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BOARD OF DIRECTORS OF DELHI INTERNATIONAL AIRPORT LIMITED 

AS ON MARCH 31, 2025 

* Post closure of the financial year, Ms. Denitza Weismantel and Mr. Matthias Engler (Alternate Director to    
Ms. Denitza Weismantel) resigned from the post of Directorship of the Company w.e.f. May 22, 2025. 

# Further, Mr. Matthias Engler (DIN: 06363447) has been appointed as an Additional Director in the category 
of Non-Executive Director of the Company w.e.f. May 22, 2025.  

 
 
 
 
 
 
 
 
 
 
 
 

S. No. Name of the Director Designation 

1.  Mr. G.M. Rao Executive Chairman 
2.  Mr. G.B.S. Raju  Managing Director 
3.  Mr. Grandhi Kiran Kumar  Director 
4.  Mr. Srinivas Bommidala Director   
5.  Mr. Indana Prabhakara Rao Executive Director 

6. . Mr. Kada Narayana Rao Whole-time Director 
7.  Dr. Srinivas Hanumankar Director  
8. . Ms. Rubina Ali Director  
9. . Mr. Pankaj Malhotra Director  
10. 0 Dr. Mundayat Ramachandran Independent Director 

11. . Mr. Amarthaluru Subba Rao Independent Director 

12. . Dr. Emandi Sankara Rao   Independent Director 

13. . Ms. Bijal Tushar Ajinkya    Independent Director 

14. 4 Mr. Fabien Alain Camille 
Lawson 

Director 

15. 5 Mr. Regis Lacote Director 

16. . Ms. Denitza Weismantel* Director 

17. . Mr. Matthias Engler# Alternate Director to Ms. Denitza Weismantel 
18. .  Mr. Pierre Etienne Mathely Alternate Director to Mr. Regis Lacote 
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DIRECTORS’ REPORT FOR THE FINANCIAL YEAR  
2024 - 2025 

 
Dear Members, 
 
The Board of Directors [“Board”] are pleased to present the 19th Annual Report [“Report”] on Business 
and Operations along with the Audited Financial Statements (Standalone and Consolidated) of your 
Company (“the Company” or “DIAL”) for the financial year ended March 31, 2025 along with Auditors’ 
Report thereon. This Directors’ Report, read with the Management Discussion and Analysis Report 
[“MDA”] and report on Corporate Governance includes the details of company’s financials, business & 
operations performance and initiatives taken by the Company. 
 

 
STATE OF THE COMPANY’S AFFAIRS: 
 

FINANCIAL PERFORMANCE ON STANDALONE BASIS: 
 

Particulars 

March 31, 
2025 

March 31, 
2025 

March 31, 
2024 

March 
31, 2024 

(In ₹/crores 
except EPS) 

(USD Mn.) 
(In ₹/crores 
except EPS) 

(USD 
Mn.) 

Revenue from Operations 5,432.80 635.60 4,805.14 576.12 

Other Income 301.07 35.22 289.72 34.74 

Total Revenue 5,733.87 670.82 5,094.86 610.86 

Annual fee to AAI 2,496.08 292.02 2,265.29 271.60 

Employee benefits expense 367.44 42.99 290.83 34.87 

Other expenses 1,117.41 130.73 979.46 117.43 

Total Expenses 3,980.93 465.74 3,535.58 423.91 

Earnings before finance cost, tax, 
depreciation and amortization expenses 
(EBITDA) 

1,752.94 205.08 1,559.28 186.95 

Depreciation and Amortization 1,133.29 132.59 792.13 94.97 

Finance Cost 1,687.16 197.39 1,127.05 135.13 

Loss before exceptional items (1,067.51) (124.89) (359.90) (43.15) 

Exceptional items 91.35 10.69 179.29 21.50 

Loss before taxation (976.16) (114.20) (180.61) (21.65) 

Total tax (credit) -  -  

Loss after taxation  (976.16) (114.20) (180.61) (21.65) 

 Other comprehensive income for the 
year 

124.57 14.57 (105.20) (12.61) 

Total Comprehensive Income for the year (851.59) (99.63) (285.81) (34.27) 

Earnings Per Share [EPS] (in ₹)     

-       Basic and Diluted (3.98) - (0.74) - 

[Note: Exchange Rate for March 31, 2025 is 1 USD = ₹ 85.475 and for March 31, 2024 is 1 USD = ₹ 83.405 (Source: 
Foreign Exchange Dealers' Association of India)]. 
 



        
 

 
 

REVENUE AND PROFIT ON STANDALONE BASIS: 
 
During the financial year ended March 31, 2025, your Company has recorded a total Revenue of ₹ 
5,733.87 Crore as against ₹ 5,094.86 Crore in the corresponding previous financial year, being increase 
of ~ 12.54%.  
 
Further, your Company has also recorded the Loss after Tax amounting to ₹ 976.16 Crore for the 
financial year ended March 31, 2025, as compared to the Loss after Tax amounting to ₹ 180.61 Crore 
in the corresponding previous financial year ended March 31, 2024.  
  
The aforesaid increase in loss after tax is primarily attributable to capitalisation of phase-3A project, 
pursuant to which depreciation and finance cost associated  with Phase 3A assets are being charged to 
Profit & Loss Account during the current year. 

 
FINANCIAL PERFORMANCE ON CONSOLIDATED BASIS: 
 

Particulars 

March 31, 
2025 

March 31, 
2025 

March 31, 
2024 

March 31, 
2024 

(₹/crores 
except EPS) 

(USD Mn.) 
(₹/crores 

except EPS) 
(USD Mn.) 

Revenue from Operations 5,432.80 635.60 4,805.14 576.12 

Other Income 126.61 14.81 115.31 13.83 

Total Revenue 5,559.41 650.41 4,920.45 589.95 

Annual fee to AAI 2,496.08 292.02 2,265.29 271.60 

Employee benefits expense 367.44 42.99 290.83 34.87 

Other expenses 1,117.41 130.73 979.46 117.43 

Total Expenses 3,980.93 465.74 3,535.58 423.91 

Earnings before finance cost, tax, depreciation and 
amortisation expenses (EBITDA) 

1,578.48 184.67 
1,384.87 166.04 

Depreciation and Amortization 1,133.29 132.59 792.13 94.97 

Finance Cost 1,687.16 197.39 1,127.05 135.13 

Loss before share of Profit /(loss) of associates and 
joint ventures, exceptional items and tax 

(1,241.97) (145.30) 
(534.31) (64.06) 

Exceptional Items 91.08 10.66 179.29 21.50 

Loss before share of Profit /(loss) of associates and 
joint ventures and tax 

(1,150.89) (134.65) 
(355.02) (42.57) 

Share of profit of associates and joint ventures 186.50 21.82 172.92 20.73 

Loss before taxation (964.39) (112.83) (182.10) (21.83) 

Total tax expense / (credit) - - - 
 

Loss for the year   (964.39) (112.83) (182.10) (21.83) 

Other Comprehensive Income   
  

A) Items that will not be reclassified to profit or 
loss in subsequent periods 

  

  

Re-measurement loss on defined benefit plans (2.42) (0.28) (1.00) (0.12) 

Income tax effect   
  



        
 

 
 

B) Items that will be reclassified to profit or loss in 
subsequent periods 

  

  

Net movement of cash flow hedges 126.99 14.86 (104.20) (12.49) 

Income tax effect   
  

Share of other comprehensive income of associate 
and joint venture 

(0.25) (0.03) 
(0.06) (0.01) 

Total Other Comprehensive Income for the year 
(net of tax) (A+B) 

124.32 14.55 
(105.26) (12.62) 

Total Comprehensive income for the year (net of 
tax) 

(840.07) (98.28) 
(287.36) (34.45) 

Earnings Per Share (in ₹)   
  

-       Basic and Diluted (3.94) - (0.74) - 

[Note: Exchange Rate for March 31, 2025 is 1 USD = ₹ 85.475 and for March 31, 2024 is 1 USD = ₹ 83.405 (Source: 
Foreign Exchange Dealers' Association of India)] 

 
REVENUE AND PROFIT ON CONSOLIDATED BASIS:  
 
The consolidated revenue has increased by ~12.99 %, from ₹ 4,920.45 crores in financial year 2023-
2024 to ₹ 5,559.41 crores in financial year 2024-2025. 
 
PERFORMANCE AND FINANCIAL POSITION OF THE SUBSIDIARIES, JOINT VENTURES AND 
ASSOCIATES: 
 

The following are the highlights of the performance and financial position of the subsidiaries, joint 
ventures and associates and their contribution to the overall performance of the Company during 
the period of this Report. 
 
(i) SUBSIDIARIES: 
 
        Your Company does not have any subsidiary as on March 31, 2025. 
 
(ii) JOINT VENTURES AND ASSOCIATES:  
 

Your Company is a Joint Venture (JV) Partner in the Special Purpose Vehicles (SPVs) formed by 
the successful bidders in key business areas like Duty Free, Cargo, Food & Beverage, Vehicle 
Parking Facilities, Fuel Farm, Advertisement and Bridge Mounted Equipment.  
 
The performance and financial position of the JVs and Associates during financial year 2024-
2025 are as follows:           
 
 
 
                                                                                     

 



        
 

 
 

S. 
No. 

Name of Joint 
Venture 
Company/ 
Associates 

Total 
Share 
Capital 

Reserve
s and 
Surplus 

Total 
Assets 

Total 
Liabilities 

Turnover
/Total 
Income 

Profit 
Before 
Taxation 

Profit 
after 
Taxation 

% of 
Equity 
Shareh
olding 
of DIAL 

1 

Celebi Delhi Cargo 
Terminal 
Management 
India Private 
Limited* 

112.00 100.00 563.26 351.26 786.53 141.64 119.73 26.00% 

2 
Delhi Aviation Fuel 
Facility Private 
Limited 

164.00 56.21 578.22 358.01 77.90 (26.04) (19.60) 26.00% 

3 
Travel Food 
Services (Delhi T3) 
Private Limited 

14.00 37.51 70.93 19.42 240.79 57.82 43.38 40.00% 

4 
Delhi Duty Free 
Services Private 
Limited** 

80.00 415.69 785.49 289.80 2,209.40 282.11 204.80 49.90% 

5 
TIM Delhi Airport 
Advertisement 
Private Limited 

18.48 158.74 280.49 103.27 433.18 52.53 39.21 49.90% 

6 
Delhi Airport 
Parking Services 
Private Limited 

81.44 62.33 378.66 234.89 275.69 60.01 40.90 49.90% 

7 
Delhi Aviation 
Services Private 
Limited# 

25.00 1.10 28.87 2.77 1.57 1.38 0.94 50.00% 

8 
GMR Bajoli Holi 
Hydro Power 
Private Limited 

538.00 (230.21) 2,561.15 2,253.36 419.65 (683.36) (715.73) 20.14% 

9 
DIGI Yatra 
Foundation 

0.001 8.92 21.14 12.22 31.68 11.79 11.79 14.80% 

            
*  Delhi International Airport Limited (“DIAL” or “Company”) has received a directive from Ministry of Civil Aviation (“MoCA”) 

vide its letter dated May 15, 2025, through which Bureau of Civil Aviation Security (“BCAS”) has revoked the security clearance 
(as a Regulated Agent) on account of national security of Celebi group entities operating in India. 

 
Following the Government directive, DIAL had terminated the existing Concession Agreement with Celebi Delhi Cargo Terminal 
Management India Private Limited (“Celebi”)  with immediate effect and accordingly to ensure business continuity, DIAL has 
granted the Cargo concession on the existing terms of the Concession to GMR Airports Limited (Formerly GMR Airports 
Infrastructure Limited) (GAL) which already has security clearance as regulated Agent to carry on Cargo business at airports. 
Further, Board of Directors decided that a separate process for award of concession shall be initiated. Accordingly, instead of 
existing tenure of GAL up to March 31, 2034, the tenure of the current concession agreement shall be valid for the period until 
DIAL appoints a new concessionaire through a competitive bidding process.  
 

**Buy back of shares by Delhi duty free (DDFSPL) 
On June 24, 2025, Delhi Duty Free Services Private Limited (“DDFSPL”) has offered to buy back 1,90,46,852 equity shares of 
face value of Rs. 10 each from all the existing equity shareholders, on a proportionate basis, at a price of Rs. 65.06 per equity 
share for an aggregate amount of Rs. 123.92 crores. The maximum number of equity shares proposed to be bought back 
represents 23.81% of the total number of equity shares issued, subscribed and paid-up. 
 



        
 

 
 

  As Company is also a shareholder of DDFSPL holding 3,99,20,000 equity shares as on the record date (i.e. June 23, 2025), 
accepted the offer on June 26, 2025, and agreed to sell 95,04,379 equity shares of face value of Rs. 10 each (i.e. 23.81% of 
3,99,20,000 equity shares) of DDFSPL at a price of Rs. 65.06 per equity share at gain of Rs. 55.06 per equity share. 

 
# The Company entered into a Share Purchase Agreement with Bird Flight Services (India) Private Limited on April 21, 2025, for 

the divestment of its entire equity stake in the Delhi Aviation Services Private Limited. Pursuant to the agreement, the 
Company transferred its holding of 1,25,00,000 equity shares of face value Rs. 10 each at a price of Rs.10.23 per share, 
aggregating to a total consideration of Rs. 12.78 crores on May 15, 2025.  

 

During the year under review, there is no change in the business of the Company, any of its 
above-mentioned Joint Ventures and Associates.  
 
Further, due to continuous losses in GMR Bajoli Holi Hydropower Private Limited (GBHHPL), 
the value of equity investment of DIAL in GBHHPL has become negative and accordingly while 
preparing consolidated accounts, the carrying value of investments is restricted to Nil as at 
March 31, 2025. 
 
