






























GMR Airports Limited known as GMR Airports Inrrasfruclure Limited) 

Corpora Ie Iden/iI)' Number (CIN): L5223/HRI996PLCI135M 

Disclusure as 51H) 1, 1 SE lU OhHg>;ulun and Disclusure Ret ui rl' tI1cllcs) Itt.' 
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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 
Decem ber 3 t, 2025 

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 formed to build and operate various airport projects. The Group is engaged in designing. 
building and operating airports in India and overseas. The Company holds investment in the Airport 
assets. its all ied 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 segment in terms of Ind-AS 108 
'Operating Segment". 

c. Investors can view the results of the Company on the Company's website ...:..:\\...:.' \ '.;...\:..:.=:>..:..:..:,;,-==.:..==..:..:. 

2. Delhi International Airport Limited (D[AL) issued various communications to Airports Authority oflndia 
("AAI") from the month of March 2020 onwards inter-alia under Article 16 (Force Majeure) and 
informed AA [ about the impact ofCovid-19 on the Delhi International Airport and expressed its inability 
to perform its certain obligations under OMDA and thereby requested for excusa! ti'om payment ofMAF 
on account of the same. The said event(s) of Force Majeure had also been adl11itted by AAI in its 
communication to D[AL. 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 D[AL and AA[ and for the settlement of which. DIAL had invoked on September 18. 2020 
dispute resolution mechanism in terms of Article 15 of OMDA. Further, on December 02. 2020, D[AL 
again requested to AA[ to direct the [ClCI Bank (Escrow Bank) to not to transfer the amounts fi'om 
Proceeds Accounts to AAI Fee Account, seeking similar 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 il11pact on business of DIAL. against AAI and ICICI Bank (Escro\\ Bank). The Hon'ble 
High Court of Delhi vide its order dated January 05. 2021 has granted ad-interil11 reliefs with following 
directions: 

• The ICICI Bank is directed to transfer back. into the Proceeds Account. an)' amount \\ohich ma), 
have been transferred from the Proceeds Account to the AA [ Fee Account. after December 09.2020. 

• Transfer of moneys from the Proceeds Account to the AA[ Fee Account. pending further orders. 
shall stand stayed and DIAL could use money in Proceeds Account to meet its operational expenses. 

iVIeall\\·hile \\oith the nomination of arbitrators b)' DIAL and AAI and appointment of presiding arbitrator. 
the arbitration tribunal had commenced ti'om Januar) 13. 2021. The final arguments before arbitration 
tribunal \\ere concluded in March 2023 . 
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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 

Before DIAL's above referred section 9 petition could be finally disposed otf. AAI preferred an appeal 
against the ad-interim order dated January 05, 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 offin view of the settlement arrived at between the DIAL and AA!. 

Basis the legal opinion obtained, DIAL was entitled not to pay the Monthly Annual fee under article 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 rei ief for refund of MAF of an amount of Rs. 465.77 crore appropriated by AA I for the period 
starting from March 19,2020 till December 2020. 

In vie"v of the above, the management of DIAL had not provided the Monthly Annual Fee to AAI for the 
period April 0 1,2020 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 0 I, 
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 tinancial year ended March 31, 
2021. 

As an interim arrangement. the PaJ1ies (DIAL and AAI) by mutual consent and ""ithout prejudice to their 
rights and contentions in the dispute before the arbitral tribunal, had entered into a settlement agreement 
dated April 25. 2022. to r 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 0 1,2022 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 respect ive 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. 

The Arbitral Tribunal on January 06. 2024 (corrected on January 16. 2024) had pronounced the award 
dated December 21.2023 As per the award. DIAL was excused fi'om making payment of Annual Fee to 
AAI fi'om March 19.2020 till February 28.2022. 

AAI has filed Petition Linder Section 34 of the Arbitration and Conciliation Act. 1996 tor setting aside the 
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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 

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 flllther filed an appeal against order dated March 07, 2025 with Divisional Bench of Hon'ble 
Delhi High COUlt, the next hearing in matter is scheduled on February 26, 2026. 

