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lndependent Auditor's Review Report on Gonsolidated 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 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 201 5 {as amended)

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

1. 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 joini ventures (refer Annexure 1 for the list of subsidiaries,
associates and joint ventures included in the Statement) for the quarter ended 31 December 2025
and the consolidated year to date results for the period from 01 April 2025 to 3'1 December 2A25,

being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 20'15 (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, 20'13 ('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(1 0) 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 pedormed procedures in accordance with the SEBI Circular CIR/CFD/CMD1|44|?O19
dated 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,
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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.

5. We draw attention to note 2 to the accompanying Statement in relation to ongoing litigation between
the Delhi lnternational Airport Limited ('DIAL') and Airporls Authority of lndia (AAl) in respect of
Monthly Annual Fee (MAF) for the period 19 March ?020 lo 28 February 2O22 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 06 January 2024, ("lhe
Award") directing that DIAL is excused from making payment of Annual Fee to AAI from ',l9 March
2020 till 28 February 2O22.ln April2O24, AAI filed a petition under section 34 of the Arbitration and
Conciliation Act, 1996 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 ihe said order with Divisional Bench of Hon'ble Delhi High Court. The Management, based
on an independent legal assessment of the Hon'ble High Courtjudgement 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 13 February 2026 issued by us along with other Joint auditor on the standalone
financial results for the quader and nine-month period ended 31 December 2A25 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. 2,677.48 crore and Rs. 7,590.86 crore, total net profit after
tax of Rs. 316.94 crore and Rs, 601 .80 crore and total comprehensive income of Rs. 329.12 crore
and Rs. 735.25 crore for the quarter and nine-month period ended 31 December 2025, 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.

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 of Rs. 779.78
crore and Rs. 2,603.42 crore, total net profit/ (loss) after tax of Rs. {27.67) crore and Rs. 0.27 crore,
total comprehensive income of Rs. (27.94) crore and Rs. (0.27) crore for the quarter and nine-
month period ended 31 December 2025, as considered in the Statement. The Statement also
includes the Group's share of net profit after tax of Rs. 5.79 crore and Rs. 12.10 crore and total
comprehensive income of Rs. 5.79 crore and Rs. 12.08 crore, for the quarter and nine-month period

ended 31 December 2025, 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/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 these matters 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 and nine-
month period ended 30 September 2025,with a quarter lag, which have not been reviewed/audited
by their auditors, whose interim financial results reflect (before adjustments for consolidation) total
revenues of Rs. 5.82 crore and Rs. 31.59 crore, total net loss after tax of Rs. 21.56 crore and Rs.
49.99 crore, total comprehensive income of Rs. (21.56) crore and Rs. (49.99) crore for the quarter
and nine-month period ended 31 December 2025, as the Statement. The Statement
also includes the Group's share of net profit after tax
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comprehensive income of Rs. 4.28 crore and Rs. 7.98 crore for the quarter and nine-month period

ended on 31 December 2025, in respect of 2 associates and 3 joint ventures (including 2 joint
ventures consolidated for the quafter and nine-month period ended 30 September 2A25, 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.

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
Firm Regr 001 076N/N50001 3

*
Anamitra Das '/-
Partner
Membership No. 06219'1

UDIN: 260621 91 RJAOBZ141 7

Place: New Delhi
Date: 13 February 2026

-!

Charlered Accountants



Walker Chandiok &Co LLP

Annexure 1

List of entities included in the Statement

SNo Subsidiary SNo Subsidiary
1 GMR Hyderabad lnternational Airport Limited 13 GMR Logistics Park Private Limited

(formerly known as ESR GMR Logistics
Park Private Limited) (from 25 June 2025)
(refer note '10)

2 GMR Hyderabad Aerotropolis Limited 14 GMR Airports (Singapore) Pte Ltd

3 GMR Hvderabad Aviation SEZ Limited 15 GMR Airports Greece Single Member SA
4 GMR Hospitality and RetailLimited '16 GMR Travel Retail Limited (formerly known

as GMR Kannur Dutv Free Services Limited)
5 GMR Air Cargo and Aerospace Engineering

Limited
17 GMR Nagpur lnternational Airpod Limited

6 GMR Airport Developers Limited 18 GMR Vishakhapatnam lnternational Airport
Limited

7 GMR Aero Technic Limited '19 GMR Airport Netherland BV

I Delhi lnternational Airport Limited 20 Raxa Security Services Limited

I Delhi Airport Parking Services Private Limited 21 GMR Business Process and Services
Private Limited

