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Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and 
Year to Date Financial Results of Delhi International Airport Limited pursuant to the Regulation 52 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Delhi International Airport Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the 
Statement') of Delhi International Airport Limited ('the Company') for the quarter ended 30 September 
2024 and the year to date results for the period 01 April 2024 to 30 September 2024, being submitted 
by the Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations , 2015 (as amended) ('Listing Regulations'). 

2. The Statement, which is the responsibility of the Company's management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (' Ind 
AS 34') , prescribed under section 133 of the Companies Act, 2013 ('the Act'), and other accounting 
principles generally accepted in India and is in compliance with the presentation and disclosure 
requirements of Regulation 52 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 Interim Financial Information Performed by the Independent Auditor of the 
Entity, issued by the Institute of Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act, 
and consequently , does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, 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 Ind AS 34, prescribed under section 133 of the Act, and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 
accordance with the requirements of Regulation 52 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 6 to the accompanying Statement in relation to ongoing litigation between 
the Company and Airports Authority of India (AAI) in respect of Monthly Annual Fee (MAF) for the 
period 19 March 2020 to 28 February 2022 for which the Company had sought to be excused from 
making payment to AAI as triggered from a force majeure event, which could have a significant impact 
on the accompanying Statement, if the potential exposure were to materialize. The Company has 
received the award from the Tribunal on 6 January 2024, declaring that the Company is excused from 
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Delhi Interllltt iona l Airport Li mited 
Statement of standalone Hssets and liabi li ties as at September 30. 2024 

(A ll amounts in Its crores unless otherwise stated) 

S.No. Particulars 
September 30. 2024 

(Unaudited) 

A ASSETS 

I Non·current assets 
Property. plant and equipment 15.830.60 
Riglu·of-usc assets 418.60 
Capital work in progress 649.67 
Int angible assets 345.82 
Financial assets 

(i ) Investments 249.45 
( ii) Other financi<ll assets 1.964.97 

Non-current tax asselS 27.92 
Olher nOll -current assets 2.2 16.82 

2 1,703.85 

2 C urren t assets 
Inventories 6.15 
Financial assets 

( i) Investments 1.074.3 1 
( ii ) Trade receivables 108.32 
( ii i) Cash and cash equivalents 129.33 
(iv) Bank balance other than cash and cash equivalents 116.3 1 
(v) Other fi nancial assets 324.40 

Other current assets 168.92 
1,927.74 

Total Assets 23 .631.59 

U I:QIIITY ANI> LIAB ILITIES 

3 Equity 
Equity share capi tal 2.450.00 
Oth er equity ( 1.443.95) 

Tota l Equity 1,006.05 

4 NOIHurrent Iiltbi lities 
Finallciallillbilities 

(i ) Borrowings 14,808.40 
(ii ) Lease liabili ties 337.0 1 
(iii ) Other financial liabil itk--s 1,341.02 

Deferred revenue 2.672.47 
Other non·cu rrent liabil ities 355.7 1 

19,5 14.61 

5 C urrent liabilities 
Finan cialliabilit ics 

(i) Lease liabilities 48.46 
( ii) Trude pllyables 

-Total outstanding dues of micro enterprises and small enterprises 6 1.48 
·Total outstanding dues of creditors other than micro enterprises and small enterprises 38 1. 29 

(iii ) Other linancialliabilities 1.5 17.75 
Deferred revenue 125.20 
Other current li abilities 8 14.59 
I>rovisions 162. 16 

3,1 10.93 

Total Liabilities 22,625.54 
Tota l Equity and Liabilities 23,63 1.59 

0 V 
,-t SIGNED FOR 

~ IDENTIFICATION 
..!:. PURPOSES ONLY 

March 31. 2024 
(Audi ted) 

16.078.77 
438.89 

585. 19 
350.94 

249.45 
1.729.95 

2 1.54 
2.082.65 

21,537.38 

5.85 

959.24 
89.77 

7 19.29 
606.42 
246.74 
104 .59 

2,73 1.90 

24.269.28 

2.450.00 
(960.29) 

1,489.71 

14,750.90 
363.25 

1.394.51 
2.668.47 

385.13 
19.562_26 

43.07 

56.85 
611.38 

1.771 .64 
118.07 
459.84 
156.46 

3 .217_3 1 

22,779.57 
24.269.28 



Delhi In terllational Airport Limited 
Statement of standalone cash flow~ for the six months period ended September 30, 2024 

(All amoullts ill Rs. crores, unless otherwise stated) . 

