






















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

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

Meanwhile with the nom ination of arbitrators by DIAL and AAI and appointment 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 OS, 2021 under section 37 of the Arbitration and Conciliation 

Act, 1996 before division bench of Hon' ble High Court of Delhi, these proceedings were subsequently 

dismissed/disposed off in view of the settlement arrived at between the DIAL and AAI. 

Basis the legal opinion obtained, DIAL was entitled not to pay the Monthly Annual fee under al1icle 11.1.2 

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 Article 16.1 of OMDA till such time 

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

sought 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 April 01,2020 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 01, 

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 recovery 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 31, 

2021. 

As an interim arrangement, the Pal1ies (DIAL and AAI) by mutual consent and without prejudice to their 

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

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

April 2022, prospectively . Accordingly, DIAL started paying MAF to AAI w.e.f. April 01, 2022 onwards 

as per approved Business Plan. 

Consequent to this interim arrangement, both DIAL and AAI had filed copy of the settlement 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 respective claims and counter claims in pending arbitration proceedings, including the 

disputes in respect of payment/ non-payment of MAF from March 19, 2020 onwards, till such time as 

provided in Article 16.1.5 (c) ofOMDA. 

y .-
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The Arbitral Tribunal on January 06, 2024 (corrected on January16, 2024) had pronounced the award 

dated December 21,2023 As per the award, DIAL was excused from making payment of Annual Fee to 

AAI from March 19, 2020 till February 28, 2022. 

AAI has filed Petition under Section 34 of the Arbitration and Conciliation Act, 1996 for setting aside the 

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

April 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 argument in the matter was concluded on January 23, 2025. The Hon'ble High Court of Delhi 

vide its judgment dated March 07, 2025 upheld the Arbitral Award and dismissed the petition of AAI. 

AAI has further filed an appeal against order dated March 07, 2025 with Divisional Bench of Hon ' ble 

Delhi High Court, the hearing in matter is scheduled on 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 ofRs. 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 March 2022 on May 0 1,2024 and requested payment 

along with interest. DIAL has paid MAF and interest ofRs. 156.81 crore & 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 farm as 

aeronautical revenues and other iss ues for determ ination of aeronautical tariff for the First Control Period 

("FCP") commencing from April 01 , 2011 to March 31,2016 by Airport Economic Regulatory Authority 

('AERA'). 

In relation to determinarion of tariff for the Second Control Period ("SCP"), commencing from April 0 I, 

2016 to March 31,2021 , AERA had issued a consultation paper on November 19, 2017. However, as the 

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

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

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

proceedings in determination of tariff order for the SCPo The Adjudicating Authority, Telecom Disputes 

Settlement Appellate Tribunal (TDSAT), vide its disposal order dated March 04, 2020 had directed AERA 
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to reconsider the issues afresh while determining the aeronautical tariff for the Third Control Period 

commencing ("TCP") from Apri I 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 31, 2026 . GHIAL in the month of September 

2021, had fi led an appeal against the Order with TDSA T, as the management was of the view that AERA 

had not considered the outstanding issues of FCP and SCP in determination of aeronautical tariff for the 

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

aeronautical tariff 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, TDSA T ruled in favor of AERA 

on certain other issues. GHJAL has filed caveat petition with the Hon'ble Supreme Court oflndia to avoid 

anyex-palie. 

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

TOSAT 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 57/2020-21 for third control period ("CP3") staliing 

from April 01 , 2019 to March 31 , 2024 on December 30,2020 allowing DIAL to continue with Base 

Airport Charges (" BAC") + I 0% tariff for the balance period of third control period . AERA has also 

allowed compensatory tariff in lieu of Fuel Throughput Charges w.e.f. February 01,2021 for the balance 

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

control period order 011 January 29, 2021 with TOSA T. 

DIAL had also filed an appeal against the se~ond control period ("CP2") before the TDSA T. Also, DIAL 

in respect ofTDSAT order against first Control period appeal dated April 23, 2018 had filed a limited 

appeal ill the Hon'ble Supreme Coul1 of India on July 21,2018 in respect ofwhich judgement pronounced 

on Ju Iy 11 , 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 from expenses pertaining to aeronautical services before calculating the 

'T' (tax) element in the formula. 

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

appeal. The final order was pronounced on July 21,2023. TDSAT in its order has allowed certain claims 

of DIAL and disallowed celiain others. 

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

India on October 19,2023 against the judgement dated July 21 , 2023 passed by TDSAT. The appeal of 

FIA has been accepted and the matter was last heard on May 20, 2025 and next hearing date is July 23 , 

2026. AERA has decided to defer the implementation of the aforementioned TDSA T order ti II the matters 

attains finality in the proceedings before the Hon 'ble supreme COUli of India. 

During the year ended March 31, 2025, AERA has issued order no. 20/2024-25 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 matter is listed 

for next hearing on May 28, 2026 . 