10 GMR Goa lnternational Airports Limited 22 GMR Corporate Affairs Limited

11 GMR lnternational Airport BV 23 GMR Hospitality Limited

12 GMR Cargo and Logistics Limited
(from 11 September 2025)

24 GMR Airports Developers Limited LLC
(SaudiArabia) (from 06 April 2025)

SNo Holding Company
1 GMR Airports Limited (formerly known as GMR Airports lnfrastructure Limited)

)-

SNo Joint Ventures SNo Joint Ventures

I Laqshya Hyderabad Airport Media Private
Limited

6 lnternational Airport of Heraklion Crete SA

2 DelhiAviation Fuel Facility Private Limited 7 PT Anqkasa Pura Aviasi
3 Delhi Duty Free Services Private Limited 8 DelhiAviation Services Private Limited (till

15 Mav 2025)
4 Bajoli Holi Hydropower Private Limited

(formerly known as GMR Bajoli Holi
Hvdropower P rivate Limited)

I GMR Terna Commercial S.A. (from 03
August 2025)

5 Bird Delhi General Aviation Services Private
Limited

SNo Associates SNo Associates
I TIM Delhi Airport Advertising Private Limited 3 Travel Food Services (DelhiT3) Private

Limited
2 Celebi Delhi Cargo Terminal Management

lndia Private Limited
4 DigiYatra Foundation

ChaIered Accountants



GllR ?\irports Limited (tbrmcrly knolvn as GllR Airports Infrastructtrrc Linrited)

Corporatc ldcntity Number (Cl\): l-5223lHRl996Pl,Cl 1356{
I{cgistcrcd Ot}icc: Unil No - 12, lsth Floor. Tou'cr A, Building No. 5

DLF Cybcr Citl'. DLF Phase - III (iurugram- 1 21002. I laryana. India,
I'lronc: -91 124 6631750 Fax: -91 I24 6617778

Enail: gal.cosecy(r4grnrgroup.in Website:
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GillR r\irports Limitcd (fornterh" knorvn as GNIR Airports Infrastructure Litnited)

Corporate Identity N-umber (CIN): L5223lHRl996PLCl 13564
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)

Notes to the unauditecl consolidated financial results for the quarter and nine month period ended

December 31,2025

1. Consolidation and Segment Reporting
a. GMR Airports Lirnited (formerly knorvn as GMR Airports Infi'astructure Lirnited) (GAL previotrsly

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

ventures and associates (hereinafter ref-erred to as 'the Group'). being special pLlrpose vehicles

exclusively formed to build and operate various airport projects. The Group is engaged in designirrg.

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

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

b. The bLrsiness activities of the Group f'all within single business segment in tertns of Ind-AS l0B

'Operating Segtnent'.

c. Investors can view the results of the Cornpany on the Company's r.vebsite ww\,v.glttl'aero.colll oron the

r.vebsites of BSE (wwrv.bseindia.corn) or NSE (www.nseindia.com).

2. Delhi Intemational Airport Lirnited (DIAL) issued various communications to Airports Authority of India

("AAI") fl'orn the month of March 2020 onrvards inter-alia under Article l6 (Force Ma.ieure) and

ipfbrrned AAI about the impact of Covid- l9 orr the Delhi International Airport and expressed its inability

to perfbrni its certain obligations Lrnder OMDA and tliereby requested fbr excusal fron'r payment of MAF

on accolrnt of the same. The said event(s) of Force Majeure had also been adrnitted by' AAI in its
cornmunication to DIAL. Consequently. DIAL was entitled to suspend ol'excLlse the perfbrrnance of its
said obligation to pay Annual Fee/Monthly Annual Fee irr accordance r.vith OMDA. as rrotified to AAI.

However. AAI had rrot agreed to such entitlerrent of DIAL under OMDA. This had resulted irr a dispute

betrveen DIAL and AAI and fbr the settlernent of lvhich. DIAL had invoked on Septernber 18.2020

dispute resolution mechanisrn in tenns of Article l5 of OMDA. FLrrther, on December 02.2020, DIAI.

again reqLrested to AAI to direct the ICICI Bank (Escror,v Bank) to not to transf-er the atnounts fiottt

Proceeds Accounts to AAI Fee Account. seeking similar treatrnent as granted by Hon'ble High Court of
Delhi to Murnbai International Airporl Lirnited.