J'nrtieu lars 

Cash fl ow from operating activities 
Loss before tax 
Adjusullent to re~on~il~ loss before tax to net ~ash flows 

Depreciation and amorti$ation expenses 
Provision against thc propcrty t3X demand (Rd'er note 7) 

IntcrCSI il1~ol11e on deposits/current investment 
E.~change differences unr~a l ised (net) 
Gain on sale ofCUlTent inVC$l1nenls- Mutual fUlld 
Loss on discard of capital work.in-progress and property. plmn and e'lUipmcnl 

Dividend income on non current-investments carried at cost 
Interest on borrowings 
Call spread oplion premium 
Other borrowing costs 
Redemption premium on borrowings 
Ren t expenses on financia l asse ts carried at amortised ~ost 
Interest expenses on finnncialliabi li ty carried at amortised cost 
Deferred income 011 financ ial liabilities carried at amortised cost 
Fair vHlue gain on finnneial instnllllell1S at fair \'plue through profit or loss 
Interest ine01111: on fillaneia l as~et carried at amortised cost 

Workillg capital adjuSh1lt:nt: 
Change in non-current finallc ial liabil ities 
Change in non-current deferred revenue 
Changc in other non-curren! liabilities 
Change in non-current provisions 
Chnnge in trade payables 
Change 111 current fiunneialliabilities 
Change in current dcferred revennc 
Change ill olher current liabilities 

Challge in current provisions 
Change in other nOll-current financial assets 
Chll11gc in other non-current assets 
Change in inventories 
Change in trade receivables 
Change in other current firmncial asse ts 
Chnnge in olher current assets 

Cash gener:rt~d from operations 
Direct taxes paid 

Net eDsh fl ow from oper:rt ing activities (A) 

Cash nows from i1l\'esting :rctivities 
Purchase of property plant and equiprm:nt. including capitallYork-in-progress and capital advances 

[>roceeds from sale of property. plant and cquipment and capilnl lYork-in-progress 

Purchasc of current investmcnts 
Proceeds from current inveslmell1s excluding income received 

Dividend income 
l11co111e receivcd on investments and fixed depos its 
Investment in margin money deposit 
(Investrnet1ls in}1 redemption of fi .~ed dqlosils with original rnaturity of 1110re than three months (net) 

Net cash used in i11\'est ing activit ies (8) 

CllSh flows rrom finuncing activities 
Principal payment oflease liabili!y 
Interest payment of lease liabi lity 
Repaymcnt of non convertible debentures (Refer note 3) 

Pro~~ed s from issue of non convertible debentures (Refer note 3) 

Redemption prernium paid 
I>aymcrus towards call spr~ad oplion prcmium 

Other borrowing cos ts paid 
Interest on borrowings paid 

Net cash (used)! from in finan cing activities (C) 

Net (decrease)! increase in cash anl! cash equ iva lents (A + 8 + C) 
Cash and eash equiva lents at the beginning of the year 
Cash a nd cash equivalents at the cnd of the year 

Compunents of cash and cash equivalents 
Cash on hand 
With banks 

- on current nccounts 
- 011 deposit accounts 

Total cash and cnsh equivalents 

y 
SIGNED FOR 

IDENTIFICATION 
PURPOSES ONLY 

September 30, 2024 
, (Unaudited) 
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0.20 
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0.93 

(80.04) 
594.26 

130.69 

9.64 

SI.88 
0.29 

72.66 
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(6.88) 
(3 .S9) 

565.6 1 

t16.4 I) 
0 .00 

(29.43) 

(222.82) 

19S.57 

(0.0l) 

354.74 

5.70 

( 1.43) 

(I27.JI) 
(0.30) 

(18.54) 

(80. IS) 
(64 .34) 

564.05 

<6.38 
557_67 

(7 11 .45) 

0.24 

(6.255.78) 
6. ](;650 

80.04 

46.77 

(0.02) 

490.11 
183.59 

(20.84) 
(2S .2 1) 

(2.513 .05) 