Pursuant to AERA Order No. 01/2026-27 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 with immediate effect. 

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

for the year ended 31 March 2026. Any resultant under-recovery, as applicable, is expected to be trued 

up in future tariff determ ination periods. 

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

disposal of investments, profit on relinquishment of asset rights, interest waiver on borrowings, impact of 

new labour code (refer note 12), reversal of security deposit discounting and straight lining impact due to 

cancellation of Celebi contract (refer note 11) and insurance claim received (refer note 6). 

5. The consolidated financial results for the year ended March 31, 2026 reflected total equity of Rs. 

(1,549.17) crore. During the quarter and year ended March 31,2026 the Group has repOlied total comprehensive 

income ofRs. 235 .73 crore and Rs. 336.1 I crore respectively. The Group's operating performance, including 

cash flows from operations has significantly improved from the previous periods and will be able to 

generate funds to meet its obligations. The negative total equity is primarily on account of unreal ised foreign 

exchange fluctuation loss (non cash! notional), 11 igl1er depreciation and finance cost expense post capital isation 

of various projects during the previous years. The management is of the view that these losses are 

temporary in nature, the revenue and margins will further improve in the subsequent years post receipt of 

the tariff orders for DIAL and GHfAL (as referred to in note 3) for the upcoming concession period. 

6. On June 28, 2024, due to incessant rain and wind, the departure forecourt canopy at Old Terminal 1 D was 

partially damaged . As a precautionary measure, all flight operations from Terminal 1 D were shifted to 

Terminal 2 and Terminal 3. DIAL formed a technical committee for identifying the cause and assessment 

. . / 
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of damage. FUl1her, Ministry of Civil Aviation appointed Indian Institute of Technology (lIT) Delhi for 

technical assessment. The new expanded Terminal-l forming part of Phase 3A expansion had been fully 

commissioned on August 17, 2024. The collapsed structure had been cleared, the strength ofthe remaining 

structure has been assessed by a reputed National Accreditation Board for Testing and Calibration 

Laboratories (NABL) i.e. Mis Cortex Construction Solutions and validated by IIT-BHU. As per the report 

ofNABL accredited agency, the RCC structure was safe and sound , there were no structural flaws in the 

steel structure. Airports Authority of India has, based on the repol1 of lIT Delhi , sought further details and 

clarifications on the probable cause of the collapse as reported by JlT Delhi. DIAL has clarified that the 

structure was built as per the applicable norms under the National Building Code and IS Code with proper 

workmanship and cause of partial collapse was extremely heavy rainfall. DIAL has commenced work on 

restoration/refurbishment of the Terminal 1 0 roof structure. DIAL had issued work order of Rs. 180.72 

crore plus tax (approx.) towards restoration/ refurbishment. This work has been completed on April 15, 

2025 . Accordingly, DIAL has written offnet block of old Tl D by Rs. 24.09 crore (Gross Block: Rs. 48.84 

crore) for the roof structure. Further, DIAL has filed the provisional claim with insurance company for 

Rs. 238.86 crore (including Rs. 17.00 crore for business loss and Rs 3.00 crore for increased cost of 

operations as Business interruption claim) on March 04, 2025 which was later revised to Rs. 227.16 crore 

(including Rs. 14.90 crore for business loss and Rs 3.94 crore for increased cost of operations as Business 

interruption claim). DIAL has provisionally received Rs. 15.44 crore as ad hoc payment from insurance 

company. DIAL had disclosed the write off (net of insurance claim received) amounting Rs. 8.65 crore 

under "exceptional items" in the financial results for year ended March 31 , 2025 . 

During the year ended March 31 , 2026, OrAL has additionally received Rs. 35 .00 crore as payment against 

material damage from insurance company which has been recognised as exceptional item during year 

ended March 31 , 2026. 

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

exceptional items as EBITDA. 

8. During the year ended March 31 , 2025 , the Company has emerged as the Selected Bidder to develop, 

operate, manage and maintain the Duty-Free Outlets at the Delhi Airport (Delhi Duty Free Concession). 

Subsequent to the issuance of the LOA, the Company has entered into a License Agreement August 21 , 

2024 towards the said Delhi Duty Free Concession , to take up the operations from July 28, 2025 onwards. 

Accordingly on July 28 , 2025 the Company has started the operation of duty-free business at Delhi Airport. 

9. The Company during July 2023, was awarded a long term master concession by GHIAL, for carrying on 

the non-aero commercial operations at the Rajiv Gandhi International Airport, Hyderabad (RGIA), 

"Master Concession Agreement" . In terms of the Master Concession Agreement, the duty free· operations 

at RGIA were managed by the then existing duty free operator, from July 2023 , till September 09, 2025 

and accordingly from September 10, 2025, the Company has started the operation of duty-free business at 
RGIA. 
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10. On June 25, 2025, GHIAL has completed the acquisition of 70% equity stake from ESR Group (JY 

Partner) held by it in GMR Logistics Park Private Limited (formerly known as ESR GMR Logistics Park 

Private Limited) (GLPPL) for purchase consideration ofRs. 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) continu~s to 

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

GHIAL, effective from June 25 , 2025. 