In the absence of response fl'om AAI. DIAL approached Hon'ble High Court of Delhi seeking certain

interilx relief-s by filing a petition under section 9 of Arbitration and Conciliatiott Act on Decelnber 05.

2020 due to tl,e occurrence of Force Majeure event due to post outbreak of COVID 19 and its

conseqLrential irnpact on business of DIAL. against AAI and ICICI Bank (Escrovr Bank). -fhe Hon'ble

High CoLrrt of Delhi vide its order dated January 05.2021 has granted ad-interim reliet\ rvith fbllo,uving

directions:
. The ICICI Bank is directed to transf'er back. into the Proceecls Account. an) allloullt which rnay

lrave been transferred fiorn tlie Proceeds Account to the AAI Fee Accottnt. after Decernber 09.2020.

o Transf'er of rnoneys frorn tlie Proceeds Account to the AAI Fee Accottrrt. pending firrther orders.

shall stand stay'ed and DIAL could use money in Proceeds Account to rneet its operational expenses.

Vleanwhile u,ith the nontination olarbitrators by' DIAL and AAI and appointment of presiding arbitrator.

the arbitration tribunal had commencecl fl'om Januarl 13. 2021 . The final argLrrnents befbre arbitration

tribunal r'rele coucluded in Vlarch 202-l

:
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GMR Airports Limited (formerly knorvn as GMR Airports Infrastructure Limited)

Notes to the unaudited consolidated financial results for the quarter and nine month period ended

December 31,2025

Befbre DIAL's above refbrred section 9 petitiorr could be finally disposed ofl AAI pref-erred an appeal

againstthead-interimorderdatedJanuary05,202l undersection3Tof theArbitrationandConciliation
Act. 1996 before division bench of Hon'ble High Court of Delhi, these proceedirrgs were subsequently

disrnissed/disposed off in view of the settlement arrived at bett'veen the DIAL and AAI.

Basis the legal opinion obtained. DIAL r,vas entitled not to pay the Monthly Annual fbe Lrnder article I LI .2

of OMDA to AAI beirrg an obligation it r'vas not in a position to perfbrrn or render on account of
occurrence of Force Majeure E,verrt. in terms of the provisions of Article l6.l of OMDA till such tirne

DIAL achieves level of activity prevailing befbre occurrence of Force rnajeure. Further. DIAL liad also

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

starting fi'orn March 19,2020 till Decernber 2020.

ln vier.v of the above. the management of DIAL had not provided the Monthly Annual Fee to AAI fbr the

period April 01.2020 to March 3l.2022 amounting to Rs. 1.758.28 crore.

As AAI had already appropriated the Monthly Annual Fee atnountirrg to Rs. 446.21crot'e fiotn April 01.

2020till December 0q.2020, which DIAL had already protested. The same had been shorvn as Advance

to AAI paid under protest. Horvever. since the recovery of this arrolrnt lvas sub-judice before the Hon'ble

High Court of Delhi and the arbitral tribunal. as a matter of prudence. DIAL liad created a provision

against above advance and shor,vn the same in other expenses during the f-inancial year ended March 31.

2021.

As an interim arrangelnent. the Pafties (DIAL and AAI) by rnutual consent and without prejudice to their

rights and contentions in the dispute befbre the arbitral tribunal, had entered into a settlernent agreement

dated Apri[ 25,2022. fbr tlie payment of Annual Fee/ Monthly AnriLral Fee (AF/ MAF) rvith effect frorn

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

as per approved Business Plan.

Consequerrt to this interirn arrangement. both DIAL arrd AAI had filed copy of the settlerxent agreement

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

proceedings. This arrangement was entirely r,vithout prejudice to the rights and contentiorrs of the parties

in respect of their respective clairns and counter clairls in pending arbitration proceedings. including the

disputes in respect of paynrent/ non-payrnent of MAF fiorn March 19. 2020 onwards. till such time as

provided in Article 16.1.5 (c) of OMDA.

The Arbitral Tribunal on January 06" 2024 (corrected on January 16.2024) had pronourrced the award

dated Decernber 2 1.2023 As per the ar,vald. DIAL was excused fl'orl Iraking payment of Altnual Fee to

AAI fiorn March 19.2020 till Februarv 28.2022.