2.513.00 

(81.88) 
( 129.(8 ) 

(8.39) 

(697.69 
964.04 

(589.96) 

719.29 
129.33 

0.61 

102.72 

26.00 
129.33 

September 30, 2023 
. IUllauditcuj 

( 106.34) 

347.92 
30.00 

(39.72) 

0.22 
(IVI5) 

0.06 

(74 .63) 

365 . 14 
76.3() 

21 .57 

0. 19 

43 .00 

(65.29) 
(4.41) 
(3 .51) 

577.71 

416.40 

76.86 

(.l06) 

(5.24) 

75.S4 

405.72 

2.47 
1.00 

(13<). I 7) 

(0.37) 

(57.2'!) 

234.40 

33 .67 

1,618.94 

(21.46 
1,597_48 

(I.tJ4.55) 

(6.038.04) 

5.380.S6 

103. 75 
8'1. 17 

(0.02) 

(310.061 

1.908.89 

(2 . 16) 
(0.6 1) 

(744.{JO) 

1.943 .95 

(41.73) 

( 129.6S) 

(9.47) 

(593.00 
423.30 

111.89 

279.09 
390_98 

0.06 

68.1I2 

322. 10 
390.98 



Delhi International Airport Limited 
Notes to the statement of unaudited standalone financial results for the quarter and six months period ended 
September 30,2024 

I. The above financial results of Del hi International Airport Limited ('DIAL' or ' the Company') have been 
reviewed by the Audit Committee and approved by the Board of Directors of the Company in their respective 
meetings held on October 24, 2024. The statutory auditors of the Company have carried out a lim ited review 
on these financial resuits. 

2. The Company's business activities fa ll within a single business segment in terms of Ind AS 108 'Operating 
Segment'. 

3. During the quarter, the Company has issued Listed Non-Convert ible Debentures (NCDs) (unsecured as pel' 
Companies Act and LODR) of Rs. 2,SI3 crores carrying fi xed interest rate of 9.S0% p.a. payable quarterly 
for first 60 months and coupon reset rate for balance 60 months subject to fl oor of I .SO% and cap of S.SO% 
over the Repo rate at the reset date, as per the provisions of Debenture Trust Deed. NCDs were allotted on 
July 2S, 2024 by the Company to el igible Qualified Institutional Buyers (QIB 's) with amortised repayment 
schedule starting from 6th year onwards from the date of allotment along with final maturity due on July 2S, 
2034. 

Proceeds from these NCDs has been utilized for full repayment of outstanding balance under 2025 NCDs of 
Rs. 2,5 13 .OS crores. 

NCDs are secured (unsecured as pel' Companies Act and LODR) by first rank pari-passu charge on all the 
future revenues, receivables, Trust and Retention account, any other reserve, other bank accounts and 
insurance proceeds of the Company and all the rights, titles, interests, pemlits in respect of the project 
documents as detailed in the lenders agreements, to the extent permissible under Operation Management 
Development Agreement (OMDA). 

4. Airports Economic Regulatory Authority of India ("A ERA") has issued tariff order no 57/2020-2 1 for third 
control period ("CP3") starting from April 1, 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 1, 202 1 for 
the balance period of third control period. DI AL had also fil ed an appeal against some of AERA 's decision 
in third control period order on January 29, 202 1 with Telecom disputes settlement and appellate tribunal 
("TDSA T"). 

DIAL had a lso fi led appeal against the second control period ("CP2") before the TDSA T. Also, DI AL in 
respect of TDSA T order against first Control period appeal dated Apri l 23,20 18 filed a lim ited appeal in the 
Hon 'ble Supreme C6urt of Indi a on July 21 , 20 18 in respect of which judgement was pronounced on July II , 
2022, citing that all appeals are dism issed, 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 pettaining to aeronautical services before calculating the 'T' (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 fin al order was pronounced on July 2 1, 2023 . TDSA T in its order has all owed certain claims of DIAL 
and disa ll owed certain others. 

AERA and Federation of Indian Airlines (FIA) have filed an appeal before the Hon'ble Supreme Court on 
October 19, 2023 against the judgement dated July 2 1, 2023 passed by TDSA T. The appeal of AAI has been 
accepted and the matter is listed for heari ng on October 24, 2024. 