There are no new companies which have become or ceased to be JV except DASPL and 
Associates during the financial year under review.   
   
Further, a statement containing the salient features of the Financial Statements of subsidiaries, 
associate companies or joint ventures in the prescribed form AOC–1 under the provisions of 
the Companies Act, 2013 is enclosed as Annexure - A to this Report. 
 
DIVIDEND & APPROPRIATIONS: 
 
Since your Company is in expansion stage, hence, no dividend has been proposed for the 
financial year. The requisite amount has been transferred to reserves. 
 
SENIOR SECURED FOREIGN CURRENCY NOTES 2026 and 2029 LISTED WITH SINGAPORE STOCK 
EXCHANGE: 
 

 
During the financial year under review, the interest (half yearly) on such aforementioned 
Senior Secured Foreign Currency Notes was paid by the Company on their determined due 
dates. 

Issued on 
Amount 

(US$ Mn.) 
Coupon ISIN Due  Remarks 

October 31, 
2016 

522.60 6.125% USY2R27RAB56 and US246725AB18 
under Regulation S and Rule 144A 
respectively. 

October 
2026 

- 

June 04, 2019 350.00 6.45% USY2R40TAB40 and US246724AA69 
under Regulation S and Rule 144A 
respectively. 

June 
2029 

- 

February 25, 
2020 
[Tapping] 

150.00 6.45% USY2R40TAB40 and US246724AA69 
under Regulation S and Rule 144A 
respectively. 

June 
2029 

- 

Total 1022.6     



        
 

 
 

NON-CONVERTIBLE DEBENTURES [NCDs]: 
 

 
NCDs Issued during the Financial Year: 

 
A. UNSECURED (FOR THE PURPOSES OF COMPANIES ACT, 2013 AND APPLICABLE SEBI 

REGULATIONS), LISTED, RATED, REDEEMABLE, NON-CONVERTIBLE DEBENTURES DUE 
MARCH 2034: 
 
During the financial year under review, the Company has raised ₹ 2513 crores in July, 2024 
by issuing unsecured (for the purposes of Companies Act, 2013 and applicable SEBI 
regulations), listed, rated, redeemable, Non-Convertible Debentures (NCDs), (ISIN: 
INE657H08050) due in July 2034. The coupon rate on the NCDs are 9.50% per annum, 
payable quarterly subject to rating linked reset and reset after 5 years from July 25, 2024. 
The NCDs got listed on BSE Limited on July 26, 2024 and were initially subscribed by REC 
Limited, and India Infrastructure Finance Company Limited. The proceeds of said NCDs has 
been availed and utilized for refinancing/redemption of remaining 10.964% Non-
Convertible Debentures (NCDs) issued by the Company in March 2021 (“2025 NCDs”) 
unlisted NCDs.  
 
The Debentures of ₹ 2513 crores had been rated “ICRA AA-” with stable outlook by ICRA 
Limited and “IND AA-” with stable outlook by India Ratings and Research (A Fitch Group 
Company).  
 

Issued 
on 

Amount 
(₹) 

Coupon ISIN and Ratings Due 
Listed/ 

Unlisted 
Remarks 

June 22, 
2022 

1000,00,
00,000 

9.52% p.a. payable monthly 
(until 36 months from date 

of allotment) and 9.98% 
p.a. payable monthly (from 
37 months until 60 months 
from the date of allotment) 

INE657H08019 
 

AA with a stable 
outlook. 

June 2027 Listed - 

April 13, 
2023 

1200,00,
00,000 

9.60% per annum payable 
per quarterly   

INE657H08027 
AA with a stable 

outlook. 

April 2030 Listed - 

August 
22,2023 

744,00,0
0,000 

9.60% per annum payable 
quarter 

INE657H08035 
AA with 

Stable outlook. 

August 
2030 

Listed - 
 

March 
22, 
2024 

800,00,0
0,000 

9.50% per annum payable 
quarterly 

INE657H08043 
AA with 

Stable outlook 

March 
2034 

Listed - 

July 25, 
2024 

2513,00,
00,000 

9.50% per annum payable 
quarterly 

INE657H08050 
AA with 

Stable outlook 

July 2034 Listed - 

Total 
62,570,0
00,000  

     



        
 

 
 

 
NCDs redeemed during the   Financial Year ended March 31, 2025: 
 
During the year under review, in terms of the Information Memorandum dated March 21, 
2021 and the relevant clause in the Debenture Trust Deed, the Company had voluntary 
redeemed remaining 2513,04,68,955, senior, unlisted, redeemable, rupee non-convertible 
debentures issued by the Company on private placement basis of face value of Rs. 1 /- each, 
aggregating to Rs. 251, 304, 68,955 held by India Airport Infra on July 26, 2024. 
 

 

Credit Rating: 
 
 

During the financial year under review, the credit rating agencies, rated our bank facilities and 
other debt programs, the details of which are posted on our website 
https://www.newdelhiairport.in/corporate/our-company 
 
The Company's strong focus on financial capital coupled with financial discipline and prudence 
are reflected in the strong credit ratings ascribed by rating agencies, as under: 
 

Name of 
Credit 
Rating 
Agency 

Instrument Date of 
Assigned 
Ratings 

Amount and 
ISIN 

New/ 
Revised 
Ratings and 
Outlook 

Remarks 

ICRA Limited Non- 
Convertible 
Debentures 

May 26, 
2022 

Rs. 1000 Crore  
INE657H08019 
 

AA 
Stable 
Outlook 

Upgraded 
from AA- to 
AA 

March 20, 
2023 

Rs. 1200 Crore  
INE657H08027 

AA 
Stable 
Outlook 

Upgraded 
from AA- to 
AA 

July 31, 
2023 

Rs. 744 Crores 
INE657H08035 
 

AA 
Stable 
Outlook 

Upgraded 
from AA- to 
AA 

March 11, 
2024 

Rs. 800 Crores 
INE657H08043 
 

AA 
Stable 
Outlook 

Upgraded 
from AA- to 
AA 

June 24, 
2024 

Rs. 2513 
Crores 
INE657H08050 

AA 
Stable 
Outlook 

Upgraded 
from AA- to 
AA 

India Ratings 
and 
Research 

Non- 
Convertible 
Debentures 

May 27, 
2022 

Rs. 1000 Crore  
INE657H08019 

AA 
Stable 
Outlook 

Upgraded 
from AA- to 
AA 

March 21, 
2023 

Rs. 1200 Crore  
INE657H08027 

AA 
Stable 
Outlook 

Upgraded 
from AA- to 
AA 

July 27, 
2023 

Rs. 744 Crores 
INE657H08035 
 

AA 
Stable 
outlook 

Upgraded 
from AA- to 
AA 

https://www.newdelhiairport.in/corporate/our-company


        
 

 
 

March 11, 
2024 

Rs. 800 Crores 
INE657H08043 
 

AA 
Stable 
outlook 

Upgraded 
from AA- to 
AA 

June 20, 
2024 

Rs. 2513 
Crores 
INE657H08053 

AA Stable 
outlook  

Upgraded 
from AA- to 
AA 

 
All of the above ratings indicate a high degree of safety with regard to timely payment of 
interest and principal.  
 
REGULATORY:  
 
DIAL submitted its Multi Year Tariff Proposal for CP-4 on 29th May 2024. AERA post submission 
had undertaken rigorous analysis and issued Consultation Paper on 31st January 2025. Further, 
the final order was issued on 28th March 2025. DIAL has received ~150% increase in our tariff 
over the existing rates of BAC+ 10%. 
 
DIAL had also filed an appeal against some of AERA’s decision in second and third control 
period order with Telecom Disputes Settlement and Appellate Tribunal (“TDSAT”). TDSAT at 
the request of AERA and concurred by DIAL had agreed and tagged CP-2 appeal with CP-3 
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 has filed an appeal before the Hon’ble Supreme Court on October 19, 2023 against the 
judgement dated July 21, 2023 passed by TDSAT, which is still pending. 
 
DIAL had filed application before TDSAT in terms of Judgment dated December 4, 2023 of 
Supreme Court whereby matter was remanded back to TDSAT and TDSAT was directed to 
adjudicate the issue of HRAB in Control Period No.1 in the light of the letter dated May 24, 
2011 issued by MoCA to AERA. The TDSAT vide Judgment dated July 1, 2025 has allowed the 
applications filed by DIAL and MIAL and set aside AERA’s computation. 
 
AUDITORS AND AUDITORS’ REPORT: 
  
M/s. Walker Chandiok & Co. LLP and M/s. K.S. Rao & Co. are the Joint Statutory Auditors of the 
Company. 
 
M/s. K.S. Rao & Co., Chartered Accountants (Firm Registration No. 003109S) were re-appointed 
as one of the Joint Statutory Auditors by the members of the Company in the 16th Annual 
General meeting held on September 05, 2022, for a period of 5 years. 
 
M/s. Walker Chandiok & Co. LLP, Chartered Accountants (Firm Registration No. 001076N/ 
N500013) were re-appointed as one of the Joint Statutory Auditors by the members of the 
Company in the 18th Annual General meeting held on September 09, 2024, for a period of 5 
years. 
 



        
 

 
 

The Auditors Report and Notes on financial statements referred in the Financial Statements 
are self-explanatory and do not call for any further comments. The Auditors’ Report does not 
contain any qualification, reservation or adverse remark. 
 
REPORTING OF FRAUD BY AUDITORS: 
 
During the financial year under review, neither Statutory Auditors, Internal Auditor, Cost 
Auditor nor Secretarial Auditor has reported to the Audit Committee under section 143 of the 
Companies Act, 2013, any instance of fraud committed against the Company by its officers or 
employees, the details of which needs to be mentioned in the Report. 
 
COST RECORDS AND COST AUDIT: 
 
Maintenance of cost records and requirement of cost audit as prescribed under the provisions 
of Section 148(1) of the Companies Act, 2013 read with the Companies (Cost Records and 
Audit) Rules, 2014, are applicable on the Company and accordingly, such accounts and records 
are made and maintained by the Company and the said cost records are also required to be 
audited.  
 
Your Company is maintaining all the cost records referred above and M/s. Narasimha Murthy 
& Co. - Cost Auditors, have issued a cost audit report for the financial year 2024-2025 which 
does not contain any qualification, reservation, or adverse remark. 
 
The Board, on the recommendation of the Audit Committee, has re-appointed M/s. Narasimha 
Murthy & Co., Cost Accountants (Firm Reg. No. 000042) as Cost Auditors of the Company for 
conducting the audit of cost records of the Company for the financial year 2025-2026. 
 
Accordingly, a resolution seeking ratification of the remuneration to M/s. Narasimha Murthy 
& Co. - Cost Auditors by the members of the Company is included in the Notice of the ensuing 
Annual General Meeting. 
 
SECRETARIAL AUDITORS’ AND AUDIT REPORT: 
 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 and amended Regulation 24A (as may be 
applicable) of the SEBI Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 [“Listing Regulations”], The Board based on the 
recommendation of Audit Committee approved the appointment of Mr. Maneesh Gupta, 
Practicing Company Secretaries (Peer Reviewed Firm Registration No./ Certificate No. 
2314/2022), as Secretarial Auditors of the Company for a term of 5 years commencing from 
19th Annual General Meeting (“AGM”) till the conclusion of the 24th AGM, subject to the 
approval of Shareholders of the Company at the ensuing AGM.  
 
While the Company being a High Value Debt Listed Entity (“HVDL”) is following the regulations 
15 to 27 as stated in Chapter IV of Listing Regulations, however recently a new ‘Chapter VA’ 
was introduced by SEBI for entities having Listed Non-Convertible Debt securities. In terms of 
applicability of newly introduced chapter, there is a gray area in terms of applicability of certain 



        
 

 
 

Regulations, therefore we are placing this item before the members of the Company on a 
precautionary note. 
 
The Secretarial Audit Report for the financial year ended March 31, 2025 is enclosed as 
Annexure - B. The Secretarial Audit Report does not contain any qualifications, reservations or 
adverse remarks. 
 
DEPOSITS: 
 
The Company has not accepted any Deposits during the year under review, therefore, no 
disclosure as per Rule 8(5) of The Companies (Acceptance of Deposits) Rules, 2014 is required. 
 
ANNUAL RETURN: 
 
Pursuant to Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013, the Annual 
Return as on March 31, 2025, is available on the Company’s website on 
https://www.newdelhiairport.in/corporate/our-company 

   
REPORT ON CORPORATE GOVERNANCE: 
 
Your Company works towards continuous improvement in governance practices and 
processes, in compliance with the statutory requirements. The Report on Corporate 
Governance as stipulated under relevant provisions of SEBI Listing Regulations forms part of 
the Annual Report. The requisite Certificate from the Practicing Company Secretary confirming 
compliance with the conditions of Corporate Governance is attached to the said Report. 
 
MEETINGS OF THE BOARD AND COMMITTEES: 
 
Details in respect of Meetings of the Board and Committees are provided in Corporate 
Governance report, forming part of the Directors Report.  
 
CORPORATE SOCIAL RESPONSIBILITY (CSR): 
 
As per the provisions of Section 135 of the Companies Act, 2013 and rules made thereunder, 
the annual report on CSR activities and initiatives of the Company for the financial year 2024 - 
2025 is enclosed as Annexure - C. 
 