AAI has flled Petition under Section 3-l of the Arbitration and Conciliation Act. 1996 fbr settillg aside the

Arbitral Ar,r,ard on April 05.2021 irr Hon'ble High CoLrrt olDelhi. The hearing in Iratter rvas held on

Apri129.2024. rvherein the Hon'ble Hi,eh Court olDelhi had granted stay'on the arbitration arvard sLrb.iect

to AAI depositin-e atlolrnt of Rs. 11lr.04 crore payable to DIAL as per au,ard r'vith

I'lon'ble FIigh Court ol Delhi. SLrbseqLrentll. AAI lrad cleposited Rs. -171.0-l crore

lfl

l

t,

_,
8

SIGNED FOR
IDE NTIFICATION

PURPOSES ONLY

lnt the

t5.



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

Notes to the unaudited consolidated financial results for the quarter and nine month period ended

December 31,2025

2024.The argument in the matter r,vas concluded on January 23,2025. The Hon'ble High Court of Delhi

vide its judgrnent dated March07,2025 upheld the Arbitral Award and disrnissed the petition of AAl.
AAI has further filed an appeal against order dated March 07.2025,uvith Divisional Bench of Hon'ble

Delhi High Court. the next hearing in rnatter is scheduled on February 26.2026.

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

petition filed by AAI and deposit of Rs. 471.04 crore rnade by AAI rvith 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 excllse fiom payrnent of MAF during the period March 19.2020 tilt
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 trrrder" "Exceptiortal iterns" during the year ended March 3l .2024.

Furtlrer, AAI had raised the invoice torvards MAF of March2022 on May 01,2024 and requested payrnent

along r,vith interest. DIAL has paid MAF and interest of Rs. I 5 6.8 I crore & Rs. 8.03 crore respectively to

AAIon May 06.2024.

3. (a) GMR Hyderabad International Airport Lirnited ('GHIAL'). a subsidiary of the Cornpany. had frled an

appeal. challenging the disallor,vance of pre-control period losses and fbreign exchange loss on external

cornrnercial borro'uvings. classificatiorr of revenLles ft'otr ground handling, cargo and firel fbrrn as

aeronautical revenues and otlier issues fbr deterrnination olaeronautical tariff fbr the First Control Period

("FCP")commencingfi'ornApril 0l.20lltoMarch3l.20l6bl,AirpoftEconornicRegulatoryAuthorit,v-
('AERA').

In relation to deterrnination of taritFfbrthe Second Control Period ("SCP"). cotnmencing fi'oln April 01.

2016 to March 31.2021. AERA had issued a consultation paper on Novetnber 19.2017. Hor,vever. as the

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

shortfblt of receipt vis-a-vis entitlernent fbr the FCP. GHIAL had flled a writ petition and obtained a stay

order fi'om the Hon'ble High Court at Hyderabad in the month of February 2018 in respect of further

proceedings in cletermination of tariiTorder fbr the SCP. The Adjudicating Authority. Telecom DispLrtes

Settlement Appellate Tribunal (TDSAT). vide its disposal order dated March 04.2020 had directed AERA

to reconsider the issues afi'esh nliile determining the aeronautical tariff fbr the Third Control Period

cornmencing ("TCP") from April 01.2021 .

During the rrronth of ALrgust 2021. AERA issued Tariff Order ("tlie Order") efl-ective frorn October 01.

2021 for the TCP cornmencing fr"orn April 0 I ,2021 to March 3l .2026. GH IAL in the rnonth of Septernber'

2021. had flled an appeal agairrst the Order r,vith TDSAT. as tlie managerrent rvas of the vier,v that AERA

had not considered the outstanding issues of FCP and SCP irr determination of aeronautical tarifTfbr the

TCP as clirected by TDSAT vide its orc'ler dated Vlarch 0-1. 2020. rvhile continuing to charge the

aerorrautical tariff as detenrinecl br AERA.

During the lear endecl Malch 31. 1021.T'DSAT has prorrourrced tlte Judgement ancl has ad.iudicatecl

varioLrs issues raised b1 GHIAL inclLrcling directin-e AERA to true Lrp the pre-control period losses. to treat

CGF as non-aerollautical revenue etc.. in f-avout'olCHIAL. Hor.rever. T'DSAT rtrled in favor of AERA
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)

Notes to the unaudited consolidated financial results for the quarter and nine month period endecl

December 31,2025

on certain other issues. GHIAL has frled caveat petition r,vith the Hon'ble Supreme Court of India to avoid

any ex-parte.