As per the AERA Order no. 40/2023-24 dated March IS, 2024, the existing tari ff as applicable as on March 
3 1, 2024, was extended on interim basis tor a further period of six months or till the detenn ination of regular 
tariffs for the fourth Control Period ("CP4") starting from Apri l 1, 2024 to March 3 1, 2029. Further, AERA 
has issued order no. 09/ 2024-25 extending interim arrangement to levy existing tar iff till March 3 1, 2025. 

y 
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Delhi International Airport Limited 
Notes to the statement of unaudited standalone financial results for the quarter and six months period ended 
September 30, 2024 

5. Exceptional items during the quarter ended September 30, 2023 and year ended March 3 1,2024 comprise of; 
(i) the creation of provision against monthly annual fee payable to AA I for the month of March 2022 and 
reversal of provision against the advance of annual fee to AA I; and (ii) provision against property tax. Refer 
note 6 and 7 below for further detai ls. 

6. DIAL issued various communications to Airports Authority of India ("AAI") from the month of March 2020 
onwards inter-alia under Article 16 (Force Majeure) and informed AAI about the impact of Covid- I 9 on the 
Delhi Internat ional Airport and expressed its inabi li ty to perfonn its certain obligations under OM DA and 
thereby requested for excusal from payment of MAF on account of the same. The said event(s) of Force 
Majeure had also been admitted by AA I in its communication to DIAL. Conseq uently, DIAL was entit led to 
suspend or excuse the performance of its said obligation to pay Annual Fee/Monthly Annual Fee in 
accordance with OMDA, as notified to AA I. However, AA I had not agreed to such entitlement of DI AL 
under OMDA. This had resulted in dispute between DIAL and AAI and for the settlement of which, DIAL 
had invoked on September 18, 2020 dispute res.olution mechanism in tenns of Article 15 ofOMDA. Further, 
on December 02, 2020, DI AL again requested to AAI to direct the ICICI Bank (Escrow Bank) to not to 
transfer the amounts from Proceeds Accounts to AA I Fee Account, seeking similar treatment as granted by 
Hon 'ble High COLIrt of Delhi to Mumbai International Airport Ltd. 

In the absence of response from AAI , DIAL approached Hon' ble High Court of Delhi seeking certain interim 
re liefs by filing a petit ion uls 9 of Arbitration and Conciliation Act on December 5, 2020 due to the occurrence 
of Force Majeure event post outbreak ofCOV ID 19 and its consequential impact on business of DI AL, against 
AA I and ICIC I Bank (Escrow Bank). The Hon' ble High Court of Del hi vide its order dated January 5, 202 1 
has granted ad-i nterim reliefs with following directions: 

-The ICICI Bank is directed to transter back, into the Proceeds Account, any amount wh ich may have 
been transferred from the Proceeds Account to the AA I Fee Account, after December 9, 2020, 

-Transfer of moneys from the Proceeds Account to the AA I Fee Account, pendi ng flllther orders, shall 
stand stayed and DIAL can use money in Proceeds Account to meet its operational expenses. 

Meanwhi le with the nomination of arbitrators by DIAL and AA I and appointment of presiding arbitrator, the 
arbitration tribunal had commenced from January 13, 202 I. The fi nal arguments before arbitration tri bunal 
were concluded in March 2023. 

Before the DIAL's above referred Section 9 petition could be finally disposed off, AA I had preferred an 
appeal against the ad-interim order dated Jan uary 5, 202 I under section 37 of the Arbitration and Conciliation 
Act, 1996 before division bench of Delhi High Court, these proceedings were subsequently 
dismissed/disposed off in view of the settlement arrived at between the DIAL and AA I. 

Basis legal opinion obtained, DIAL was entitled to not to pay the Monthly Annual fee under articl e 11.1.2 of 
OMDA to AAI being an obligation it was not in a position to perfonn or render on account of occurrence of 
Force Majeure Event, in terms of the provi sions of Art icle 16. 1 ofOMDA till such time DIAL achieves level 
of activity prevail ing before occurrence of Force majeure. FUlther, DIAL also sought relief for refund ofMAF 
of an amount of Rs. 465.77 crores appropriated by AAI for the period start ing 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 1,2020 to March 3 1,2022 amounting to Rs. 1,758.28 crores. 

