirely without prejudice to the rights and contentions of the parties

in respect of their lespective claims and counter claims in pending arbitration proceedings. including the

dispLrtes in respect of payrnent/ non-payllrent of MAF from March 19,7020 onwards, till such time as

provided in Article I 6. I .5 (c) of OMDA.
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)

Notes to the unaudited consolidated financial results for the quarter ended June 30,2026

The Arbitral Tribunal on January 06,2024 (corrected on Januaryl6,2024) had pronounced the award

dated December 21,2023 As per the award, DIAL was excused tiom rnaking payntent of Annual Fee to

AAI fi'om March 19,2020 tillFebruary 28.2022.

AAI has filed Petition under Section 34 of the Arbitration and Conciliation Act, 1 996 f,or setting aside the

Arbitral Award on April 05,2024 in Hon'ble High Court of Delhi. The hearing in matter was held on

Apri|29,2024, wherein the Hon'ble High Court of Delhi had granted stay on the arbitration award subject

to AAI depositing amount of Rs.471.04 crore payable to DIAL as per award within three weeks in the

Hon'ble High Court of Delhi. Subsequently, AAI had deposited Rs. 471.04 crore in court on May 15,

2024. The argullent in the nratter'lvas concluded on January 23,2025. The Hon'ble High Court of Delhi

vide its judgment dated Marclt 07,2025 upheld the Arbitral Ar,vard and dismissed the petition of AAI.

AAI has furlher 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 August 12,2026.

Basis the elaborate findings by Arbitral Tribunal on the claims of DIAL. the legal assessment of the

petition filed by AAI and deposit of Rs. 471 .04 crore made by AAI with the Hon'ble High Court of Delhi,

the management believes that DIAL has a strong case in its favour to succeed in maintaining the relief

granted by arbitral tribunal on the excuse from payment of MAF during the period March 19.2020 till
February 28, 2022 and the corresponding extension of the term of OMDA. Accordingly, DIAL had

reversed the provision against advance created for Rs. 446.21 crore in FY 2020-21 and is disclosed by

DIAL under' "Exceptional items" during the year ended March 31,2024.

Further, AAI had raised the invoice towards MAF of March2022 on May 01,2024 and requested payment

along with interest. DIAL has paid MAF and interest of Rs. 156.81 crore and Rs. 8.03 crore respectively

to AAI on May 06,2024.

3. (a) GMR Hyderabad International Airport Limited ('GHIAL'). a subsidiary of the Company, 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 farnt as

aeronautical revenues and other issues fbr determination of aeronautical tariff for the First Control Period

("FCP")commencingfromApril0l.20lltoMarch3l.20l6byAirportEconomicRegulatoryAuthoriry
('AERA',).

In relation to detennination of tariff fbr the Second Control Period ("SCP"), cotntnencing fi'orn April 01,

201 6 to March 3l ,2021, AERA had issued a consultation paper on November 19, 201 7. However, as the

aforesaid consultation paper does not address the issues arising out of the FCP. including true up for

shortfall of receipt vis-a-vis entitlement for fhe FCP, GHIAL had filed a writ petition and obtained a stay

order fronr the Hon'ble High Court at Hyderabad in the nronth of February 2018 in respect of further

proceedings in determination of tariff order l'or the SCP. The Adjudicating Authoriry*. Telecom Disputes
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GMR Airports Linrited (fornrerly known as GMR Airports Infrastructure Limited)

Notes to the unaudited consolidated financial results for the quarter ended June 30,2026

Settlement Appellate Tribunal (TDSAT), vide its disposal order dated March 04,2020 had directed AERA

to reconsider the issues afresh while determining the aeronautical tariff for the Third Control Period

commencing ("TCP") from April 01,2021.

During the month of August 2021, AERA issued Tariff Order ("the Order") effective from October 01,

2021 for the TCP commencing from April 01,2021 to March 3l,2026. GHIAL in the month of September

202l.had filed an appeal against the Order rvith TDSAT. as the management was of the view that AERA

had not considered the outstanding issues of FCP and SCP in detennination of aeronauticaltariff for the

TCP as directed by TDSAT vide its order dated March 04, 2020, while continuing to charge the

aeronauticaltariff as determined by AERA.

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 India to avoid

any ex-parte.

During the year ended March 31,2025, AERA filed an appeal in the Hon'ble Supreme Court against the

TDSAT order. The matter was last heard on November 24, 2025 and is currently sub judice with the

Hon'ble Supreme Court of India. Accordingly. no adjustments has been made to these consolidated

financial results on account of this matter.

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.

(b) In case of DIAL, AERA has issued tariff order no 5712020-21 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") +l0o/o tariff for the balance period of third control period. AERA has also

allowed compensatory tariff in lieu of FuelThroughput Charges w.e.f. February 01, 2021 for tlre balance

period of third control period. DIAL had also filed an appeal against some of AERA's decision in third

control period order on January 29.2021 with TDSAT.