Drrring the year ended March 3l.2025. AERA filed an appeal in the Hon'ble Supreme Court against the

TDSAT order. The rnatter is currently sub judice r,vith the Hon'ble Suprerne Court of India. No

adjustrnents has been rnade to these consolidated financial resttlts on account of this lnatter.

The rnanagement has also obtained legal opirrion according to rvhicli GHIAL's conterrtion as above is

appropriate as per the terms of the Concession agreement and AERA Act. 2008.

(b) In case of DIAL. AERA has issLred tarifTorder no 5712020-2 I fbr third control period ("CP3") starting

fi'orn April 01,2019 to March 31.2024 on Decernber 30,2020 allowing DIAL to continue r,vith Base

Airport Charges ("BAC") +l0o/o tarifT for the balance period of third control period. AERA has also

allowed cornpensatory tariff irr lieu of FuelThroughput Charges w,e.f. February 01.2021fbrthe balance

period of third control period. DIAL had also filed an appeal against some oIAERA'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 frrst Control period appeal dated April 23,2018 had frled a limited

appeal in the Hon'ble Supreme Court of India on July 2l . 201 8 in respect of which judgernent pronottnced

on Jtrly 11.2022. citing that all appeals are dismissed. except on the issue relating to corporate tax

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

by'DIAL should not be dedLrcted trorn expenses pertaining to aeronalttical services befbre calculatirrg the

'T' (tax) element in the fbnnLrla.

TDSAT at the request of AERA and concurred by DIAL. had agreed and tagged CP2 appeal with CP3

appeal. The final order rvas pronounced orr July 21.2023. TDSAT in its order has allorved certain claims

of DIAL and disallor,ved certain others.

AERA and Federation of Indian Airlines (FIA) has llled an appeal befbre the Hon'ble Suprerne Court of
IndiaorrOctober 19.2023 againstthejudgementdatedJuly2l.2023 passedbr-TDSAT.Theappeal of
FIA has been accepted and the rratter r,vas last Ireard on May 20. 2025 and next hearing date is FebrLrary

21.2026. AERA has decided to def-er the irnplernentation of the afbrementioned TDSAT order till the

matters attains finality in the proceedings before the Hon'ble sLrpreme Court of India.

During the ,v-ear ended March S l. 2025. AERA has issLted order no. 2012024-25 dated March 28. 2025

conflrrning aeronautical tarifT fbr CP4 effective fioln April 16.2025. which DIAL has implernented

during tlre period ended Decetnber 31. 2025.

DIAL has also frled an appeal agairrst CP-l tariflorde-r'on.lurre 26.2025 with I-DSAT..[lre tratter is listecl

fbr next hearing on March 18. 2026.

4. Erceptiorral iterns cornprise of the gain/(loss) orr creation attcl reversal of provision agairtst itlvesttrent.

clisposal olinvestrnents. profit on relinquislrrnerrt ol'asset rights. interest r.raivet'olr borrouings. irrpact ol
_, r',i, _
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)

Notes to the unaudited consolidated financial results for the quarter and nine month period ended

December 31,2025

newlabourcode(refernote l2).reversalolsecuritydepositdiscountingandstraightliningirnpactdueto
cancellation of Celebi contract (ref'er notel l) and insurance claim received.

5. The consolidated financial resLrlts fbr the nine rnonth period ended December 31,2025 reflected total

equity of Rs. (1.713.01) crore. Dr.rring the qrnrtel and nine-month period ended December'31. 2025 the Group

has reported total cornprehensive irrcorne of Rs. 151.44 crore and Rs. 100.38 crore respectively. The Grotrp's

operating perfonnance. includirrg cash floi,vs tlom operations has significantly improved frorn the previotts

periods and rvillbe able to generate tirnds to meet its obligations. The negative totalequity is primarily on

account of unrealised fbreigrr exchange f'lLrctuation loss, higher depreciatiolr and flnance cost post

capitalisation of various projects during the previous years. The management is of the vier,v that these

losses are ternporary in nature. the revenue and rnargins r,vill further irnprove in the subsequent years post

receipt of the taritf orders fbr DIAL and GHIAL (as referred to in note 3) fbr the upcornitrg concession

period.