As AA I had already appropriated the Monthly Annual Fee amounting to Rs. 446.2 I crores from April 0 I, 
2020 till D ecember 09, 2020, which DIA L had a lready protested, the same had been shown as Advance to 
AAI paid under protest. However, s ince the recovery of this amount was sub-judice before the Hon ' ble High 
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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 financial year ended March 31, 2021. 

As an interim arrangement, the Parties (DIAL and AA I) 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 Feel Monthly Annual Fee (AFI MAF) with effect from April 
2022, prospectively. Accordingly, DIAL is paying the MAF to AAI w.e.f April I, 2022 onwards as per 
approved Business Plan. 

Consequent to this interim arrangement, both DIAL and AA I have filed copy of the settlement agreement in 
their respective petition and appeal before Hon'ble Delhi High Court and have withdrawn the pending 
proceedings. This arrangement was entirely without prej udice to the rights and contentions of the parties in 
respect of their respective claims and counter claims in the then pending arbitrat ion proceedi ngs, including 
the disputes in respect of pay men tin on-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 Januaryl6, 2024) has pronounced the award dated 
December 2 1, 2023. As per the award, the Company is excused from making payment of Annual Fee to AA I 
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 OS, 2024 with the Honourable Delhi High Court. The hearing in matter was held on 
April 29, 2024, wherein the Court has granted stay on the arbitration award subject to AAI depositing amount 
of Rs. 471.04 crores payable to the Company as per award within three weeks in the Court which AAI has 
deposited Rs. 47 I .04 erores in court on May 15,2024. The matter was last heard on September 06, 2024 and 
is listed for final arguments on November 20, 2024 and November 21,2024. 

Basis the elaborate findings by Arbitral Tribunal on the claims of the Company, the legal assessment of the 
petition filed by AAI and deposit of Rs. 47 1.04 crores made by AAI with the hon'ble court, the management 
believes that Company has a strong case in its favo ur 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 tenn of OMDA. Accordingly, the Company has reversed the provision 
against advance created for Rs. 446.2 I crores in the financial year ended March 3 I, 2021 and presented it 
under "Exceptional items" during the year ended March 3 1,2024. 

Further, AAI has raised the invoice towards MAF for the month of March 2022 on May 01 , 2024 and 
requested payment along with interest. The Company has paid MAF and interest to AAI on May 06, 2024. 
Accordingly, the amount of Rs. 156.8 1 crores for MAF of March 2022 and Rs. 8.03 crores for interest till 
March 3 I, 2024 has been provided for by the Company under "Exceptional items" during the year ended 
March 3 I , 2024. 

7. During the year ended March 3 I, 2017, the Delhi Cantonment Board (DCB) had raised provisional invoice 
demanding property tax ofRs. 9.0 I crores in respect of vacant land at IGI Airport for the financial year ended 
March 3 1,2017. However, based on same computation method as used for payment of property tax to South 
Delhi Municipal Corporation (SDMC), the Company had made payment towards property tax for financial 
year ended March 3 1, 20 I 7 to the financial year ended March 31 ,2022 along with request to DCB to withdraw 
its demand. DCB has raised provisional invoice on April 29, 20 19 and Notice of demand dated November I, 
2019 demanding property tax of Rs. 10.73 crores for the financial year ended March 31 , 2020 a long with 
arrears of Rs. 28.78 crores. 

The Company has obtained a legal opinion; wherein it has been opined that liability W.r. t. earlier years cannot 
be ruled out. As DCB has not raised any demand for earlier years, and the Company has submitted its 
application for adopting the same computation method as considered by SDMC, whi le arriving at the demand 
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for the financial year ended March 31 , 2017, the amount of liabi lity for earlier years is unascertai nable, and 
therefore no provision has been considered. 

The Company had fi led a writ petition before the Hon'ble Delhi High court against DCB to set aside the 
impugned demand notices. The Hon 'ble Delhi High court heard the matter on December 2, 20 19 and directed 
to keep in abeyance the impugned demand notices and directed DCB to grant a detailed hearing to the 
Company, upon the Company's .fil ing a representat ion before the DCB, subject to deposit a su m of Rs. 8.00 
crores. In compliance of High Court order, the Company had deposited a sum of Rs. 8.00 crores under protest 
on December 20, 20 19. 