Basis the elaborate findings by Arbitral Tribunal on the claims of DIAL the legal assessment of the 
petition tiled by AAI and deposit ofRs. 471.04 crore made by AAI with the Hon'ble High Court of DeihL 
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 of Rs. 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 tiled an 
appeal. challenging the disallo'vvance of pre-control period losses and foreign exchange loss on external 
commercial borrowings, classification of revenues fi'om ground handling, cargo and fuel farm as 
aeronautical revenues and other issues for determination of aeronautical tariff for the First Control Period 
C'FCP") commencing ti'om April 0 1.20 II to March 31. 2016 by Airport Economic Regulatory Authority 
CAERA'). 

In relation to determination of tariff for the Second Control Period ("SCP"), commencing ti'om April 01. 
2016 to March 3 1.2021 . 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 
shortfall of receipt vis-a-vis entitlement for the FCP. GHIAL had tiled 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 tor the SCPo The Adjudicating Authority. Telecom Disputes 
Settlement Appellate Tribunal (TDSAT). vide its disposal order dated March 04. 2020 had directed AERA 
to reconsider the issues afresh "hile determining the aeronautical tariff for the Third Control Period 
commencing ("TCP") ti'om April 0 1.2021. 

During the month of August 202 I. A ERA issued Tari ff Order ("the Order") effecti ve from October 0 I. 
2021 for the TCP commencing ti'om April 0 1,2021 to March 31. 2026. GHIAL in the month of September 
2021. had tiled an appeal against the Order 'v'vith TDSAT. as the management was of the vie'v" that AERA 
had not considered the outstand ing issues of FC P and SCP in determ ination of aeronautical tarifffor 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. 202~. 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 Iloll-aeronautical revenue etc .. in favour of GHIAL. Hm\ ever. TDSA T ruled in favor ot' 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 ended 
December 31, 2025 

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 is currently sub judice with the Hon'ble Supreme Court of India. No 
adj ustments has been made to these consol idated tinanc ial results on account of th is matter. 

The management has also obtained legal opinion according to which GH IAL's contention as above is 
appropriate as per the terms of the Concess ion agreement and AERA Act. 2008. 

(b) In case of DIAL, AERA has issued tariff order no 57/2020-21 for third control period ("cpr) starting 
from April 0 I, 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 0 I. 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 on January 29, 2021 with TDSAT. 

DIAL had also filed an appeal against the second control period ("CPT) before the TDSAT. Also, DIAL 
in respect of TDSAT order against tirst Control period appeal dated April 23. 2018 had tiled a limited 
appeal in the Hon'ble Supreme Court of India on July 21,2018 in respect of which judgement pronounced 
on July 11, 2022, citing that all appeal s 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 
'r (tax) element in the formula. 

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 certain others. 

AERA and Federation of Indian Airlines (FIA) has tiled 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 \\as last heard on May 20.2025 and next hearing date is February 
24. 2026. AERA has decided to defer the implementati on of the aforementioned TDSA T order till the 
matters attains finality in the proceedings before the Hon'ble supreme Court 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 ti'om April 16. 2025. which DIAL has implemented 
during the period ended December 31.2025. 

DIAL has also fi led an appeal against CN tari tT order on June 26. 2025 \\ ith TDSA T. The matter is I istecl 
for next hearing on March 18.2026. 

4. Exceptional items comprise of the gain/(loss) on creation and reversa l of provision against in vestment. 
disposal of investments. protit on relinqui shment orasset rights. interest \\aiver on borro\\ ings. impact of 

( I 
) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES ONLY 



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 3 t, 2025 

new labour code (refer note 12). reversal of security deposit discounting and straight lining impact due to 
cancellation of Celebi contract (refer note II ) and insurance claim received. 