6. On June 28.2024. due to incessant rain and wind, the departure forecourt canopy at Old Terrninal lD was

partially darnaged. As a precautionary measLrre. all flight operations fi'om Tenninal lD were shifted to

Terrninal 2 and Terminal 3. DIAL forrned a technical committee for identifying the cause and assessl-nent

of damage. Fufther. Ministry of Civil Aviation appointed Indian InstitLrte of Techrrology (llT) Delhi for

technical assessmetlt. The new expanded Terrninal-l forrning part of Phase 34. expansion had beeri firlly

cornrnissioned on August 17.2024.The collapsed strurcture had been cleared. tlre strerrgth of the rernaining

strlrctlrre has been assessed by a reputed National Accreditation Board fbr Testing and Calibration

Laboratories (NABL) i.e. M/s Cortex Construction Solutions and validated by llT-BHU. As per the report

of NABL accredited agency. the RCC structr.rle rvas saf-e and sound, there r.vere no structural f'lar,vs in tlre

steel structure. Airports Authority of India has. based on the report of IIT Delhi. sought firrther details and

clarifications on the probable cause olthe collapse as reported by IIT Delhi. DIAL has clarit'ied that the

structure rvas built as per the applicable norms under the National Building Code and IS Code with ploper

rvorkmanship and cause of partial collapse was extrelnely heavy rainf-all. DIAL has comlnenced r,vork on

restoration/refirrbishment of tlie Terminal I D roolstructure. DIAL had issued work order of Rs. 184 crore

plrrs tax (approx.) towards restoration/ refirrbishrnent. This work has been cotnpleted on April 15,2025.

Accordingly'. DIAL has written otTnet block of old Tl D by Rs.24.09 crore (Gross Block: Rs.48.84

crore) fbr the roof stnrctr.rre. Further. DIAL has flled the provisional clairn with insurance company for

Rs.238.86 crore (including Rs.20.00 crore fbr bLrsiness interruption clairn)on March 04.2025. DIAL lias

provisionally'r'eceived Rs. 15.44 crore as ad lroc payrnent fi'om insurance colnpany. DIAL had disclosed

the r,vrite ofT(net of insurance claim received) amounting Rs. 8.65 crore under "exceptiorral items" in the

financial results fbr vear ended March 3l.2025.

During the perioclended December 31.2025. DIAL lias additionalll received Rs. 35.00 crore as payrtlent

against material damage fiour insurance colnpany rvhich has been recognised as exceptiottal iten-r during

period ended December 31. 2025.

7. TlreGlouphaspresentedprotit/(loss)befbreflnancecosts.ta\es.depreciatiorr.antortisationexpenseand
erceptional itetrs as EBITDA
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GMR Airports Limited (formerly known as GMR Airports lnfrastructure Limited)

Notes to the unauclited consolidated financial results for the quarter and nine month periotl ended

December 31,2025

8. Dr"rring the nine month period ended December 31.2024, the Cornpany has emerged as the Selected Bidder

to develop, operate. manage and maintain the Duty-Free Outlets at the Delhi Airport (Delhi Dtrty Free

Concession). Subsequent to the issuance of the LOA. the Company has entered into a License Agreement

August 21.2024 tor,vards the said Delhi Duty Free Concession. to take up the operations tiotn Jtrly 28.

2025 onwards. Accordingly on Jul,"- 28. 2025 the Company has started the operation of duty-fi'ee business

at Delhi Airport.

9. The Company during July 2023. r,vas ar,varded a long terrn master concession by GHIAL. fbr carrying on

the non-aero colnrnercial operations at the Rajiv Garrdhi Irrternational Airport. Hyderabad (RCIA).

"Master Concession Agreement"'. In tenns of the Master Concession Agreement. the duty fiee operations

at RGIA were managed by the then existing duty free operator. fr"om Jvly 2023. till September 09.2025

and accordingly fiom Septernber 10.2025.the Cornpany has started the operation of duty-fi'ee business at

RCIA.

10. On June 25. 2025. GHIAL has cornpleted the acquisition of 70o/o equity stake fiorn ESR Group (JV

Parlrrer) held by it in ESR GMR Logistics Park Private Lirnited (EGLPPL) fbr a purchase consideration

of Rs. 4l .27 crore. GMR Hyderabad Aerotropolis Lirnited (wholly owned subsidiary of GHIAL) continues

to hold 30% equity in EGLPPL. Post tliis acquisition. EGLPPL has become a r.vholly or'vned sLrbsidiary of
GHIAL. et-tective f}om June 25.2025.