DIAL had also filed an appeal against the second control period ("CP2") before the TDSAT. Also, DIAL

in respect of TDSAT order against first Control period appeal dated April 23,2018 had filed a lirnited

appeal in the Hon'ble Supreme Court of India on July 21,2018 in respect of lvhich judgement pronounced

on July ll" 2022. citing that all appeals are dismissed, except on the issue relating to corporate tax

pertaining to aeronautical services. where DIAL's contention had been accepted that the Annual Fee paid

by DIAL should not be deducted frorn expenses pertaining to aeronautical seruices before calculating the

'T' (tax) element in the formula.
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)

Notes to the unaudited consolidated financial results for the quarter ended June 30,2026

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 cefiain claims

of DIAL and disallowed certain others.

AERA and Federation of Indian Airlines (FIA) has filed an appeal before the Hon'ble Suprente Court of

India on October 19,2023 against the judgement dated JuJy 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 yet to be

notified. AERA has decided to defer the inrplernentation of the aforementioned TDSAT order till the

matters attains finatiry in the proceedings before the Hon'ble supl'erne Cor.rrt of India.

During the year ended March 31,2025, AERA has issued order no. 2012024-25 dated March 28,2025

confirming aeronautical tariff for CP4 effective from April 16,2025, which DIAL has implemented

during the current year.

DIAL has also filed an appeal against CP4 tariff order on June 26, 2025 with TDSAT. The arguments

have been heard and the judgement is reserved.

Pursuant to AERA Order No. 0l12026-27 dated 07 April 2026.landing and parking charges for domestic

flights at major airports have been reduced by 25% for a period of three months r.vith immediate effect.

The order is effective from April 2026 and accordingly has no impact on the consolidated financial results

for the year ended 3l March 2026. Any resultant under-recovery, as applicable, is expected to be trued

up in future tariff determination periods.

4. Exceptional items comprise of the gain/ (loss) on creation and reversal of provision against investrlent,

irnpact of new labour code, reversal of securiry deposit discounting and straight lining irnpact due to

cancellation of Celebi contract (refer note 9) and insurance claim received for partial damage of forecourt

canopy at Old Terminal lD.

5. The consolidated financial results for the quafter ended June 30, 2026 reflected total equity of Rs.

(1,428.65) crore. During the quarter ended June 30, 2026 the Group has reported total comprehensive

income of Rs. 145.05 crore. The Group's operating performance. including cash flows fi'om operations has

significantly improved fi'om the previous periods and will be able to generate funds to meet its obligations.

The negative total equify is prirlarily on account of unrealised foreign exchange f'luctuation loss (non cash/

notional). higher depreciation and finance cost expense post capitalisation olvarious projects during the

previolrs years. The tnanagement is of the view'that these losses are temporaty in nature, the revenue and

margins will further improve in the subsequent years post receipt of the tariff orders for DIAL and GHIAL

(as referred to in note 3) for the upcoming concession period.
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GMR Airports Linrited (formerly known as GMR Airports Infrastructure Limited)

Notes to the unaudited consolidated financial results for the quarter ended June 30,2026

6. The Group has presented profit/ (loss) before finance costs, taxes, depreciation, amortisation expense and

exceptional items as EBITDA.

7. The Cornpany colrllnenced duty-free operations at Delhi Airport and Hyderabad Airport on July 28,2025

and Septernber 10, 2025. respectively. pursuant to the License Agreement fbr the Delhi Duty Free

Concession and the Master Concession Agreement with GHIAL.

8. On June 25, 2025, GHIAL has completed the acquisition of 70Yo equity stake from ESR Group (fV

Paltner) held by it in GMR Logistics Park Private Limited (folmerly known as ESR GMR Logistics Park

Private Limited) (GLPPL) for purchase consideration of Rs. 41.27 crore for equity and Rs. 158.63 in form

of loan for settlement of existing non-convertible debentures and optionally convertible debentures issued

by GLPPL. GMR Hyderabad Aerotropolis Limited (wholly owned subsidiary of GHIAL) continues to

hold 30% equity in GLPPL. Post this acquisition. GLPPL has become a wholly owned subsidiary of

GHIAL. effective from June 25.2025.

9. On May 15,2025, the Ministry of CivilAviation (MoCA), through the Bureau of CivilAviation 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 Agreernent, DIAL had tenninated the agreement with Celebi and Celebi Hava

Setvisi AS. Follor,ving this, and with the approval of the Board of Directors via circular resolution dated

May 15, 2025.DLAL has awarded the cargo services concession to the Holding Cornpany under the same

terms and conditions as the previous agreement. This concession arrangernent with the Holding Company

is subject to rebidding by DIAL and litigation that Celebi rnay file/filed against DIAL in this regard.