DIRECTORS RESPONSIBILITY STATEMENT: 
 
To the best of their knowledge and belief and according to the information and explanations 
obtained by them, your Directors make the following statements in terms of Section 134(3)(c) 
of the Companies Act, 2013:  
 
a) that in the preparation of the Annual Financial Statements for the year ended March 31, 

2025, the applicable accounting standards had been followed along with proper 
explanation relating to material departures, if any;  
 

https://www.newdelhiairport.in/corporate/our-company


        
 

 
 

b) that such accounting policies as mentioned in the Notes to the Financial Statements have 
been selected and applied consistently and judgments and estimates have been made that 
are reasonable and prudent so as to give a true and fair view of the state of affairs of the 
company as at March 31, 2025 and of the loss of the company for the year ended on that 
date;  
 

c) that proper and sufficient care has been taken for the maintenance of adequate accounting 
records in accordance with the provisions of Companies Act, 2013 for safeguarding the 
assets of the company and for preventing and detecting fraud and other irregularities;  
 

d) that the Annual Financial Statements have been prepared on a going concern basis;  
 

e) proper internal financial controls to be followed by the Company have been laid down and 
that such internal financial controls are adequate and were operating effectively.  
 

f) that proper systems have been devised to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively.  

 
SECRETARIAL STANDARDS: 
 
Your Company has complied with applicable Secretarial Standards (SS), i.e. SS-1 and SS-2, 
relating to ‘Meetings of the Board of Directors’ and ‘General Meetings’, respectively, issued by 
The Institute of Company Secretaries of India. 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
 
Appointments: 
 
During the financial year under review, following Director(s) were appointed/reappointed: 
 
1. The term of Mr. Grandhi Mallikarjuna Rao, as Executive Chairman had expired on March 

31, 2024. Further, on the basis of the recommendation of Nomination and Remuneration 
Committee, he was re-appointed as an Executive Chairman at Meeting of Board of 
Directors held on March 27, 2024 for another term of three years w.e.f. April 01, 2024 till 
March 31, 2027 and subsequently his remuneration was also approved by the Board of 
Directors on June 11, 2024. Further, Members of the company had also approved the 
reappointment and remuneration of Mr. Grandhi Mallikarjuna Rao, as an Executive 
Chairman of the Company in the Extraordinary General Meeting held on June 17, 2024. 
 

2. The term of Mr. G.B.S. Raju, as Managing Director of the Company had expired on March 
31, 2024. Further, on the basis of the recommendation of Nomination and Remuneration 
Committee, he was reappointed as Managing Director at Meeting of Board of Directors 
held on March 27, 2024 for a term of three years w.e.f. April 01, 2024 till March 31, 2027 
and subsequently his remuneration was also approved by the Board of Directors on June 
11, 2024. Further, Members of the company had also approved the reappointment and 
remuneration of Mr. G.B.S. Raju, as Managing Director of the Company in the Extraordinary 
General Meeting held on June 17, 2024. 



        
 

 
 

 

3. The term of Mr. Indana Prabhakara Rao, as an Executive Director of the Company was 
expired on March 31, 2024. Further, on the basis of the recommendation of Nomination 
and Remuneration Committee, he was reappointed as Executive Director at Meeting of 
Board of Directors held on March 27, 2024 for a term of three years w.e.f. April 01, 2024 
to March 31, 2027 and subsequently his remuneration was also approved by the Board of 
Directors on May 29, 2024. Further, members of the company had also approved the 
reappointment and remuneration of Mr. Indana Prabhakara Rao, as Executive Director of 
the Company in the Extraordinary General Meeting held on June 17, 2024. 

 
4. The first Term of Mr. Amarthaluru Subba Rao (DIN: 00082313) had expired on September 

09, 2024.Hence, on the basis of the recommendation of Nomination and Remuneration 
Committee, Board of Directors at its Meeting held on August 13, 2024, approved the re-
appointment of Mr. Amarthaluru Subba Rao as an Independent Director for second term 
w.e.f. from September 10, 2024 or from the conclusion of 18th Annual General Meeting, , 
whichever is earlier, to hold office for a term of 5 consecutive years or up to the conclusion 
of 23rd  Annual General Meeting, whichever is earlier. Further, Members of the Company 
had also approved the reappointment of Mr. Amarthaluru Subba Rao as Independent 
Director of the Company in the AGM held on September 09, 2024  

 
5. The first Term of Dr. Emandi Sankara Rao (DIN: 05184747) had expired on September 09, 

2024 Hence, on the basis of the recommendation of Nomination and Remuneration 
Committee, Board of Directors at its Meeting held on August 13, 2024, approved the re-
appointment of Dr. Emandi Sankara Rao as an Independent Director for second term w.e.f. 
from September 10, 2024 or from the conclusion of 18th Annual General Meeting, , 
whichever is earlier, to hold office for a term of 5 consecutive years or up to the conclusion 
of 23rd  Annual General Meeting, whichever is earlier. Further, Members of the Company 
had also approved the reappointment of Dr. Emandi Sankara Rao as an Independent 
Director of the Company in the AGM held on September 09, 2024. 

  
6. The term of Mr. Kada Narayana Rao, as Whole Time Director of the Company had expired 

on March 31, 2025. Further, on the basis of the recommendation of Nomination and 
Remuneration Committee, he was reappointed as Whole Time Director at Meeting of 
Board of Directors held on January 28, 2025, for a term of three years w.e.f. April 01, 2025 
to March 31, 2028 and subsequently his remuneration was also approved by the Board of 
Directors on January 28, 2025. Further, members of the company had also approved the 
reappointment and remuneration of Mr. Kada Narayana Rao, as Whole Time Director of 
the Company in the Extraordinary General Meeting held on February 25, 2025. 

 
Further, Mr. Kada Narayana Rao (DIN: 00016262), Mr. Fabien Alain Camille Lawson (DIN: 
10360063), Dr. Srinivas Hanumankar (DIN: 10303016) and Mr. Pankaj Malhotra (DIN: 
10419629) are the Directors liable to retire by rotation and being eligible, have offered 
themselves for re-appointment in the ensuing Annual General Meeting. The Board of 
Directors has recommended their re-appointment for the approval of the members in the 
ensuing Annual General Meeting. 
 



        
 

 
 

Post closure of financial year March 31, 2025: 
 
Post closure of the financial year ended March 31, 2025, considering the deep repository of 
knowledge and experience (including the proficiency), integrity, expertise, sharp business 
acumen and as a strong votary of the highest standards of corporate governance, the Board of 
Directors at its Meeting held on May 22, 2025, approved the appointment of  Mr. Matthias  
Engler  as an Additional  Director of in the category of Non-Executive Director of the Company 
to hold office up to the date of next Annual General Meeting or the last date on which the 
Annual General Meeting should have been held, whichever is earlier subject to the approval of 
Members of the Company. 
 
Cessations or Resignations: 
 
Post closure of the financial year under review, the following Cessations/ Resignations took 
place: 
 
1. Ms. Denitza Weismantel [DIN: 07466436)] has resigned as a Director of the Company with 

effect from May 22, 2025. 
 

2. Mr. Matthias Engler  [DIN: 06363447] has resigned as an Alternate Director to Ms. Denitza 
Weismantel of the Company with effect from May 22, 2025. 

 
The Board of Directors placed on record its deep appreciation for the services and support 
rendered by Ms. Denitza Weismantel and Mr. Matthias Engler, alternate Director to Ms. 
Denitza Weismantel.  
 
Mr. Videh Kumar Jaipuriar - Chief Executive Officer, Mr. Hari Nagrani - Chief Financial Officer 
and Mr. Abhishek Chawla – Company Secretary & Compliance Officer continues to be Key 
Managerial Personnel (KMPs) of the Company.  
 
NOMINATION AND REMUNERATION POLICY: 
 
Details in respect of Nomination and Remuneration Policy are provided in Corporate 
Governance report, forming part of the Directors Report. 
 
STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO INTEGRITY, EXPERTISE 
AND EXPERIENCE (INCLUDING THE PROFICIENCY) OF THE INDEPENDENT DIRECTORS 
APPOINTED DURING THE YEAR: 
 
There are no independent director(s) appointed by the Company during the year under review. 
 
DECLARATIONS BY INDEPENDENT DIRECTORS: 
 
All the independent directors of the Company have submitted their declarations that each of 
them meets the criteria of independence as provided under Section 149(6) of the Companies 
Act, 2013 along with the rules framed thereunder and Regulation 16 (as may be applicable) of 



        
 

 
 

Listing Regulations. There has been no change in the circumstances affecting their status as 
independent directors of the Company.  
 
During the financial year under review, the independent directors of the Company had no 
pecuniary relationship or transactions with the Company, except as disclosed in this Report. 
 
Basis the declarations received from the independent directors and the disclosures made by 
them, the Board, acknowledging the veracity of the same, has concluded that the independent 
directors are the persons of integrity and qualify as such and that they are independent of the 
Management of the Company. 
 
In terms of Section 150 of the Companies Act, 2013 read with Rule 6 of the Companies 
(Appointment and Qualification of Directors) Rules, 2014, the names of all the independent 
directors of the Company are forming part of the data bank maintained by the Indian Institute 
of Corporate Affairs. 
 
SEPARATE MEETING OF INDEPENDENT DIRECTORS: 
 
Details in respect of separate meeting of Independent Directors are provided in Corporate 
Governance report, forming part of the Directors Report. 
 
BOARD EVALUATION: 
 
Details in respect of Board Evaluation are provided in Corporate Governance report, forming 
part of the Directors Report. 
 
PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS AS PER SECTION 186: 
 
Your Company being an Infrastructure Company, the provisions of Section 186 of the 
Companies Act, 2013, except sub-section (1), are not applicable to the Company. 
 
The details of Investments already made by the Company form part of the notes to the 
Financial Statements in the Annual Report and there were no other investments made by 
the Company, except Treasury Investments in Deposits, Mutual Funds, Commercial Papers 
etc. 
  
PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES AS PER SECTION 
188 AND SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND 
DISCLOSURE REQUIREMENTS) REGULATIONS, 2015: 
 
All contracts/arrangements/transactions entered by the Company during the financial year 
2024-2025 with related parties were in the ordinary course of business and on an arm’s length 
basis. 
 
However, the approval of the Board of Directors were obtained for all the 
contracts/arrangements entered into with Group Entities during the financial year, pursuant 
to the requirements of the Operation, Management & Development Agreement (OMDA) 



        
 

 
 

executed by the Company with Airports Authority of India (AAI). As a good corporate 
governance practice, necessary disclosures as required under the provisions of Section 188 of 
the Companies Act, 2013 read with the rules made thereunder and the Listing Regulations read 
with applicable SEBI Circulars were made to the Board of Directors at the time of obtaining 
their approval. Although the provisions of Section 188 of the Companies Act, 2013 are not 
applicable, the details of all such contracts/arrangements are enclosed in the format of AOC-2 
as Annexure - D.  
 
Further, pursuant to the applicable provisions of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 [“Listing Regulations”], your 
Company has made adequate related party disclosures as specified in Regulation 53 read with 
Para A of Schedule V of the Listing Regulations.  
 
The members may refer Note No. 37 to the Standalone Financial Statement which sets out 
related party disclosure pursuant to Ind AS.  
 
MATERIAL CHANGES AND COMMITMENTS, IF ANY AFFECTING THE FINANCIAL POSITION: 
 
There are no material changes and commitments affecting the financial position of the 
Company after the end of financial year till the date of this Report. 
 
CHANGE IN THE NATURE OF BUSINESS, IF ANY: 
 
During the financial year 2024-2025, there is no change in the nature of business of your 
Company. 
 
CHANGE IN THE SHARE CAPITAL, IF ANY: 
 
During the financial year 2024-2025, there is no change in the Share Capital of your Company.  
 
However, there are the following changes occurred in the shareholding pattern of the 
Company:  
 

1. The members of the Company may please note that the Hon’ble National Company Law 

Tribunal, Chandigarh Bench (Court-I) ("NCLT") vide its Order dated June 11, 2024, had 

approved the composite scheme of amalgamation and arrangement amongst GMR Airports 

Limited (“GAL” OR “Transferor Company-1”) and GMR Infra Developers Limited (“GIDL” or “the 

Transferor company-2”) with GMR Airports  Infrastructure Limited (“GIL” or “Transferee 

Company”) and their respective Shareholders and Creditors (“Scheme”), whereby the 

Transferor Companies -1 & 2 in a step approach have been amalgamated with the Transferee 

Company. 

The appointed date of the Scheme of amalgamation and arrangement was April 01, 2023 and 
its effective date was July 25, 2024. 
 



        
 

 
 

GMR Airports Limited was the immediate holding Company of Delhi International Airport 
Limited (“DIAL”) holding 1,567,999,798 equity shares representing 64.00% in DIAL. Further, 
GMR Airports Limited holds jointly with Mr. Srinivas Bommidala and Mr. Grandhi Kiran Kumar 
1 equity share each. 
 
By virtue of this Corporate Restructuring and sanctioned scheme, GAL stand dissolved without 
undergoing the process of winding up. 
 
In view of the above, GMR Airports Limited (formerly GMR Airports Infrastructure 
Limited)become ultimately the holding Company of DIAL and shall continue to hold 
1,567,999,898 equity shares in DIAL along with the 1 equity share each jointly with Mr. 
Srinivas Bommidala and Mr. Grandhi Kiran Kumar and all the contracts, agreements, 
investments, liabilities, and obligations of GAL with DIAL, which are subsisting or having effect 
immediately before the Effective Date i.e. July 25, 2024, stand transferred to and vested 
ultimately in GMR Airports Limited (formerly GMR Airports Infrastructure Limited) and be in 
full force and effect in favour of GMR Airports Limited (formerly GMR Airports Infrastructure 
Limited) 
 

2. Further, the Company  received the request for transfer of 24,50,00,000 fully paid-up equity 
shares of Rs.10/- from Fraport AG Frankfurt Airport Services Worldwide (“Fraport”) to GMR 
Airports Limited (Formerly GMR Airports Infrastructure Limited) .Subsequently, the 
Transaction was consummated on March 7, 2025 and GMR Airports Limited (formerly GMR 
Airports Infrastructure Limited)  acquired 245,000,000 equity shares, representing 10% equity 
stake in DIAL held by Fraport in demat mode, at a total consideration of USD 126 million 
(about Rs. 10,970,064,000 crores). 
 