5. The consolidated tinancial results for the nine month period ended December 3 L 2025 reflected total 
equity of Rs. (1 .713 .0 I) crore. During the quarter and nine-month period ended December 31. 1025 the Group 
has reported total comprehensive income of Rs. 151.44 crore and Rs. 100.38 crore respectively. The Group's 
operating performance, including cash tlows from operations has significantly improved tl'om the previous 
periods and will be able to generate funds to meet its obligations. The negative total equity is primarily on 
account of unrealised foreign exchange tluctuation loss, higher depreciation and finance cost post 
capitalisation 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 GHIAL (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 Term inal I D was 
partially damaged. As a precautionary measure. all flight operations from Terminal I D were shifted to 
Terminal 2 and Terminal 3. DIAL formed a technical committee for identifying the cause and assessment 
of damage. Further. Ministry of Civil Aviation appointed Indian Institute of Technology (lIT) Delhi for 
technical assessment. The new expanded Terminal-I forming part of Phase 3A expansion had been fully 
commissioned on August 17.2024. The collapsed structure had been cleared. the strength of the remaining 
structure has been assessed by a reputed National Accreditation Board for Testing and Calibration 
Laboratories (NABL) i.e. M/s Cortex Construction Solutions and validated by lIT-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 report of liT Delhi. sought further details and 
clarifications on the probable cause of the collapse as reported by liT Delhi. DIAL has clarified that the 
structure \\as 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 Term inal I D roof structure. DIAL had issued work order of Rs. 184 crore 
plus tax (approx.) towards restoration/ refurbishment. This work has been completed on April 15.2025. 
Accordingly. DIAL has written off net block of old TI D by Rs. 24.09 crore (Gross Block: Rs. 48.84 
crore) for the roof structure. Further. DIAL has tiled the provisional claim with insurance company for 
Rs. 238.86 crore (including Rs. 20.00 crore for business interruption claim) on March 04. 2025. 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 item s" in the 
financial results for year ended March 31. 2025. 

During the period ended December 31.2025. DIAL has additionally received Rs. 35.00 crore as payment 
against material damage from insurance company which has been recognised as exceptional item during 
period ended Decem bel' 3 I . 2025. 

7. The Group has presented protit/ (loss) before finance costs. taxes. depreciation. al11ortisation expen se and 
exceptional item s as EBITDA. 
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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 
Decem bel' 31, 2025 

8. During the nine month period ended December 3 1.2024. 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 2 I. 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. t)'om July 2023. till September 09, 2025 

and accordingly from September 10.2025. the Company has started the operation of duty-free business at 
RGIA. 

10. On June 25. 2025. GHIAL has completed the acquisition of 70% equity stake hom ESR Group (JV 
Pat1ner) held by it in ESR GMR Logistics Park Private Limited (EGLPPL) for a purchase consideration 
ofRs. 41.27 crore. GMR Hyderabad Aerotropolis Limited (wholly owned subsidiary ofGHIAL) continues 
to hold 30% equity in EGLPPL. Post this acquisition. EGLPPL has become a wholly owned subsidiary of 
GHIAL. etTective from June 25. 2025. 

I I. 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 IGI Airport. In accordance with the terms 
of the Cargo Concession Agreement. DIAL has terminated the agreement with Celebi and Celebi Hava 
Servisi AS. Following this, and with the 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/tiled against DIAL in this regard. 

Celebi has tiled a petition in Hon'ble High COLII1 at Delhi against the revocation of its security clearance 
\vhich has been dismissed by the court. vide its order dated on July 07. 2025. However. Celebi has tiled 
an appeal with Divisional Bench of Delhi High Court against the order. Celebi has also tiled 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 has tiled an application in another pending matter with a prayer to delete it from the array ofpat1ies 
011 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 has initiated the process of 
se lection of the successful bidder to undertake the concession for operation. management and development 
of Cargo Terminal I. 

Pursuant to cancellation ofagreeillent \\ith Celebi and initiation ofselectioll ofne\\ concessionaire. DIAL 
has derecognised the balances related to lease equalisation and provision tor annual tee payable to AA I 
thereof tor the lanel lease arrangement \\ ith Celebi. Further. DIAL had performed rellleaSLIrement of 
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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 
Decem ber 3 t, 2025 

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 qualter and nine month period ended December 31,2025. 