I l. On May I 5.2025. the Ministry of Civil Aviation (MoCA). through the Bureau of Civil Aviatiorr SecLrrity

(BCAS). r'evoked the Secr-rrity Clearance of entities operating in India from the Celebi groLrp. citirrg

national security concerns. As a result. Celebi Delhi Cargo Tertninal Management Irrdia Private Limited

(''Celebi") call no longeroperate as a Regulated Agent at Delhi IGI Airport. In accordance r,vitlt the terms

of the Cargo Concession Agreement. DIAL has terminated the agreement with Celebi and Celebi Hava

Servisi AS. Follor,ving this, and with the approval of tlie Board of Directors via circLrlar resolution dated

May 15.2025. DIAL has awarded the cargo services concession to the Cornpany under the same terms

and conditions as tlre previous agreenlent. This concession arrangement vvith the Companr, is subject to

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

Celebi has frled a petition in Hon'ble High Court at Delhi against the revocation of its security clearance

which has been disrnissed by'the court. vide its order datecl on Jull'07.2025. Hor,vever. Celebi has flled

an appeal r,r,ith Divisional Bench of Delhi High Court against the order. Celebi has also frled a petition

under Section 9 of Arbitratiorr and Conciliation Act. 1996 seeking interim relief against DIAL. btrt this

has also not been pursued hrrther. In f-act. none of these litigations are numbered and listecl. Meanwhile.

Celebi has trled arr application in arrother pending matter rvith a prayer to delete it frorn the array of parlies

orr the groLrnd of not operating and rlanaging the Cargo Terrninal at IGI Airport. Taking note that Celebi

has not pursued its challenge to the r,vitlidrawal of securitv clearance. DIAL has initiated the process of
selection of the successfirl bidder to undertake the concession fbr operation. lranagelrent and developlnent

of Cargo Terminal l.

Pursuant to carrcellation of agreerrent u ith Celebi and initiation of selection olnetl cotrcessioltaire. DIAL

has derecogrrised the balances related to lease equalisation ancl provision fbr annttal f-ee pay"able to AAI

thereol tbr the lancl lease arrangelreltt nith C'elebi. FLrrther. DlAl- had perlbnred relreasurelttent of
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GMR Airports Limited (formerly known as CMR Airports lnfrastructure Limited)

Notes to the unaudited consolidated financial results for the quarter and nine month period ended

December 31,2025

secLlrity deposit refirndable to Celebi, as per requiretrrents of Ind AS 109. The net irnpact of
aforementioned items amounting to Rs. 113.47 crore is disclosed as an "Exceptional itern" in the

consolidated financial results fbr the quafter and nine rnonth period ended December 31,2025.

12. The Government has consolidated 29 existing Labour legislations into a unifled fralrework cornprising 4

Labour Codes viz.. Code on Wages, 2019. Code on Social Security,2020. Industrial Relation Code,2020

and Occupational Safety, Healtli and Working Condition Code. 2020 (collectively refbrred to as the new

Laborrr Codes). These codes have been rnade eflbctive November2l,2025. however. the supporling rutles

are yet to be notified.

Pursuant to changes in definitiorr of rvages under New Labour Codes and guidance provided by Institute

of Chartered Accountants of tndia. the Group had recorded additional provision of Rs. 69.65 crore towards

gratuity and long-term cotrpensated absences basis actuarial valuation report as exceptional item in the

consolidated financial results for the qlrafier and nine month period ended December 31.2025. Tlre Grotrp

continues to rronitor developmerrts relating to the irnplernentation of the Labour Codes and lvill assess the

irnpact. if any. on the l'elneasllrelnent of ernployee benefit obligations in future periods.

13. During tlie previous quarter, the Group assessed the useful life of the assets effective fi'om April 01. 2025.

based on recent developrnents including exparrsion plans. trend of spends on maintenance of operatirrg

assets. existing conditions of the assets and expected renewal of the concession period. The managentent

got the detailed technical study condLrcted by arr external agency on the existing infl'astructure facilities.

analyzingthe r,rear and tear and present condition of the assets and its suitability to meet firture capacity'

requirements.

In view of the above. Terrninal & associated Buildings and other Buildings. tbr rvhich the expected Lrse

r.vas envisaged to be lirnited to thirty years f}om the date of availability of Lrse. is norv expected to be used

fbr a period of 50 years or till end olconcession period (including renelval) fiorn the date of availability

of use r.vhichever is earlier.