After Transfer of Shares, GAL holds 1812,999,895 equity shares of Rs. 10/- each representing 
74% of the total paid up share capital along with 1 equity share each jointly with Mr. Srinivas 
Bommidala, Mr. Grandhi Kiran Kumar and GMR Airports Limited (formerly GMR Airports 
Infrastructure Limited) is also in the process of formalizing the holding of 1 equity share each 
jointly with Mr. Saurabh Chawla, Mr. Gadi Radha Krishna Babu and Mr. Rajesh Kumar Arora.  
 
PARTICULARS OF EMPLOYEES / EMPLOYEE REMUNERATION: 
 
Pursuant to Rule 2A of the Companies (Specification of Definitions Details) Rules, 2014, public 
companies which have not listed their equity shares on a recognized stock exchange but have 
listed their non-convertible debt securities issued on a private placement basis in terms of SEBI 
(Issue and Listing of Non-Convertible Securities) Regulations, 2021, shall not be considered 
listed company in terms of the Act. Hence, section 197(12) of the Act read with Rule 5 of 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are not 
applicable on the Company. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNING 
AND OUTGO: 
 
The particulars relating to conservation of energy, technology absorption, foreign exchange 
earnings and outgo, as required to be disclosed under the Act, are provided in Annexure - E to 



        
 

 
 

the Report. The details of Foreign Exchange earnings and outgo are given in the Note No. 43 
“Other Disclosures” to the Notes to Accounts to the standalone financial statements as 
enclosed. 
 
DEVELOPMENT AND IMPLEMENTATION OF RISK MANAGEMENT POLICY: 
 
GMR Group’s Enterprise Risk Management (ERM) philosophy is “To integrate the process for 
managing risk across GMR Group and throughout its businesses and lifecycle to enable 
protection and enhancement of stakeholder value. 
 
Your Company, in line with Group ERM policy, has developed, adopted and implemented its 
Enterprise Risk Management framework to identify risk elements and their potential impact 
which may affect the organization. Your company continues to monitor and manage risks by 
providing reasonable assurance for achievement of its business objectives. During the 
Organizational Strategy Planning process, all potential risks emerging from environment scan 
discussions and deliberations between your Company’s Senior Management, are captured and 
a consolidated list of top risks is prepared and reviewed periodically. 
 
Further, in order to stay competitive and bring in industry best practices, your Company 
refreshed its existing risk management framework in 2021 and also defined the organizational 
risk policy to proactively counter new and upcoming risks. Your Company has also been 
periodically reviewing the enterprise risk library as part of its risk monitoring mechanism. While 
there were no risks perceived to threaten the existence of your Company, following have been 
identified as certain key risks, which are being monitored at regular intervals along with 
mitigating measures: 
 
1. Strategic Risk such as Reputational Risk, Competition risk, Political risk, Market and credit 

risk, etc. 
2. Operational risks – Physical risk, Technology risk, Project execution risk, Human resource 

risk, Information security etc.  
3. Financial risks – Liquidity risk, Financial reporting risk, treasury risk etc. 
4. Governance risks – Legal / Regulatory risk, EHS risk etc. 
5. Force majeure events like pandemic, earthquake disrupting entire aviation value chain and 

the larger economy. 
 
Your Company incorporated an agile strategy to create crisis escalation procedures duly 
monitored by the management team on periodic basis. Rather than a ‘wait and see’ approach, 
your Company responded swiftly and acted rapidly on contingencies to ensure business 
continuity. Through extensive outreach and collaboration with all stakeholders and aligning 
ERM within our strategy, your Company positioned itself to reduce business loss and seize 
business opportunities that might otherwise have been missed. 
 
Further, as per the provisions of the Companies Act, 2013 and Listing Regulations the existing 
policy/ framework was amended and approved by the Board of Directors at its meeting held 
on July 29, 2022. 
 
 



        
 

 
 

DISCLOSURE OF POLICY ON WHISTLE BLOWER / VIGIL MECHANISM: 
 

Details in respect of disclosure of Policy on Whistle Blower / Vigil Mechanism are provided in 
Corporate Governance report, forming part of the Directors Report. 
 
SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATOR OR COURTS OR TRIBUNALS 
IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE: 
 

There are no significant and material orders passed by the regulator or courts or tribunals 
impacting the going concern status and Company’s operations in future, except as explained 
in this Report under the Regulatory section. 
 
ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE FINANCIAL 
STATEMENTS:   
 

Your Company has adopted policies and procedures including the design, implementation & 
review of internal financial controls that were operating effectively to ensure orderly and 
efficient conduct of its business, including adherence to the Company’s policies, safeguarding 
of its assets, prevention and detection of fraud and errors, accuracy and completeness of 
accounting records and the timely preparation of reliable financial disclosures under The 
Companies Act, 2013.  
 
These controls are embedded in various business processes and are evaluated across all 
functional areas (including IT & SAP), independently by Management Assurance Group 
(Internal Auditors of the Company) during audits.  
 
Mitigation plans (corrective & preventive) are put in place to strengthen the controls where 
weaknesses have been identified during the review and the testing results are reported to the 
Audit Committee on a regular basis. Emphasis is always placed on automation of controls 
within the process to minimize deviations and exceptions. 
 
During the financial year 2024-2025, no reportable material weaknesses were observed in the 
design or operating effectiveness of the controls, except in few areas where there is a need to 
further strengthen the controls.  
 
DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013: 
 

Details in respect of disclosure under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 are provided in Corporate Governance 
report, forming part of the Directors Report. 
 
Our company has in place with Anti-Sexual Harassment Policy and also complied the 
requirements of The Sexual Harassment of Women at the Workplace (Prevention, Prohibition 
and Redressal) Act, 2013. An Internal Committee (IC) has been set up to address complaints 
received regarding sexual harassment. All woman employees (permanent, contractual, 
temporary, trainees) are covered under this Policy. 
 



        
 

 
 

The following is a summary of sexual harassment complaints received and disposed of by Your 
Company during the financial year 2024-2025: 
 
Number of complaints received: 2 
Number of complaints disposed of/ dismissed: 2 
number of cases pending for more than ninety days: NIL 
 
Further, our company is complied the requirements of the Maternity Benefits Act, 1961. 
 
TRANSFERS TO THE INVESTOR EDUCATION AND PROTECTION FUND: 
 

There is no transfer to the investor education and protection fund during the financial year 
ended March 31, 2025. 
 
INSURANCE: 
 

The Company’s properties including building etc. have been adequately insured against major 
risks. 
 

PREVENTION OF INSIDER TRADING: 
 
Details in respect of prevention of insider trading are provided in Corporate Governance 
report, forming part of the Directors Report. 
 
 

FAMILIARISATION PROGRAMME FOR INDEPENDENT DIRECTORS: 
 

Details in respect of Familiarisation Programme for Independent Directors are provided in 
Corporate Governance report, forming part of the Directors Report. 
 

GREEN INITIATIVE: 
 
Electronic copies of the Annual Report 2024-25 and the Notice of the 19th Annual General 
Meeting are sent to all members/shareholders whose email addresses are registered with the 
Company/ RTA. The hard copy of Annual Report 2024-25 will be sent only to those members/ 
shareholders who requests for the same.  
 
DISCLOSURE UNDER INSOLVENCY AND BANKRUPTCY CODE, 2016: 
 
During the financial year under review, no Corporate Insolvency Resolution Process (CIRP) was 
initiated or pending against your Company, under the Insolvency and Bankruptcy Code, 2016 
(IBC) as amended. 
 
DURING THE FINANCIAL YEAR UNDER REVIEW THERE WAS NO DIFFERENCE BETWEEN 
AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE-TIME SETTLEMENT AND THE 
VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS 
ALONG WITH THE REASONS THEREOF:  
 
Not Applicable. 



        
 

 
 

 
BOARD POLICIES: 
 
The details of the policies including Policy on Related Party Transactions (RPT) approved and 
adopted by the Board of Directors as required under the Companies Act, 2013 and Securities 
and Exchange Board of India (SEBI) regulations are available on the Company’s website, at 
https://www.newdelhiairport.in/corporate/our-company?q=collapseinvestor   
 
GENERAL: 
 
Your directors further state that no disclosure or reporting is required in respect of various 
items, which are only applicable to Equity listed companies or where there were no 
transactions or event during the financial year under review viz. Issue of Equity Shares with 
differential voting rights, Sweat Equity, ESOP, remuneration details of top ten employees, 
Change in the nature of Business, receipt of commission by Managing Director (MD) or Whole-
time Director (WTD) from Subsidiaries etc. 
 
ACKNOWLEDGEMENT: 
 
Your Directors take this opportunity to express their sincere thanks and gratitude to the 
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India, Directorate General of Civil Aviation, Bureau of Civil Aviation Security, IATA, ACI, Airlines, 
CISF, Delhi Police, various departments/agencies of Central Government State Government, 
other agencies, users, customers of the Airport, Investors, Bankers and Financial Institutions, 
GMR Group and Fraport AG Frankfurt Airport Services Worldwide, for their co-operation. 
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employees at all levels through their hard work, dedication, solidarity and support. 
 
For and on behalf of the Board of Directors of  
Delhi International Airport Limited 
 

 
 

 
Sd/-                                                         Sd/- 
G.B.S. Raju      K. Narayana Rao 
Managing Director  Whole-Time Director 
DIN: 00061686      DIN: 00016262 
Place: New Delhi     Place: New Delhi  
 
Date:  July 29, 2025 
 
 
 
 
 

https://www.newdelhiairport.in/corporate/our-company?q=collapseinvestor


        
 

 
 

REPORT ON CORPORATE GOVERNANCE 
 

I. Company’s Philosophy on Code of Governance 
 

Corporate governance involves a set of relationships between a company’s management, its 
board, its shareholders and other stakeholders. Corporate governance also provides the 
structure through which the objectives of the company are set, and the means of attaining 
those objectives and monitoring performance are determined. It helps define the way 
authority as well as responsibilities are allocated and how decisions are taken. Good 
governance aims at achieving high levels of accountability, efficiency, responsibility, 
transparency, and fairness in all areas of operation to increase the confidence of investors and 
other stakeholders. Your Company has a large number of stakeholders in all spheres of 
business and society. It will be our endeavour to constantly promote and enhance the 
stakeholders’ legitimate interests. 
 
Ethics / Governance Policies 

 
The Company endeavors to conduct its businesses and strengthen relationships in a manner 
that is dignified, distinctive and responsible. The Company adheres to ethical standards to 
ensure integrity, transparency, independence and accountability in dealing with all the 
stakeholders. Therefore, the Company has adopted various codes and policies to carry out its 
duties in an ethical manner. Some of these codes and policies are: 

 
• Code of conduct for Directors and Senior Managerial Personnel. 
• Code of Business Conduct and Ethics applicable to all employees. 
• Code of Conduct for Prevention of Insider Trading and Code of Practices and Procedures 

for Fair Disclosures of Unpublished Price Sensitive Information. 
• Corporate Social Responsibility Policy. 
• Nomination and Remuneration Policy. 
• Policy on Whistle Blower. 
• Policy on Related Party Transactions. 
• Enterprise Risk Management (ERM) Policy. 
• Documents Preservation and Archival Policy. 
• Policy for determining material subsidiaries.  
• Policy against Sexual Harassment.   
• Anti-Bribery and Anti-Corruption Policy. 
• Climate Resilience Policy. 
• Policy for processing of unclaimed amount of Investor. 
• Board Diversity Policy. 
 

II. Board of Directors 
 

a. Board composition and category of Directors 
 
The Company’s policy is to maintain the optimum combination of Executive and Non-
Executive Directors. The composition of the Board and category of Directors is as follows:  



        
 

 
 

 

Category Name of the Directors 

Executive Directors Mr. G. M. Rao (Executive Chairman) 
Mr. G.B.S. Raju (Managing Director) 
Mr. Indana Prabhakara Rao (Executive Director) 
Mr. Kada Narayana Rao (Whole-time Director) 

Non-Executive & 
Non-Independent 
Directors  

Mr. Grandhi Kiran Kumar  
Mr. Srinivas Bommidala  
Mr. Fabien Lawson 
Mr. Regis Lacote 
Dr. Srinivas Hanumankar 
Ms. Rubina Ali 
Mr. Pankaj Malhotra 

*Ms. Denitza Weismantel 
*Mr. Matthias Engler (Alternate Director to Ms. Denitza Weismantel) 

Mr. Pierre Etienne Mathely (Alternate Director to Mr. Regis Lacote) 

Independent Non-
Executive Directors 

Mr. Subba Rao Amarthaluru 
Dr. Mundayat Ramachandran 
Dr. Emandi Sankara Rao 
Ms. Bijal Tushar Ajinkya 

* Post closure of Financial year, Ms. Denitza Weismantel and Mr. Matthias Engler (Alternate Director to Ms. 

Denitza Weismantel) resigned from the post of Directorship of the Company w.e.f May 22, 2025. 
*  Further, Mr. Matthias Engler (DIN: 06363447) has been appointed as an Additional Director in the category of 

Non-Executive Director of the Company w.e.f. May 22, 2025. 