12 . The Government has consolidated 29 existing Labour legislations into a unitied t1'amework 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) . These codes have been made etTective November 21,2025, however. the supporting rules 
are yet to be notified . 

Pursuant to changes in definition of wages under New Labour Codes and guidance provided by Institute 
ofChaltered Accountants oflndia. 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 qualter and nine month period ended December 31.2025. The Group 
continues to monitor developments relating to the implementation of the Labour Codes and will assess the 
impact. if any, on the remeasurement of em ployee benetit obI igations in future periods. 

13. During the previous quarter, the Group assessed the useful life of the assets effective from April 0 1.2025. 
based on recent developments including expansion plans. trend of spends on maintenance of operating 
assets. existing conditions of the assets and expected renewal of the concession period. The management 
got the detailed technical study conducted by an external agency on the existing int,'astructure facilities. 
analyzing the ""ear 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 t,'om 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) t,'om the date of availability 
of use whichever is earlier. 

This change in estimate of the useful life of Buildings would be in compliance ,,\ith Airport Economic 
Regulatory Authority order dated 35 /20 17-18 on January 18. 20 18 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 use ful lite of the Terminal & associated Buildings 
and other Buildings. Accordingly. depreciation charge for the current period is reduced by Rs I I 1.69 crore 
giving impact to the change in useful lite eftective from April 0 1.2025. The expected depreciation charged 
for future period will be reduced by Rs 150.97 crore on yearly basis. 

14. Notes to add itiona l disc losures as per regulation 52( 4) of Securities and Exchange Board of I nd ia (L i sti ng 
Obligation and Disclosures Requirements) Regulation. 20 I 5 as amended: 

a) Net \\,orth represents Paid-up equity share capital plu s other equity including non-controlling interest. 
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GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited) 

Notes to the unaudited consolidated financial .·esults for the quarter and nine month period ended 
December 31, 2025 

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) Debt service coverage ratio represents Earnings available for debt servicing. (Net profit after taxes + 
Non-cash operating expenses like depreciation and am0l1isation + tinance costs+ exceptional items) / 
Debt service (tinance costs + lease payments + principal repayments of borrowings). 

d) Interest service coverage ratio represents Earnings available for interest serv icing. (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). 

t) Long term debt to worki ng capital represents (non-current borrowings + non-current lease I iabi I i ties/ 
(Current assets (excluding assets held for sale) less Current liabilities (excluding liabilities classitied 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 borrov'vings including non current lease 
liabilities. current borrowings including current lease liabilities and current maturities of non-current 
borro'vvi ngs )/Total assets. 

i) Trade receivables turnover ratio represents Revenue from operations / average trade receivables 
(including unbilled receivables) . 

.i} Net profit margin represents Protit/ (loss) after tax / Revenue from operations. 

k) Operating margin represents EBITDA / Revenue from operations. 

I} Inventory turnover ratio represents cost of goods sold (Cost of materials consuIlled+ 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 ['rom continuing 

operations. 

15 . The accompanying audited consolidated tlnancial results of the Group for quarter ancinine month period 
ended December 31. 2025 have been revie\,ved by the Audit Committee and approved b) the Board of 
Directors at their respect ive Illeeting on Februar) 13.2026 . 

SIGNED FOR 
IDENTIFICATION 

PURPOSES ONLY 



G~IR AiI'ports Limited (fOl'mel'ly known as GMR Airports lnfrastmcture Limited) 

:\Totes to the unaudited consolidated financial results for the quarter and nine month period ended 
December 31, 2025 

16. Previolls quarter! period," year's ligures have been regrouped / reclassified, wherever necessary. to contlrm 

the cun'ent period c1assitication. 

Place: Hyderabad 

Dale : FeblUury 13.2026 

For GMR Airports Limited (fOlmerly known as 

GMR Airports fnfrastmclure Limited) 

Grandhi Kiran Kumar 

Managing Director & CEO 

DIN: 00061669 

SIGNED FOR 
IDENTIFICATION 

PURPOSES ONLY 