11. On May 15 , 2025, the Ministry of Civil Aviation (MoCA), through the Bureau of Civil Aviation Security 

(BCAS), revoked the Security Clearance of entities operating in India from the Celebi group, citing 

national security concerns. As a result, Celebi Delhi Cargo Terminal Management India Private Limited 

("Celebi") can no longer operate as a Regulated Agent at Delhi 101 Airport. In accordance with the terms 

of the Cargo Concession Agreement, DIAL has term inated the agreement with Celebi and Celebi Hava 

Servisi AS. Following this, and with the approval of the Board of Directors via circular resolution dated 

May 15, 2025, DIAL has awarded the cargo services concession to the Company under the same terms 

and conditions as the previous agreement. This concession arrangement with the Company is subject to 

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

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

which has been dismissed by the court, vide its order dated on July 07, 2025. However, Celebi has filed 

an appeal with Divisional Bench of Delhi High COLlli against the order. Celebi has also filed a petition 

under Section 9 of Arbitration and Conci I iation Act, 1996 seeking interim rei ief against DIAL, but th is 

has also not been pursued further. In fact, none of these I itigations are num bered and listed. Meanwh ile, 

Celebi has filed an application in another pending matter with a prayer to delete it from the array of parties 

on the ground of not operating and managing the Cargo Terminal at rOI 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 and awarded the concession to the Holding Company on March 11,2026 

to undertake the concession for operation, management and development of Cargo Terminal I. 

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

derecognised the balances related to lease equalisation and provision for annual fee payable to AAr thereof 

for the land lease arrangement with Celebi. Further, DIAL had performed remeasurement of security 

deposit refundable to Celebi , as per requirements of Ind AS 109. The net impact of aforementioned items 

amounting to Rs . 113.47 crore is disclosed as an " Exceptional item" in the consolidated financial results 

for the year ended March 31 , 2026. 

12. On November 21 , 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 and Working Condition Code, 2020 

(collectively referred to as the new Labour Codes). The Government of India, vide its notification dated 
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May 08, 2026 has notified the rules for aforementioned new Labour codes, however the states are yet to 

finalise the new Labour codes. 

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

of Chartered Accountants ofindia, the Group had recorded additional provision ofRs. 69.65 crore towards 

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

consolidated financial results for the year ended March 31 , 2026. The Group continues continue to monitor 

the finalization of State Rules and clarifications from the Government on other aspects of the Labour Code 

and would provide appropriate accounting effect if any, on the basis of such developments as needed. 

13 . The <;iroup assessed the useful life of the assets effective from April 01 , 2025, based on recent 

developments including expansion plans, trend of spends on maintenance of operating assets, existing 

conditions ofthe assets and expected renewal of the concession period . The management got the detailed 

technical study conducted by an external agency on the existing infrastructure facilities , analyzing the 

wear and tear and present condition of the assets and its suitability to meet future capacity requirements. 

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

was envisaged to be limited to thirty years from 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 airpoli operators to choose a life for Buildings 30 years or 60 years . 

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

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

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

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

Obligation and Disclosures Requirements) 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 + Current borrowings + Non- current 

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

non-controlling interest) . 

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

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

/ finance costs. 

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

liabilities classified as held for sale). 

f) Long term debt to working capital represents (non-current borrowings + non-current lease liabilities/ 

(Current assets (excluding assets held for sale) less Current liabilities (excluding liabilities classified as 

held for sale)) (including current maturities of non-current borrowings). 

g) Current liability 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)lTotal assets. 

i) Trade receivables turnover ratio represents Revenue from operations / average trade receivables 

(including unbilled receivables). 

j) Net profit margin represents Profit/ (loss) after tax / Revenue frol11 operations . 

k) Operating margin represents EBITDA / Revenue from operations. 

I) 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. 

The above ratio has been calculated as per consolidated statement of profit and loss from continuing 

operations. 

15. The accompanying audited consolidated financial results of the Group for qual1er and year ended March 

31, 2026 have been reviewed by the Audit Committee and approved by the Board of Directors at their 

respective meeting on May 27, 2026. 

16. The figures for the quarter ended March 31 , 2026 and March 3 I, 2025 are the balancing figures between 

audited figures in respect offull financial year and the limited reviewed figures for the nine month period 

ended December 31,2025 and December 31 , 2024 respectively. 
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17. Previous quarter/ year's figures have been regrouped / reclassified, wherever necessary, to confirm the 

current period classification. 

Place: Hyderabad 

Date: May 27, 2026 

For GMR Airports Limited (formerly known as 

~y' 
Grandhi Kiran Kumar 

Managing Director & CEO 

DIN: 00061669 