 
The category of non-executive directors who are not independent directors as per the 
provisions of the Companies Act, 2013 and Regulation 16 (as may be applicable) read with 62B 
of the newly inserted ‘Chapter-VA’ of SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”), are mentioned as Non-Executive - Non-Independent 
Director. However, as per the explanation provided under Regulation 16 (as may be applicable) 
read with 62B, in case of a listed entity which is a body corporate, mandated to constitute its 
board of directors in the manner specified under the law under which it is established or is an 
entity set up under the public private partnership model/structure, the non- executive 
directors, other than a nominee director of such entity on its board of directors, shall be 
treated as independent directors. Accordingly, the non-executive directors of the Company 
would be considered as Independent Directors for the purpose of Listing Regulations. 
 
Disclosure of relationships between directors inter-se: 
 
Mr. G. M. Rao is the father of Mr. G. B. S. Raju and Mr. Grandhi Kiran Kumar. Mr. Srinivas 
Bommidala is the son-in-law of Mr. G.M. Rao and, therefore, are deemed to be related to each 
other. None of the other Directors are related to any other Director on the Board. 
 
 
 



        
 

 
 

b. Attendance of Directors at Board Meetings, last Annual General Meeting (AGM) and number 
of other Directorships and Chairmanships / Memberships of Committees of each Director in 
various Companies and shareholding in Delhi International Airport Limited: 

 
Sl. 

No. 
Name of 
Director 

DIN ^ Catego
ry 
@ 

Number of 
other 

Directorships 
held in other 

Public Limited 
Companies as 
on March 31, 

2025# 

Number of 
committee 

Chairmanship
s / 

memberships 
held in other 

Public Limited 
Companies as 
on March 31, 

2025##  

Board Meetings 
during the period 

from April 01, 2024 
to March 31, 2025 

Whether 
present at 

the 
Previous 

AGM 
held on 

September 
09, 2024 

No. of 
shares/ 

Convertible 
Instruments 
held as on 
March 31, 

2025$$ 

Chair
man 

Direc
tor 

Chair
man 

Mem
ber 

Held 
during the 

tenure 

Attende
d$ 

1.  Mr. G.M. Rao 00574243 EC 7 - - - 4 4 No NIL 

2.  Mr. G. B. S. 
Raju 

00061686 MD 3 4 - - 4 3 No NIL 

3.  Mr. Grandhi 
Kiran Kumar 

00061669 NENID 1 6 - - 4 4 No 1  
(Jointly with 

GMR Airports 
Limited) 

4.  Mr. Srinivas 
Bommidala 

00061464 NENID 0 7 - 1 4 3 No 1  
(Jointly with 

GMR Airports 
Limited ) 

5.  Mr. Kada 
Narayana Rao 

00016262 WTD - 1 - 1 4 4 Yes NIL 

6.  Mr. Indana 
Prabhakara 
Rao 

03482239 ED -  5 - 3 4 3 No NIL 

7.  Mr. Regis 
Lacote 

09135168 NENID - - - - 4 3 No NIL 

8.  Mr. Pierre 
Etienne 
Mathely% 

10360054 Alternate 
to Mr. 
Regis 

Lacote. 

- 4 - 2 4 1 No NIL 

9.  Mr. Fabien 
Lawson 

10360063 NENID - 2 - - 4 2 No NIL 

10.  Dr. M. 
Ramachandran 

01573258 NEID - 7 2 5 4 4 Yes NIL 

11.  Ms. Rubina Ali 08453990 NENID - 2 1 - 4 1 No NIL 

12.  Dr. Srinivas 
Hanumankar 

10303016 NENID 1 1 - - 4 4 Yes NIL 

13.  *Ms. Denitza 
Weismantel 

07466436 NENID - - - - 4 2 No NIL 

14.  *Mr. Matthias 
Engler  
 

06363447 Alterna
te to 
Ms. 

Denitza 
Weism
antel 

- - - - 4 1 Yes NIL 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do


        
 

 
 

15.  Dr. Emandi 
Sankara Rao 

05184747 NEID - 7 1 5 4 4 Yes NIL 

16.  Mr. 
Amarthaluru 
Subba Rao 

00082313 NEID - 5 4 3 4 3 Yes NIL 

17.  Ms. Bijal 
Tushar Ajinkya 

01976832 NEID   - 8  4 4 3 No NIL 

18.  Mr. Pankaj 
Malhotra 

10419629 NENID - 1 - - 4 4 Yes NIL 

^DIN – Director Identification Number 
@EC – Executive Chairman, MD - Managing Director, ED – Executive Director, WTD – Whole time Director, 
NENID - Non-Executive Non-Independent Director, NEID - Non-Executive Independent Director. 

# Other companies include directorship in deemed public companies and do not include directorship(s) of 
this Company, private limited companies, Section 8 companies and companies incorporated outside India. 
## Committee means Audit Committee and Stakeholders' Relationship Committee. 
$ Attendance includes participation through video conference 
$$ No convertible instrument was held by the Directors 
*  Post closure of the financial year ended on March 31, 2025, Ms. Denitza Weismantel (DIN:07466436) has 
resigned from the Directorship of the Company w.e.f. May 22, 2025, consequently Mr. Matthias Engler (DIN: 
06363447) Alternate Director to Ms. Denitza Weismantel has also ceased as an Alternate Director of the 
Company. 
Further, Mr. Matthias Engler (DIN: 06363447) has been appointed as an Additional Director in the category 
of Non-Executive Director of the Company w.e.f. May 22, 2025. 
% While calculating the number of Memberships in Audit Committee/ Stakeholders Relationship Committee 
for Alternate Director, it has considered as it is held by Original Director. 

 

Number of meetings of the Board of Directors held during the year and dates on which held: 
 
Four Board Meetings were held during the financial year ended March 31, 2025, i.e., on May 
29, 2024, August 13, 2024, October 24, 2024, and January 28, 2025. At least one board 
meeting was held in each quarter and the gap between any two consecutive board meetings 
did not exceed 120 days. 

   
c. Familiarization programs Independent Directors 

 
The Independent Directors are provided with necessary documents, viz., Company’s 
corporate profile, its Mission, Vision, Values and Beliefs, Organization Structure, the 
Company’s history and milestones, Annual Reports, a brief background on the business of 
the Company, Institutional Building and highlights of its performance, major policies of the 
Company, Code of Conduct, fund raising history etc. Periodic presentations are made to the 
Board on business and performance updates of the Company, global business environment, 
risk management, company policies and changes in the regulatory environment applicable 
to the corporate sector and to the industry in which it operates and other relevant issues. 
The details of such familiarization programs for Independent Directors are posted on the 
website of the Company and can be accessed at https://www.newdelhiairport.in/pdf/dial--
familiarization-programme-for-independent---directors.pdf 
    
 
 
 

https://www.newdelhiairport.in/pdf/dial--familiarization-programme-for-independent---directors.pdf
https://www.newdelhiairport.in/pdf/dial--familiarization-programme-for-independent---directors.pdf


        
 

 
 

d. The following is the list of core skills/expertise/competencies identified by the Board of 
directors required for effective functioning as required in the context of the business(es) and 
sectors for it to function effectively, which are available with the Board. The names of 
directors who have such skills/expertise/competencies as identified by the Board are given 
below:  

S. No. 1. 2. 3. 4. 5. 6. 7. 8. 9. 10. 11. 12. 13. 14. 15. 16 

Area of 
Skills/ 
Expertise 

Mr. 
G.M. 
Rao 

Mr. 
Gran
dhi 
Kiran 
Kuma
r 

Mr 
Sriniv
as 
Bom
midal
a 

Mr. 
G.B.
S 
Raju 

Mr. 
Kada 
Naray
ana 
Rao 

Mr. 
Indan
a 
Prabh
akara 
Rao 

Dr. 
Sriniv
as 
Hanu
mank
ar  

Ms. 
Rubin
a Ali 

Mr. 
Pank
aj 
Malh
otra 

 Mr. 
Fabi
en 

Mr. 
Regis 
Lacot
e 

Ms. 
Denit
za 
Weis
mant
el 

Mr.  
A 
Sub
ba 
Rao 

Dr. 
Ema
ndi 
San
kara 
Rao 

Dr. 
M. 
Ra
mac
han
dra
n 

M
s. 
Bij
al 
Aji
nk
ya 

Project 
Manage
ment 

√ √ √ √ √ √ √ √ √ √ √ √ √ √ √  - 

Domain/ 
Industry 
Specialist 

√ √ √ √ √ √ √ √ √ √ √ √ √ √ √ √ 

Asset 
Manage
ment/ 
Operatio
nal 
Excellenc
e 

√ √ √ √ √ √ √ - √ √ √ √ √ √ √  - 

Business 
Develop
ment & 
Business 
Strategist  

√ √ √ √ √ √ √ √ √ √ √ √ √ √ √ √ 

Organizat
ional 
Learning 
and 
Institutio
nal 
Memory 
and   
Governa
nce 
Consciou
sness 
  

√ √ √ √ √ √ √ √ √ √ √ √ √ √ √ √  

Function
al 
expertise  

√ √ √ √ √ √ √ √ √ √ √ √ √ √ √ √ 

Informati
on 
Technolo
gy 

√ √ √ √ √ √ √ √ √ √ √ √ √ √ √ √ 

Finance 
& 

√ √ √ √ √ √ √ - √ √ √ √ √ √ √ √ 



        
 

 
 

Banking, 
etc.   

Networki
ng 

√ √ √ √ √ √ √ √ √ √ √ √ √ √ √ √ 

General 
Attribute
s 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

Entrepre
neurship 

Understa
nding of   
Domestic
, 
Economi
c, 
Environm
ent, & 
Global 
Issue 

Interpers
onal 
Commun
ication 
skills,  
Leadershi
p Skills 

Soundne
ss of   
Judgmen
t, People 
& 
Process 
Orientati
on 

 
e. Selection of Independent Directors 

 
Taking the requirement of skill sets on the Board into consideration, eminent persons having 
independent standing in their respective field or profession and who can effectively 
contribute to the Company’s business and policy decisions are considered by the Nomination 
and Remuneration Committee, for appointment, as Independent Directors on the Board. The 
Committee considers qualification, positive attributes, area of expertise, the skillset required 
for Directors of the Company and number of Directorships and Memberships held in various 
committees of other companies by such persons for selection of directors and determining 
directors’ independence. The Board considers the Committee’s recommendations, takes 
appropriate decisions and recommends to the shareholders, the appointment of 
Independent Directors. 
 
The Independent Directors, at the first meeting of the Board in which they participate as 
Directors, thereafter at the first meeting of the Board in every financial year or whenever 
there is any change in the circumstances which may affect their status as an Independent 



        
 

 
 

Director, give a declaration that they meet the criteria of independence as provided under 
the Companies Act, 2013 and Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (hereinafter referred to as “Listing Regulations”) 
as amended from time to time.  

 

f. Detailed reasons for the resignation of an independent director who resigns before the expiry 
of his/her tenure along with a confirmation by such director that there are no other material 
reasons other than those provided: Not Applicable. 

 
III. Audit Committee 

 
a. Composition of Audit Committee: 

 
Your Company, in compliance with the provisions of Section 177 of the Companies Act, 2013 
(“Act”) read with rules made thereto and Regulation 18 (as may be applicable) read with 
Regulation 62F of the newly inserted ‘Chapter-VA’ of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 [hereinafter 
“Listing Regulations”], has duly constituted Audit Committee. The composition of the Audit 
Committee of the Board as on March 31, 2025, was as under: 
 

S. No. Name of Members Category of Director Chairman/Member 

1 Mr. Subba Rao Amarthaluru Independent Director Chairman 

2 Mr. Indana Prabhakara Rao Executive Director Member 

3 Ms. Denitza Weismantel*  Non-Executive Director Member 

4 Mr. Pankaj Malhotra Non-Executive Director Member 

5 Dr. M. Ramachandran Independent Director Member 

6 Ms. Bijal Tushar Ajinkya Independent Director Member 

7 Dr. Emandi Sankara Rao Independent Director Member 
- Mr. Fabien Lawson is an Observer in the Audit Committee. 

*Post closure of the financial year under review, Ms. Denitza Weismantel (DIN:07466436) 
ceased as the Member of the Audit Committee of the Company, with effect from May 22, 
2025. 

 

Mr. Abhishek Chawla- Company Secretary and Compliance Officer, acts as Secretary to the 
Audit Committee. 
 

Mr. Subba Rao Amarthaluru- Chairman of the Audit Committee, had attended the last 
Annual General Meeting held on September 09, 2024 and was available to address the 
queries of the shareholders. 
 

During the financial year under review, the Board of Directors had accepted all the 
recommendations of the Audit Committee. 
 

b. Meetings and attendance during the year: 
 

During the financial year ended March 31, 2025, four meetings of the Audit Committee 
were held i.e., May 28, 2024, August 12, 2024, October 24, 2024 and January 28, 2025.
  