Celebi had filed a petition in Hon'ble High Courl 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 had also filed a petition

under Section 9 of Arbitration and Conciliation Act, 1996 seeking interim relief against DIAL. but this

has also not been pursued further. In fact. none of these litigations are numbered and listed. Meanwhile,

Celebi had filed an application in another pending rnatter with a prayer to delete it fi'om the array of parlies

on the ground of not operating and managing the Cargo Terminal at IGI Airport. Taking note that Celebi

has not pursued its challenge to the withdrawal of security clearance, DIAL had completed the process of

selection of the successful bidder and awarded the concession to the Holding Company on March I I ,2026

to undertake the concession for operation, managelnent and development of Cargo Terrninal l.

Pursuant to cancellation of agreement with Celebi and selection of new concessionaire, DIAL had

derecognised the balances related to lease equalisation and provision fbr annual fee payable to AAI thereof
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)

Notes to the unaudited consolidated financial results for the quarter ended June 30,2026

for the land lease arrangenrent with Celebi. Further, DIAL had performed remeasllrement of security

deposit refundable to Celebi. as per requirements of Ind AS I 09. The net impact of aforementioned items

amounting to Rs. I 13.47 crore r,vas disclosed as an "Exceptional item" in the consolidated financial results

for the year ended March 31,2026.

10. Sr"rbsequent to quafier ended June 30. 2025, the Group assessed the useful life of the assets effective fi'om

April 0 |,2025, based on recent developments including expansion plans, trend of spends on maintenance

of operating assets, existing conditions of the assets and expected renewaI of the concession period. The

management got the detailed technical study conducted by an external agency on the existing

infi'astructure facilities. analyzing the r,vear and tear and present condition of the assets and its suitability

to meet future capacity requirernents.

In view of the above, Terminal & associated Buildings and other Buildings, for which the expected use

was envisaged to be limited to thirty years fiom the date of availability of use, is now expected to be used

for a period of 50 years or till end of concession period (including renewal) from the date of availability

of use whichever is earlier.

This change in estimate of the useful life of Buildings would be in compliance with Airport Economic

Regulatory Authority order dated 3512017-18 on January 18,2018 further amended on April 09,

2018 which allowed the airport operators to choose a life for Buildings 30 years or 60 years.

This change in estimate has resulted in increase in the useful life of the Terminal& associated Buildings

and other Buildings. Accordingly, depreciation charge for the year is reduced by Rs 150.97 crore and the

same irnpact will continue for depreciation charge in future years on yearly basis.

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

Obligation and Disclosures Requiretnents) Regulation. 2015 as amended:

a) Net worth represents Paid-up equity share capital plus other equity including non-controlling interest.

b) Debt equity ratio represents Total debt (Non-current borrowings f Current borrowings + Non- current

lease liabilities * Current lease liabilities) / Shareholder's equity (Equiry share capital + Other equity+

non-controlling interest).

c) Debt seryice 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 seruice (finance costs * lease paymenls + principal repayments of borrowings).
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)

Notes to the unaudited consolidated financial results for the quarter ended June 30,2026

d) Interest sewice coverage ratio represents Earnings available for interest sewicing. (Net profit after taxes

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

/ finance costs.

e) Current ratio represent current assets / current liabilities

0 Long term debt to working capital represents (non-current borrowings + non-cun'ent lease liabilities/

(Current assets less Current liabilities (including current maturities of non-current borrowings)).

g) Current liabiliry ratio represents Current liabilities (excluding liabilities classified as held for sale)

(including current maturities of non-current borrowings) / Total liabilities.

h) 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) lT otal assets.

i) Trade receivables turnover ratio represents Revenue fi'otrr operations I average trade receivables

(including unbilled receivables).

j) Net profit margin represents Profit/ (loss) after tax / Revenue frotn operations.

k) Operating margin represents EBITDA / Revenue frotn operations.

l) Inventory turnover ratio represents cost of goods sold (Cost of materials consumed* Purchases of traded

goods+ Changes in inventories of stock in trade) / Average Inventory

m) Debenture Redemption reserve being a statutory reserve in nature considered at gross value.

12. The accornpanying unaudited consolidated financial results of the Group for quarter ended June 30,2026

have been revier.ved by the Audit Committee and approved by the Board of Directors at their respective

meetings on August 12,2026.

13. The figures l'or the quarter ended March 31,2026 are the balancing figures between unaudited figures in

respect of full financialyear and the limited reviewed figures for the nine month period ended Decentber

31.2025.
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GMR Airports Limited (formerly known as GNIR Airports Infrastructure Limited)

Notes to the unaudited consolidated financial results for the quartet ended June 30,2026

14. Previous quafier/ year's ligures have been regrnuped r' reclassified, rvherever necessary, to confbmr the

cuuent period classilication.

For GD'IR Airports Limited (formerly knorvn as

GMR Airports Infrastructure Limited)

A*""9$
Place: Genoa, Italy

Date: August.12,2026

Grandhi Kiran Kumar

Managing Director & CEO

DIN:00061669
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