However, despite many representations made by the Company and ignoring all contentions of the Company, 
DCB had passed an assessment order dated June 15, 2020 levying the property tax of Rs. 867.21 crores per 
annum against its earlier assessment of tax of Rs. 9.13 crores per annum and raised the total demand of Rs. 
2,60 1.63 crores for three years i.e. 20 16-17 to 20 18- 19 and the Company has been directed to pay Rs. 2,589. 11 
crores after making due adjustments of amount a lready deposited. The order was in violation of the earlier 
.order dated December 2,20 19 passed by the Hon 'ble High Court of Delhi and was in breach ofthe provisions 
of the Cantonments Act. Accordingly, the Company filed a Writ Petition on July 20, 2020 before the High 
Court of Delhi challenging the assessment order dated June 15,2020. The writ petition was heard on various 
dates in which Honourable Delhi High Court directed DCB not to take any coercive act ion against the 
Company till next hearing. During the pendency of writ petition, DCB had assessed additional demand of 
property tax for Rs. 2,599.46 crores for the triennial financia l years 2019-20 to 2021-22 after considering 
amount paid by the Company. 

The hearing in the matter was concl uded on August 9,2023 and order has been pronounced. To put a quietus 
to the issue and in the interest of justice as well as to achieve parity and uniformity to the property tax being 
levied by MCD, the Hon ' ble Delhi High Court has set aside the previous assessments and ordered that fresh 
assessments shall be done and propertY tax shall be levied as per Section 73(b) of the Cantonments Act, 2006 
by DCB on 1,438.2017 acres of land of the airport within 30 days of the order. 

The Company had received the assessment order for the financial year ended March 31, 20 17 to financial 
year ended March 31, 2023 towards property tax for Rs. 73.56 crores (after considering amount paid for Rs. 
17.3 1 crores) on February I, 2024 and for the financial year ended March 31, 2007 to financial year ended 
March 3 1,20 16 towards property tax for Rs. 55.58 crores on April 18,2024 from DCB. DCB has not a llowed 
the rebate of25% which was provided in the fina l order of Hon ' ble Delhi High Court. 

The Company has made the payment of Rs. 50.85 crores against assessment order dated February I, 2024 
and Rs. 41 .68 crores against assessment order dated April 18,2024 after considering rebate of25% as directed 
in the final orderof Hon'ble Delhi High Court. The Company had filed an appli cation in Hon'ble Delhi High 
Court for directing DCB to provide rebate as pronounced in its order dated August 9, 2023. The Company 
has provided the additi onal amount of Rs. 102.08 crores for the property tax for the period FY 2006-07 to 
2022-23 as an "Exceptional item" during the previous year ended March 31 , 2024 including Rs. 30 crores 
provided during the quarter and six months ended September 30, 2023. 

The matter was heard on May 10, 2024 and matter had been disposed off as DCB had agreed to provide the 
rebate. 

8. The Company has presented profit! ( loss) before finance costs, taxes, depreciat ion, amortisation expense and 
exceptional items as EBIDTA. 
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9. During the quarter and six months period ended September 30, 2024, the Company has incurred net loss of 
Rs. 674.05 crores (September 30, 2023: Rs. 106.34 crores) and its current liabilities exceed its current assets 
by Rs. 1, 183.19 crores as at September 30, 2024 (March 31 , 2024: Rs. 485.41 crores). Consideri ng the future 
business plans and sufficient unutilized approved credit facilities available with the Company, the 
management believes that the Company will be able to realize its assets and wi ll be able to meet its li abilities 
at the amounts stated in books in the nonnal course of business. Accordingly, the Company has prepared 
these financial results on a going concern basis. 

10. The Board of directors of GMR Airports In frastructure Limited (GIL) in its meeting held on March 19, 2023 
had approved, a detailed Scheme of Merger of GMR Airports Limited (GAL), the Holding Company of the 
Company with GMR Infra Developers Limited (GlDL) followed by merger of Merged GIDL with GIL, 
referred hereinafter as Merger Scheme. Subsequent to year ended March 3 1, 2024, the Merger Scheme has 
been approved by the Hon'ble National Company Law Tribunal, Chandigarh bench ("the Tribunal") vide its 
order dated June 11 , 2024 (Certified Copy of the order received on July 02, 2024). The said Tribunal order 
was filed with the Regi strar of Companies by GAL, GIDL and GIL on July 25, 2024 thereby the Scheme 
becoming effective on that date. 