        
 

 
 

The attendance of the Audit Committee members is as under: 
 

 

c. The terms of reference of the Audit Committee are as under: 
 

Pursuant to the approval of the Board of Directors of Delhi International Airport Limited 
[DIAL / Company], and pursuant to the provisions of the Companies Act, 2013 (the “Act”), 
and the applicable provisions of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 [“Listing Regulations”], as applicable, 
following are the Terms of Reference [“ToR”]/ Role of the Audit Committee [“AC”] of the 
Board of Directors of the Company: 

S. No. Terms of Reference 

1 oversight of the Company’s financial reporting process and the disclosure of its 
financial information to ensure that the financial statement is correct, sufficient 
and credible;  

2 recommendation for appointment, remuneration and terms of appointment of 
auditors of the Company;  

3 approval of payment to statutory auditors for any other services rendered by 
the statutory auditors; 

4 Reviewing/ examining with the management, the annual financial statements 
and auditor's report thereon before submission to the board for approval, with 
particular reference to: 

i. matters required to be included in the director’s responsibility statement to 
be included in the board’s report in terms of clause (c) of sub-section (3) of 
Section 134 of the Companies Act, 2013;  

ii. changes, if any, in accounting policies and practices and reasons for the 
same;  

iii. major accounting entries involving estimates based on the exercise of 
judgment by management;  

iv. significant adjustments made in the financial statements arising out of audit 
findings;  

v. compliance with listing and other legal requirements relating to financial 
statements;  

vi. disclosure of any related party transactions;  
vii. modified opinion(s) in the draft audit report;   

Name of Members No. of the Meetings 

Held during tenure Attended 

Mr. Subba Rao Amarthaluru 4 4 

Mr. Indana Prabhakara Rao 4 3 

Dr. M. Ramachandran 4 4 

Dr. Emandi Sankara Rao 4 4 

Ms. Denitza Weismantel 4 0 

Mr. Matthias Engler 
(Alternate to Ms. Denitza Weismantel) 4 2 

Ms. Bijal Tushar Ajinkya 4 2 

Mr. Pankaj Malhotra 4 4 



        
 

 
 

5 reviewing, with the management, the quarterly financial statements before 
submission to the board for approval; 

6 reviewing, with the management, the statement of uses / application of funds 
raised through an issue (public issue, rights issue, preferential issue, etc.), the 
statement of funds utilized for purposes other than those stated in the offer 
document / prospectus / notice and the report submitted by the monitoring 
agency monitoring the utilisation of proceeds/ end use of funds of a public 
issue/ offer or rights issue and related matters, and making appropriate 
recommendations to the board to take up steps in this matter; 

7 reviewing and monitoring the auditor’s independence and performance, and 
effectiveness of audit process; 

8 approval or any subsequent modification of transactions of the Company with 
related parties;  

9 scrutiny of inter-corporate loans and investments;  

10 valuation of undertakings or assets of the Company, wherever it is necessary;  

11 evaluation of internal financial controls and risk management systems;  

12 reviewing, with the management, performance of statutory and internal 
auditors, adequacy of the internal control systems; 

13 reviewing the adequacy of internal audit function, if any, including the structure 
of the internal audit department, staffing and seniority of the official heading 
the department, reporting structure coverage and frequency of internal audit; 

14 discussion with internal auditors of any significant findings and follow up there 
on;  

15 reviewing the findings of any internal investigations by the internal auditors into 
matters where there is suspected fraud or irregularity or a failure of internal 
control systems of a material nature and reporting the matter to the board;  

16 discussion with statutory auditors before the audit commences, about the 
nature and scope of audit as well as post-audit discussion to ascertain any area 
of concern;  

17 to look into the reasons for substantial defaults in the payment to the 
depositors, debenture holders, shareholders (in case of non-payment of 
declared dividends) and creditors;  

18 to review the functioning of the Vigil Mechanism/ Whistle Blower policy. 

19 approval of appointment of chief financial officer after assessing the 
qualifications, experience and background, etc. of the candidate;  

20 Carrying out any other function as is mentioned in these terms of reference of 
the audit committee.  

21 reviewing the utilization of loans and/ or advances from/investment by the 
holding company in the subsidiary exceeding rupees 100 crore or 10% of the 
asset size of the subsidiary, whichever is lower including existing loans / 
advances / investments existing as on the date of coming into force of this 
provision. 



        
 

 
 

22 consider and comment on rationale, cost-benefits and impact of schemes 
involving merger, demerger, amalgamation etc., on the Company and its 
shareholders. 

23 The audit committee shall mandatorily review the following information: 
i. the management discussion and analysis of financial condition and results of 

operations. 
ii. the management letters / letters of internal control weaknesses issued by 

the statutory auditors. 
iii. the internal audit reports relating to internal control weaknesses. 
iv. the appointment, removal and terms of remuneration of the chief internal 

auditor shall be subject to review by the audit committee. 
v. statement of deviations: 

(a) quarterly statement of deviation(s) including report of monitoring 
agency, if applicable, submitted to stock exchange(s) in terms of Regulation 
32(1). 

(b) annual statement of funds utilized for purposes other than those stated 
in the offer document/prospectus/notice in terms of Regulation 32(7). 

24 the Audit Committee may make omnibus approval for related party transactions 
proposed to be entered into by the company subject to such conditions as may 
be prescribed under the provisions of the Act and Listing Regulations. 
In case of transaction, other than transactions referred to in section 188 of the 
Act, and where Audit Committee does not approve the transaction, it shall make 
its recommendations to the Board: 
 
In case any transaction involving any amount not exceeding one crore rupees is 
entered into by a director or officer of the company without obtaining the 
approval of the Audit Committee and it is not ratified by the Audit Committee 
within three months from the date of the transaction, such transaction shall be 
voidable at the option of the Audit Committee and if the transaction is with the 
related party to any director or is authorised by any other director, the director 
concerned shall indemnify the company against any loss incurred by it. 

25 Any other matter as may be referred by the Board from time to time and as 
may be required by the Companies Act, 2013 and Listing Regulations, as 
amended from time to time or under any other applicable law or statute. 

26 The Company Secretary shall review compliance under the SEBI (Prohibition of 
Insider Trading) Regulations, 2015 on periodical basis and update the Audit 
Committee at least once in a financial year and Audit committee shall verify that 
Internal control systems are adequate and are operating effectively. 

 
IV. NOMINATION AND REMUNERATION COMMITTEE: 

 
a. Composition of Nomination and Remuneration Committee: 

 
Your Company, in compliance with the provisions of Section 178 of the Companies Act, 
2013 [“Act”] read with rules made thereto and Regulation 19 (as may be applicable) read 
with Regulation 62G of the newly inserted ‘Chapter-VA’ of Listing Regulations has duly 



        
 

 
 

constituted Nomination and Remuneration Committee. The composition of the 
Nomination and Remuneration Committee of the Board of Directors as on March 31, 2025, 
was as under: 

 

 

*Post closure of the financial year under review, Ms. Denitza Weismantel (DIN:07466436) 
ceased as the Member of the Nomination and Remuneration Committee of the Company, 
with effect from May 22, 2025. 
 

Mr. Abhishek Chawla- Company Secretary and Compliance Officer, acts as the Secretary to 
the Nomination and Remuneration Committee. 
 

Dr. Mundayat Ramachandran, who is the Chairman of the Nomination and Remuneration  
Committee had attended the last Annual General Meeting held on September 09, 2024 and 
was available to address the queries of the shareholders.   
 

b. Meetings and attendance during the year: 
 

During the financial year ended March 31, 2025, three meetings of the Nomination and 
Remuneration Committee were held i.e. May 28, 2024, August 12, 2024 and January 28, 
2025. The attendance of the Nomination and Remuneration Committee members is as 
under: 

c. The terms of reference of the Nomination and Remuneration Committee are as under: 
 

Pursuant to the approval of the Board of Directors of Delhi International Airport Limited 
[“DIAL / Company”], and pursuant to the provisions of the Companies Act, 2013 [the 
“Act”], and the applicable provisions of Securities and Exchange Board of India (Listing 

S. No. Name of Members Category of Director Chairman/ Member 

1 Dr. Mundayat Ramachandran Independent Director   Chairman 

2 Mr. Grandhi Kiran Kumar Director Member 

3 Ms. Denitza Weismantel* Director Member 

4 Ms. Rubina Ali Director Member 

5 Ms. Bijal Tushar Ajinkya Independent Director   Member 

6 Mr.  Amarthaluru Subba Rao  Independent Director   Member 

7 Dr. Emandi Sankara Rao  Independent Director   Member 

8 Mr. Regis Lacote Director Member 

Name of Members No. of the Meetings 

Held during tenure Attended 

Dr. Mundayat Ramachandran 3 3 
Mr. Grandhi Kiran Kumar 3 2 
Ms. Rubina Ali 3 2 
Mr. Subba Rao Amarthaluru 3 3 
Dr. Emandi Sankara Rao 3 3 
Mr. Regis Lacote 3 1 
Ms. Denitza Weismantel 3 - 
Mr. Matthias Engler (Alternate to Ms. Denitza Weismantel) 3 1 
Ms. Bijal Tushar Ajinkya 3 2 



        
 

 
 

Obligations and Disclosure Requirements) Regulations, 2015 [“Listing Regulations”], as 
applicable, following are the Terms of Reference [“ToR”]/ Role of the Nomination and 
Remuneration Committee [“NRC”] of the Board of Directors of the Company: 

 

S. 
No. 

Terms of Reference 

1 formulation of the criteria for determining qualifications, positive attributes and 
independence of a director and recommend to the board of directors a policy 
relating to, the remuneration of the directors, key managerial personnel and 
other employees, after taking into consideration the following: 
i. the level and composition of remuneration is reasonable and sufficient to 

attract, retain and motivate directors of the quality required to run the 
company successfully. 

ii. relationship of remuneration to performance is clear and meets appropriate 
performance benchmarks. 

iii. remuneration to directors, key managerial personnel and senior management 
involves a balance between fixed and incentive pay reflecting short and long-
term performance objectives appropriate to the working of the company and 
its goals. 

2 For every appointment of an independent director, the Nomination and 
Remuneration Committee shall evaluate the balance of skills, knowledge and 
experience on the Board and on the basis of such evaluation, prepare a 
description of the role and capabilities required of an independent director. The 
person recommended to the Board for appointment as an independent director 
shall have the capabilities identified in such description. For the purpose of 
identifying suitable candidates, the Committee may: 
i. use the services of an external agencies, if required; 
ii. consider candidates from a wide range of backgrounds, having due regard to 

diversity; and 
iii. consider the time commitments of the candidates. 

3 formulation of criteria/ specify the manner for effective evaluation of 
performance of  Board of Directors, its committees and individual directors 
including independent directors to be carried out either by the Board, by the 
Nomination and Remuneration Committee or by an independent external 
agency and review its implementation and compliance. 

4 devising a policy on diversity of board of directors;  

5 identifying persons who are qualified to become directors/ key managerial 
personnel and who may be appointed in senior management in accordance with 
the criteria laid down, and recommend to the board of directors their 
appointment and removal.  

6 whether to extend or continue the term of appointment of the independent 
director, on the basis of the report of performance evaluation of independent 
directors.  

7 recommend to the board, all remuneration, in whatever form, payable to senior 
management. 



        
 

 
 

8 Any other matter as may be referred by the Board from time to time and as may 
be required by the Companies Act, 2013 and Listing Regulations, as amended 
from time to time or under any other applicable law or statute. 

 
d. Performance evaluation criteria for Independent Directors and Board  

 
The Nomination and Remuneration Committee oversees the annual self-evaluation of the 
Board including committees thereof and of individual directors. It reviews and discusses 
all matters pertaining to the performance of all directors including independent directors, 
periodically as may be necessary on the basis of the detailed performance parameters set 
forth. The Committee also periodically evaluates the usefulness of such performance 
parameters and makes necessary amendments. 
 
The Nomination and Remuneration Committee has laid down the criteria/questionnaires 
for performance evaluation of Board, Committees and Directors (including Chairman and 
Independent Directors) which is based on certain parameters inter-alia including the 
following: 

 
i. Frequency of meetings and attendance of Directors. 
ii. Timeliness of circulating Agenda for meetings. 
iii. Quality, quantity and timeliness of flow of information to the Board. 
iv. Promptness with which Minutes of the meetings are drawn and circulated. 
v. Opportunity to discuss matters of critical importance, before decisions are made. 
vi. Familiarity with the objects, operations and other functions of the Company. 
vii. Level of monitoring of Corporate Governance Regulations and compliance. 
viii. Involvement of Board in Strategy evolution and monitoring. 
ix. Performance of the Chairperson of the Company including leadership qualities. 
x. Directors’ contribution for enhancing the governance, regulatory, legal, financial, 

fiduciary and ethical obligations of the Board. 
xi. Directors’ adherence to high standards of integrity, confidentiality and ethics. 
xii. Overall performance and contribution of directors at the meetings. 
xiii. Overall performance of the Board/Committees. 

 
e. Nomination and Remuneration Policy  

In terms of the provisions of Section 178 of the Companies Act, 2013 and Regulation 19 
(as may be applicable) of Listing Regulations, the Nomination and Remuneration 
Committee (NRC) is responsible for formulating the criteria for determining qualification, 
positive attributes and independence of Directors. The NRC is also responsible for 
recommending to the Board, a policy relating to the remuneration of the Directors, Key 
Managerial Personnel and Senior Management. In line with this requirement, the Board 
has adopted the Nomination and Remuneration Policy. The Remuneration Policy is 
available on the website of the Company  
https://www.newdelhiairport.in/pdf/dial-2206-Nomination-and-Remuneration-Policy.pdf 

 

 
  

https://www.newdelhiairport.in/pdf/dial-2206-Nomination-and-Remuneration-Policy.pdf


        
 

 
 

V. STAKEHOLDERS RELATIONSHIP COMMITTEE: 
 
a. Composition of Stakeholders Relationship Committee: 
 

Your Company, in compliance with the provisions of Regulation 20 (as may be applicable) 
read with Regulation 62H of the newly inserted ‘Chapter-VA’ of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 [hereinafter “Listing Regulations”], has duly constituted Stakeholders Relationship 
Committee. The composition of the Stakeholders Relationship Committee of the Board as 
on March 31, 2025, was as under: 

 
*Post closure of the financial year under review, Ms. Denitza Weismantel (DIN:07466436) 
ceased as the Member of the Stakeholders' Relationship Committee of the Company, with 
effect from May 22, 2025 
 
Mr. Abhishek Chawla, Company Secretary and Compliance Officer, acts as Secretary to the 
Stakeholders' Relationship Committee. 
 