This change in estimate of the Lrsetul lit-e of Buildings r'voLrld be in compliance rvith Airport Econornic

RegLrlatory Authority order dated 35120lr7-18 on January l8.20lB firrtlier atnended on April 09.

2018 which allor,ved the airport operators to choose a lifb tbr BLrildings 30 years or 60 years.

This charrge in estimate has resulted in increase in the Lrsefirl lifb of the Terntinal & associatecl Buildings

and other Build ings. Accordingly. deprec iation charge tbr the current period is reduced by Rs I I I .69 crore

giving irnpact to the change in usefirl lit-e eflbctive fiorn April 01. 1015. The erpected depreciation charged

fbr futLrre period u,ill be reduced by Rs 150.97 crore orr y'early basis.

I.l. Notes to aclclitionaldisclosures as per regulation 52(.1) of Seculities and Exchange Boarclof Inclia (Listing

Obligation and Disclosures Requiretrents) Regulation. 201 5 as amended:

a) Net rrorth represents Paicl-up eqLritl share capital plLrs otlrereqLrity'irrcluding non-controlling interest
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)

Notes to the unaudited consolidated financial results for the quarter and nine month period ended

December 31,2025

b) Debt equity ratio represents Total debt (Non-cllrrent borrolvings * Current borrowings * Non- cllrrent

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

non-controll ing interest).

c) Debt service coverage ratio represents E,arnings available for debt servicing. (Net profit after taxes *
Non-cash operating expenses like depreciation and amorlisation + t'irrance costs+ exceptional items) /
Debt service (tinance costs * lease payrnents t principal repayments of borroivings).

d) Interest service coverage ratio represents Earnings available fbr interest servicing. (Net profit after taxes

+ Non-cash operating expenses like depreciation and amortisation * flnance costs * exceptional iterns)

/ finance costs.

e) Current ratio represent current assets (excludirrg assets held tbr sale)/ current liabilities (excluding

liabilities classified as held for sale).

f) Long tenn debt to r,vorking capital represents (non-current borro'wings + non-currerrt lease liabilities/
(Current assets (exclLrding assets held for sale) less Current liabilities (exclLrding liabilities classified as

held fbr sale)) (includirrg current rnaturities of norr-current borrowings).

g) Current liability ratio represents Current liabilities (excluding liabilities classified as held fbr sale)

(inclLrding current rnaturities olnon-current borror,vings) / Total liabilities.

h) Total debt to total assets represents Total debt (non-current borror,r,ings including non current lease

liabilities. cLlrrent borrorvings including cLrrrent lease Iiabilities and cLlrrent traturities of non-current

borror,r'i n gs)/Tota I assets.

i) Trade receivables tllrnover ratio represents Revenue frorn operations / average trade receivables

( including unbi I led receivables).

.i) Net profit margin represents Protrt/ (loss) after tax / Revenue fi'onr operations

k) Operatin-e margin represents EBITDA / Revenue frotn operations

l) Inventory turnover ratio represents cost of goods sold (Cost of rnaterials consultred+ Purchases of tracled

goods+ Changes in inventories olstocli in trade) / Average Inventory

rn) Debenture Redemption reserve beirrg a statutor) reserve itt nature consiclered at gross value

[-lre above ratio has been calculated as per consolidated statement of profit and loss fl'otn continttin-q

operations.

15. The accornpanling aLrdited consoliclatecl finarrcial results of the Group fbr qLrarter ancl nine tnonth period

ended Decernber 31.202-5 have been review'ecl by the Audit Comrnittee and approvecl b1 the Board of
Dilectors at their respectivc'treeting on Febrttarr 13. 2026
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GIIR Ailports Limited (formerly known as GIIR Airports lnfrastructure Linrited)

Notes to the unaltlitctl consolidated financial t'esults for the quarter and nine month period ended

December 31,2025

16. Previous quarterl periodi year's t-lgrlres have been regrouped / reclassitled, rvherever necessary, ttl conf-trnr

the cun'ent period classitication.

For GMRAirports Limited (formerly known as

GMR Airports lntiastmcturc I-imited)

Placc: Hyderabacl

Date: February 1.1. 2026

Grandhi Kiran Kumar

Managing Director & CEO

DIN: 00061669
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