Pursuant to the Composite Scheme of Amalgamation and Arrangement among GMR Airports Limited, GMR 
Infra Developers Limited and GMR Airports Infrastructure Limited (formerly GMR Infrastructure Limited) 
(hereinafter referred to as "Scheme"), the name of GMR Airports Infrastructure Limited stands changed to 
GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited) with effect from 
September 11 ,2024. Accordingly, GMR Airports Limited (fonnerly known as GMR Airports Infrastructure 
Limited) is now the Holding Company of the Company. 

II. On June 28,2024, due to incessant rain and wind, the depal1ure forecourt canopy at Old Termina l I D was 
paJ1iaily damaged. As a precautionary measure, all flight operations from Terminal I D were shifted to 
Terminal 2 and Terminal 3. The Company 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 Company will take needful action based on the reports of both the 
committees. The new expanded Terminal-I fanning part of Phase 3A expansion has been fu lly commissioned 
on August 17,2024. The collapsed structure has been c leared, the strength of the remaining structure has been 
assessed by a reputed National Accreditation Board for Testing and Cal ibration Laboratories (NABL) 
accredited agency and val idated by IIT-BH U. As per the report, the RCC structure is safe and sound, there 
are no structural flaws in the steel structure and some minor repair is required on portion affected by the 
partial collapse. 

12. Notes to additional disclosures as per regulation 52(4) of Securities and Exchange Board of India 
(Listing Obligation and Disclosures Requirements) Regulation, 2015 as amended: 

a) Net worth represents Paid-up equity share capital plus Other equity. 

b) Debt equity ratio represents Total debt (Borrowings and Lease liabilities) / Shareholder's equity (Equity 
share capital + Other equity). 

c) Debt service coverage ratio represents Earnings available for debt servicing. (Net profit after taxes + Non
cash operating expenses like Depreciation and amort izations + Finance costs + other adjustments like loss 
on sale of fixed assets) / Debt service ( Interest payments+ Option premium +Lease payments + Principal 
repayments). Interest Payments and option premiums also includes borrowing costs capitalised during 
construction phase. 

d) Interest service coverage ratio represents Earnings avai lable for interest servicing. (Net profit after taxes + 
Non-cash operating expenses like depreciation and amortizations + Fi nance costs + other adjustments like 
loss on sale of fixed assets) / Interest service (Interest payment+ Option premium payment). Interest 
Payments and option premiums also includes borrowing costs capitali sed during construction phase. 
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e) Current ratio represent current assetsl current liab iliti es. 

f) Long tenn debt to working capital represents Long-term borrowings including lease liabili tiesl (Current 
assets less Current liabilities) (including Current maturities of long term borrowings). 

g) Bad debts to accounts recei vable ratio represents allowance for bad and doubtful debts! average Trade 
receivables. 

h) Current liability ratio represents Current liabi lities (including Current maturities of long-term borrowings) I 
Total liabili ties (excluding deferred tax liabilities on fair value of equity). 

i) Total debt to total assets represents Total borrowings (Long term borrowings including lease liabilities, Short 
term borrowings and Current maturities of long-term borrowings)lTotal assets. 

j) Debtors turnover represents Revenue from operations I average Trade receivables (including Unbilled 
receivables). 

k) Net profit margin represents Profit! (loss) after tax (excluding other comprehensive income)1 Revenue from 
operations. 

I) Operating profit margin represents (Profit! (loss) before tax (excl uding other comprehensive income) + 
Finance cos!)1 Revenue from operations. 

m) Inventory turnover ratio is not appli cable because the Company is in operation and maintenance of airports. 

n) The Company does not have any outstanding redeemable preference shares and capital redemption 
reserve/debenture redemption reserve. 

For and on behalf ofthe Board of Directors of 
Delhi International Airport Limited 

K. N~~ ana Rao 
Wh e Time Director 
DI N: 00016262 
Place: New Delhi 
Date: October 24, 2024 
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