Mr.  Amarthaluru Subba Rao and Mr. Kada Narayana Rao, who were the members of the 
Stakeholders Relationship Committee, had attended the last Annual General Meeting held 
on September 09, 2024 and were available to address the queries of the shareholders.  
 

b. Meetings and attendance during the year: 
 
During the financial year ended March 31, 2025, one meeting of the Stakeholders' 
Relationship Committee was held i.e., on October 24, 2024. 
 
The attendance of the Stakeholders' Relationship Committee members is as under: 

 

S. No. Name of Members Category of Director Chairman/ Member 

1 Mr. Grandhi Kiran Kumar   Director Chairman 

2 Ms. Denitza Weismantel*  Director Member 

3 Mr. G.B.S. Raju  Managing Director Member 

4 Mr. Kada Narayana Rao  Whole-time Director Member 

5 Mr.  Amarthaluru Subba Rao  Independent Director Member 

6.  Dr. Srinivas Hanumankar Director Member 

Name of Members No. of the Meetings 

Held during tenure Attended 

Mr. Grandhi Kiran Kumar 1 - 

Mr. G.B.S. Raju 1 - 

Mr. Kada Narayana Rao 1 1 

Mr.  Amarthaluru Subba Rao 1 1 

Ms. Denitza Weismantel 1 - 

Mr. Matthias Engler 
(Alternate to Ms. Denitza Weismantel) 

1 1 

Dr. Srinivas Hanumankar 1 - 



        
 

 
 

c. The terms of reference of the Stakeholders' Relationship Committee are as under: 
 
Pursuant to the approval of the Board of Directors of Delhi International Airport Limited 
[“DIAL / Company”], and pursuant to the provisions of the Companies Act, 2013 [“Act”], and 
the applicable provisions of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 [“Listing Regulations”], as applicable, following 
are the Terms of Reference [“ToR”]/ Role of the Stakeholders Relationship Committee 
[“SRC”] of the Board of Directors of the Company: 
 

S. 
No. 

Terms of Reference 

1 Resolving the grievances of the security holders of the Company including 
complaints related to transfer/ transposition/ transmission of shares, non-receipt 
of annual report, non-receipt of declared dividends, issue of new/ duplicate 
certificates, general meetings etc. 

2 Review of measures taken for effective exercise of voting rights by shareholders. 

3 Review of adherence to the service standards adopted by the Company in respect 
of various services being rendered by the Registrar & Share Transfer Agent. 

4 Review of the various measures and initiatives taken by the Company for reducing 
the quantum of unclaimed dividends and ensuring timely receipt of dividend 
warrants/ annual reports/ statutory notices by the shareholders of the company. 

5 To perform all functions relating to the interests of shareholders/ security 
holders/ investors of the Company as may be required by the provisions of the 
Companies Act, 2013, Listing Regulations and guidelines issued by any regulatory 
authority.  

6 Any other matter as may be referred by the Board from time to time and as may 
be required by the Companies Act, 2013 and Listing Regulations, as amended 
from time to time or under any other applicable law or statute. 

 
d. The details of the complaints received during the FINANCIAL YEAR 2024-25 and the status 

of the same are as below: 
 

i) Number of complaints pending as on April 1, 2024                                               :   NIL 
ii) Number of shareholder complaints received                    :  NIL 
iii) Number of complaints resolved         :  NIL  
iv) Number of complaints not resolved to the satisfaction of shareholders           :  NIL 
v) Number of complaints pending as on March 31, 2025      :  NIL  

 
VI. RISK MANAGEMENT AND ENVIRONMENT, SOCIAL AND GOVERNANCE (ESG) COMMITTEE: 

 
a. Composition of Risk Management and Environment, Social & Governance (ESG) 

Committee: 
 
Your Company, in compliance with the provisions of Regulation 21 (as may be applicable) 
read with Regulation 62I of the newly inserted ‘Chapter-VA’ of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 



        
 

 
 

[hereinafter “Listing Regulations”], has duly constituted Risk Management and 
Environment, Social & Governance (ESG) Committee [“RM & ESG Committee”]. The 
composition of the Risk Management (RM) and Environment, Social & Governance (ESG) 
Committee of the Board as on March 31, 2025, was as under: 

 

S. No. Name Category  Designation 

1 Mr. GBS Raju Managing Director Chairman 

2 Mr. Amarthaluru Subba Rao  Independent Director Member 

3. Mr. Indana Prabhakara Rao  Executive Director Member 

4. Ms. Denitza Weismantel*  Director  Member 

5. Mr. Videh Kumar Jaipuriar  Chief Executive Officer Member 

 
Mr. Abhishek Chawla- Company Secretary and Compliance Officer, acts as Secretary to the 
Risk Management (RM) and Environment, Social & Governance (ESG) Committee. 
 
*Post closure of the financial year under review, Ms. Denitza Weismantel (DIN:07466436) 
ceased as the Member of the Risk Management and Environment, Social & Governance 
(ESG) Committee of the Company, with effect from May 22, 2025. 

 
b. Meetings and attendance during the year: 

 
During the financial year ended March 31, 2025, two meetings of the Risk Management 
(RM) and Environment, Social & Governance (ESG) Committee were held i.e., on August 
12, 2024 and January 28, 2025. 
 
The attendance of the Risk Management (RM) and Environment, Social & Governance 
(ESG) Committee members is as under: 

 

c. The terms of reference of the Risk Management (RM) and Environment, Social & 
Governance (ESG) Committee are as under: 

 
Pursuant to the approval of the Board of Directors of Delhi International Airport Limited 
[DIAL / Company], and pursuant to the provisions of the Companies Act, 2013 [“Act”], and 
the applicable provisions of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 [“Listing Regulations”], as applicable, 
following are the Terms of Reference [“ToR”]/ Role of the Risk Management (RM) and 

Name of Members No. of the Meetings 

Held during tenure Attended 

Mr. G.B.S. Raju 2 - 

Mr. Amarthaluru Subba Rao 2 2 

Mr. Indana Prabhakara Rao 2 1 

Ms. Denitza Weismantel 2 - 

Mr. Videh Kumar Jaipuriar 2 2 
Mr. Matthias Engler 
(Alternate to Ms. Denitza Weismantel) 

2 1 



        
 

 
 

Environment, Social & Governance (ESG) Committee of the Board of Directors of the 
Company; 

 

S. 
No. 

Terms of Reference 

 Under Risk Management 

1 To formulate a detailed risk management policy which shall include: 
i. A framework for identification of internal and external risks specifically faced 

by the Company, in particular including financial, operational, sectoral, 
sustainability (particularly, ESG related risks), information, cyber security 
risks or any other risk as may be determined by the Committee. 

ii. Measures for risk mitigation including systems and processes for internal 
control of identified risks. 

iii. Business continuity plan. 

2 To ensure that appropriate methodology, processes and systems are in place to 
monitor and evaluate risks associated with the business of the Company; 

3 To monitor and oversee/ review implementation of the risk management policy, 
including evaluating the adequacy of risk management systems/ plan; 

4 To periodically review the risk management policy, at least once in two years, 
including by considering the changing industry dynamics and evolving 
complexity; 

5 To keep the board of directors informed about the nature and content of its 
discussions, recommendations and actions to be taken; 

6 The appointment, removal and terms of remuneration of the Chief Risk Officer 
(if any) shall be subject to review by the Risk Management Committee. 

7 The Risk Management Committee shall coordinate its activities with other 
committees, in instances where there is any overlap with activities of such 
committees, as per the framework laid down by the board of directors. 

8 Any other matter as may be referred by the Board from time to time and as may 
be required by the Companies Act, 2013 and Listing Regulations, as amended 
from time to time or under any other applicable law or statute. 

 Under Environment, Social and Governance (ESG) 

1 Oversee the development of and make recommendations to the Board regarding 
the Company’s ESG policies, strategy, initiatives, priorities and best practices.  

2 Oversee the effective implementation and adoption of ESG practices into the 
business. 

3 Identify the relevant ESG matters that are likely to affect the business, operation, 
performance of the Company.  

4 Identify opportunities related to ESG matters impacting the Company. 

5 Monitor and review current and emerging ESG trends, key risks and stakeholder 
priorities.  

6 Set appropriate strategic goals/targets related to ESG matters, road map to 
achieve those targets. 



        
 

 
 

7 Oversee and review the Company’s progress on ESG targets, initiatives and best 
practices.  

8 Work in conjunction with the Risk Committee to oversee the identification and 
mitigation of risks relating to ESG matters.  

9 Report to the Board on a periodic basis on ESG matters including Committee’s 
reviews and assessments on ESG Matters and make appropriate 
recommendations.    

10 Perform such other duties, tasks and responsibilities relevant to ESG matters as 
may be requested by the Board of Directors from time to time. 

11 Any other matter as may be referred by the Board from time to time and as may 
be required by under any other applicable law or statute. 

 
VII. CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE: 

 
a. Composition of Corporate Social Responsibility Committee: 

 

Your Company, in compliance with the provisions of Section 135 of the Companies Act, 
2013 read with rules made thereto has a duly constituted Corporate Social Responsibility 
(CSR) Committee. The composition of the CSR Committee of the Board as on March 31, 
2025, was as under: 

 
Mr. Abhishek Chawla- Company Secretary and Compliance Officer, acts as Secretary to the 
CSR Committee. 

 

The CSR Committee has formulated and recommended to the Board, a Corporate Social 
Responsibility Policy indicating the activities to be undertaken by the Company, which has 
been approved by the Board.  

 

As per the provisions of Section 135 of the Companies Act, 2013 and rules made 
thereunder, the annual report on CSR activities and initiatives of the Company for the 
financial year 2024-2025 is enclosed as Annexure – C of Directors Report. 

 
b. Meetings and attendance during the year: 

During the financial year ended March 31, 2025, two meetings of the Corporate Social 
Responsibility Committee were held i.e., on May 28, 2024 and October 24, 2024. 
 
The attendance of the Corporate Social Responsibility Committee members is as under: 

S. No. Name of Members Category of Director Chairman/ Member 

1 Dr. Emandi Sankara Rao Independent Director Chairman 

2 Mr. Indana Prabhakara Rao Executive Director Member 

3 Mr. K. Narayana Rao Whole-time Director Member 

Name of Members No. of the Meetings 

Held during tenure Attended 

Dr. Emandi Sankara Rao 2 2 
Mr. K. Narayana Rao 2 2 
Mr. Indana Prabhakara Rao 2 - 



        
 

 
 

c. The terms of reference of the Corporate Social Responsibility Committee are as under: 
 

Pursuant to the approval of the Board of Directors of Delhi International Airport Limited 
[“DIAL / Company”], and pursuant to the provisions of the Companies Act, 2013 [“Act”], 
and other applicable provisions, following are the Terms of Reference [“ToR”]/ Role of the 
Corporate Social Responsibility Committee of the Board of Directors of the Company: 

 

S. 
No. 

Terms of Reference 

1 Preparation of Corporate Social Responsibility Policy for the Company and to 
recommend the Board for its approval;  

2 Recommendation of projects or programmes relating to activities to be 
undertaken by the Company as specified in Schedule VII of the Companies Act, 
2013;  

3 To recommend on CSR activities to be undertaken by the Company on its own or 
in collaboration with any registered trust / society or a company established under 
Section 25 of the Companies Act, 1956 or under Section 8 of the Companies Act, 
2013;  

4 Formulate and recommend to the Board, an annual action plan in pursuance of 
its CSR policy, which shall include the following, namely:  
i. the list of CSR projects or programmes to be undertaken in areas or subjects 

specified in Schedule VII of the Act; 
ii. the manner of execution of such projects or programmes; 
iii. the modalities of utilization of funds and implementation schedules for the 

projects or programmes; 
iv. Monitoring and reporting mechanism for the projects or programmes; and 
v. Details of need and impact assessment, if any, for the projects undertaken by 

the Company; 

5 To institute a transparent monitoring mechanism for implementation of the CSR 
projects or programs or activities undertaken by the Company or trust / society / 
company mentioned in point no (d)(iv);  

6 To report periodically on the CSR activities of the Company to the Board and in 
the Board’s report;  

7 To seek expert advice on CSR activities of the Company that may be appropriate 
to discharge its responsibilities; and  

8 To take up any other roles and responsibilities delegated by the Board from time 
to time. 

 
VIII. Senior management: 

 
Particulars of senior management including the changes therein since the close of the previous 
financial year: 
 
Details of the Senior Management Personnel as on March 31, 2025 are mentioned below: 



        
 

 
 

 

 
Changes in the Senior Management during the period under review were mentioned below: 

 
Name of the Senior Management Personnel removed from the list, during the period under 
review: 

 
1. Subir Hazra Chief Commercial & Strategy Officer, SPG 
2. Shyam Sundar Deputy Chief Executive Officer 
3. Sanjiv Edward Chief Commercial Officer – Aero 
4. Aseem Mohan Head Legal – DIAL 

 
Name of the Senior Management Personnel added in the list, during the period under review: 

 
1. Mr. Manomay Rai -  Deputy Chief Executive Officer 

2. Mr. Jitendra Singh - Chief Marketing Officer - Airlines and Route Development 
 

IX. Details of remuneration paid during the financial ended March 31, 2025 to the Directors are 
furnished hereunder: 
 
a. There was no pecuniary relationship or transaction between the Non-Executive Directors 

and the Company during the financial year 2024-25. 
 

b. Criteria for making payments to Non-Executive Directors: - The Independent Directors and 
Non-Executive Non-Independent Directors receive remuneration by way of fees for 
attending meetings of Board or Committees thereof. The sitting fee as decided by the 

S. 
No. Name  Designation  Department  
1. Mr. Videh Kumar Jaipuriar Chief Executive Officer  CEO Office 

2. 
Mr. Manomay Rai Deputy Chief Executive Officer 

Commercial and 
Operations 

3. Mr. Sudeep Lakhtakia ED - Security & Vigilance Security & Vigilance 

4. Mr. Hari Nagrani Chief Financial Officer Finance & Accounts 

5. Mr. Srinadh Prasad K Chief Information officer IT 

6. Mr. Keshav Murthy TV  Chief Human Resource Officer HR 

7. Mr. Kartik Sood VP - SPG Strategic Planning Group 

8. 
Dr. Deepak Kumar Chief Quality Officer 

Quality & Service 
Delivery 

9. Mr. Varun Narayan Channa 
  

Chief Marketing & Passenger 
Experience Officer 

Passenger Experience 
  

10. Mr. Amit Gupta Head - Corporate Relations Corporate Relations 

11. Mr. Amit Chandra Head - Guest Relations Guest Relations 

12. Mr. Jitendra Singh 
  

Chief Marketing Officer - Airlines 
and Route Development 

Commercial Aero 
  

13. Mr. Abhishek Chawla 
 

Company Secretary & KMP 
 

Secretarial (Finance & 
Accounts) 



        
 

 
 

Board is reasonable and sufficient to attract, retain and motivate Independent Directors 
and Non-Executive Non-Independent Directors aligned to the requirements of the 
Company (taking into consideration the challenges faced by the Company and its future 
growth imperatives). However, it is ensured that the amount of such fees does not exceed 
the amount prescribed by the appropriate authority from time to time. 
 
Other than the above, no other payments are made to the Non- Executive Directors of the 
Company. 

 
c. Details of Remuneration to Directors: 

 
S. 

No. 
Name Category  Salary, Commission 

and allowance(s) 
(Rs.) 

Perquisites 
(Rs.) 

Sitting 
Fees (Rs.) 

Total (Rs.) 

1 Mr. G.M. Rao EC 5,37,32,377 NIL NIL 5,37,32,377 

2 Mr. G. B. S. Raju MD           5,72,32,437 NIL NIL           5,72,32,437 

3 Mr. Grandhi Kiran Kumar NENID NIL NIL      1,20,000 1,20,000 

4 Mr. Srinivas Bommidala NENID NIL NIL 60,000 60,000 

5 Mr. Kada Narayana Rao WTD 33,104,505 NIL NIL 33,104,505 

6 Mr. Indana Prabhakara Rao ED    32,649,508  NIL NIL 32,649,508  

7 Mr. Regis Lacote NENID NIL NIL NIL NIL 

8 Mr. Pierre Etienne Mathely  
(Alternate Director to Mr. Regis Lacote) 

Alternate 
Director  

NIL NIL NIL NIL 

9 Dr. M. Ramachandran NEID NIL NIL 3,80,000 380,000 

10 Ms. Rubina Ali NENID NIL NIL NIL NIL 

11 Ms. Denitza Weismantel NENID NIL NIL NIL NIL 

12 Mr. Matthias Engler  
(Alternate to Ms. Denitza Weismantel) 

 

Alternate 
Director 

NIL NIL NIL NIL 

13 Dr. Emandi Sankara Rao NEID NIL NIL 4,20,000 4,20,000 

14 Mr. Amarthaluru Subba Rao NEID NIL NIL 3,80,000 3,80,000 

15 Ms. Bijal Tushar Ajinkya NEID NIL NIL 2,40,000 2,40,000 

16 Dr. Srinivas Hanumankar NENID NIL NIL 80,000 80,000 

17 Mr. Fabien Lawson  NENID NIL NIL NIL NIL 

18 Mr. Pankaj Malhotra NENID NIL NIL 160,000 160,000 
Note: 

• No service contracts, notice period and severance fee are applicable.  

• The Company does not have any stock option plan or performance-linked incentive for the Director(s).  
 

d. Meeting of Independent Directors 
 
As per the requirement of Regulation 25 (as may be applicable) and Regulation 62N of the 
newly inserted ‘Chapter-VA’ of Listing Regulations read with Schedule IV of the Companies 
Act, 2013, the Independent Directors of the Company meet at least once every financial year 
without the presence of Non-Independent Directors and management personnel. Such 
meetings enables Independent Directors to discuss matters pertaining to the Company’s 
affairs and the matters mentioned in Regulation 25 (as may be applicable) and Regulation 
62N of SEBI Listing Regulations and Schedule IV to the Companies Act, 2013. The 
Independent Directors take appropriate steps to present their views to the Chairman. One 



        
 

 
 

meeting of the Independent Directors was held during the financial year 2024-25 i.e. on 
August 07, 2024.  
 

e. Code of Conduct 
 

As per the requirement of Regulation 26(3) (as may be applicable) of Listing Regulations, the 
Board has laid down a Code of Conduct (“the Code”) for all Board members and Senior 
Management Personnel of the Company. The Code is posted on the website of the Company                                                                                  
https://www.newdelhiairport.in/pdf/dial-2206-code-of-onduct-for-directors-and-senior-
managerial-personnel.pdf. All Board members and Senior Management Personnel affirm 
compliance with the Code on an annual basis and the declaration to that effect by CEO - Mr. 
Videh Kumar Jaipuriar is enclosed to this report. 
 
A Code of Business Conduct and Ethics applicable to all the employees of the Group is 
communicated and affirmed by them periodically, which is to be followed in the day to day 
work life and which enables the employees to maintain highest standards of values in their 
conduct to achieve organizational objectives. 
 
The Company recognizes that sexual harassment violates fundamental rights of gender 
equality, right to life and liberty and right to work with human dignity as guaranteed by the 
Constitution of India. To meet this objective, measures have been taken to eliminate any act 
of sexual harassment (which includes unwelcomed sexually determined behavior) and to 
take necessary penal action, if required. The Company has taken initiatives to create wide 
awareness amongst the employees about the policy for prevention of sexual harassment by 
displaying posters at all the prominent places in the offices of the Company and organising 
awareness sessions. 

 
f. Name of the listed entities, other than Delhi International Airport Limited, where a director 

of the Company, is a director: 
 

Sl. 
No. 

Name of Director Directorship in other listed entities as on March 31, 2025 

Name of the listed entities Category 

1. Mr. G.M. Rao GMR Power and Urban Infra Limited  Non-Executive Chairman 

GMR Hyderabad International Airport 
Limited* 

Executive Chairman 

GMR Airports Limited  
(Formerly GMR Airports Infrastructure Limited)  

Non-Executive Chairman 

GMR Goa International Airport 
Limited* 

Non-Executive Chairman 

    

2. 
 

Mr. Grandhi Kiran 
Kumar 

GMR Power and Urban Infra Limited Non-Executive Director 

GMR Airports Limited  
(Formerly GMR Airports Infrastructure Limited) 

Managing Director & CEO  

GMR Hyderabad International Airport 
Limited* 

Director 

GMR Goa International Airport 
Limited* 

Director 

    

https://www.newdelhiairport.in/pdf/dial-2206-code-of-onduct-for-directors-and-senior-managerial-personnel.pdf
https://www.newdelhiairport.in/pdf/dial-2206-code-of-onduct-for-directors-and-senior-managerial-personnel.pdf


        
 

 
 

3 Mr. Srinivas 
Bommidala 

GMR Power and Urban Infra Limited Managing Director 

GMR Hyderabad International Airport 
Limited* 

Non-Executive Director 

GMR Airports Limited  
(Formerly GMR Airports Infrastructure Limited) 

Director  

GMR Goa International Airport 
Limited* 

Director 

    

4 Mr. G.B.S. Raju GMR Hyderabad International Airport 
Limited* 

Managing Director 

GMR Airports Limited  
(Formerly GMR Airports Infrastructure Limited) 

Vice - Chairman   

GMR Goa International Airport 
Limited* 

Director 

    

 
5. 

Mr. Indana 
Prabhakara Rao 

GMR Airports Limited  
(Formerly GMR Airports Infrastructure Limited) 

Deputy Managing Director  

GMR Goa International Airport 
Limited* 

Director 

    

 
6. 

Dr. Emandi Sankara 
Rao  

Coastal Corporation Limited  Non - Executive Independent 
Director 

GMR Power and Urban Infra Limited Non - Executive Independent 
Director 

Patel Engineering Limited Non - Executive Independent 
Director 

GMR Airports Limited  
(Formerly GMR Airports Infrastructure Limited) 

Non - Executive Independent 
Director 

    

7. Dr. Mundayat 
Ramachandran 
  

GMR Airports Limited  
(Formerly GMR Airports Infrastructure Limited) 

Non - Executive Independent 
Director 

GMR Hyderabad International Airport 
Limited* 

Non - Executive Independent 
Director 

GMR Goa International Airport 
Limited* 

Non - Executive Independent 
Director 

   
 
 

 

8 
 

Ms. Bijal Tushar 
Ajinkya  

 Alicon Castalloy Limited Non - Executive Independent 
Director 

GMR Airports Limited  
(Formerly GMR Airports Infrastructure Limited) 

Non - Executive Independent 
Director 

GMR Hyderabad International Airport 
Limited* 

Non - Executive Independent 
Director 

Automotive Axles Limited    Non - Executive Independent 
Director 

Everest Industries Limited Non - Executive Independent 
Director 

    



        
 

 
 

9 

Mr. Subba Rao 
Amarthaluru 

GMR Airports Limited  
(Formerly GMR Airports Infrastructure Limited) 

Non - Executive Independent 
Director 

GMR Hyderabad International Airport 
Limited* 

Non - Executive Independent 
Director 

Linde India Limited Non - Executive Independent 
Director 

Shobha India Limited Non - Executive Independent 
Director 

    

10 Mr. Regis Lacote NIL N.A. 

    

11 Mr. Pierre Etienne 
Mathely  
(Alternate Director to 
Mr.Regis Lacote) 

GMR Hyderabad International Airport 
Limited* 

Alternate Director 

    

12 Mr. Kada Narayana 
Rao 

GMR Goa International Airport 
Limited* 

Director 

    

13 Ms. Rubina Ali NIL N.A. 

    

14 Ms. Denitza 
Weismantel 

NIL N.A. 

    

15. Mr. Matthias Engler 
(Alternate Director to Ms. 
Denitza Weismantel) 

NIL N.A. 

    

16.  Dr. Srinivas 
Hanumankar 

NIL N.A. 

    

17. Mr. Fabien Lawson  NIL N.A. 

    

18. Mr. Pankaj Malhotra NIL N.A. 

* Debt listed Company. 
 

g. Independent Directors, in the opinion of the Board, fulfil the conditions specified in Listing 
Regulations and are independent of the management. 

 
X. General Body Meetings 

a. Annual General Meetings  
 
Details of last three Annual General Meetings and Special Resolutions passed thereat 
 
 
 



        
 

 
 

Details 
of 
AGM 

Day, Date 
and Time 

Venue Special resolutions passed 

18th 
AGM 

Monday, 
September 
09, 2024 
At 03:00 
PM 

Registered office 
of the Company 
at New Udaan 
Bhawan, 
Opposite 
Terminal - 3, 
Indira Gandhi 
International 
Airport, New 
Delhi - 110037 
 
[Through Video 
Conferencing 
(VC)] 

1. To consider and approve the re-appointment 
M/s. Walker Chandiok & Co. LLP Chartered 
Accountants (Firm Registration No. 
001076N/N500013) as the Joint Statutory 
Auditors of the Company and authorize Board of 
Directors to fix their remuneration. 

2. To re-appoint Mr. Subba Rao Amarthaluru (DIN: 
00082313) as an Independent Director of the 
Company. 

3. To re-appoint Dr. Emandi Sankara Rao (DIN: 
05184747) as an Independent Director of the 
Company. 

4. Issue of Non-Convertible Debentures, Bonds on 
Private Placement Basis. 

 

17th 
AGM 

Thursday, 
September 
14, 2023 
at 03:00 
PM 

Registered office 
of the Company 
at New Udaan 
Bhawan, 
Opposite 
Terminal - 3, 
Indira Gandhi 
International 
Airport, New 
Delhi - 110037 
 
[Through Video 
Conferencing 
(VC)] 

1. Amendment of the Articles of Association of the 
Company. 

2. To consider and approve the increase in 
borrowing powers of the company from existing ₹ 
15,000 crores to ₹ 17,000 crores.  

3. To consider and approve the creation of 
charge/mortgage over the assets of the company 
upto an aggregate amount not exceeding ₹ 
17,000 crores pursuant to Section 180(1)(a) of the 
companies act, 2013. 

4. Issue of Non-Convertible Debentures, Bonds on 
Private Placement Basis 

16th 
AGM 

Monday, 
September 
05, 2022 
At 3:00 
P.M. 

Registered office 
of the Company 
at New Udaan 
Bhawan, 
Opposite 
Terminal - 3, 
Indira Gandhi 
International 
Airport, New 
Delhi - 110037 
 
[Through Video 
Conferencing 
(VC)] 

1. Re-appointment of M/S. K. S. Rao & Company, 
Chartered Accountants (Firm Registration No. 
003109S) as the joint Statutory Auditors of the 
Company and authorize Board of Directors to fix 
their remuneration. 

2. Appointment of Ms. Bijal Tushar Ajinkya (DIN: 
01976832) as an Independent Director of the 
Company. 

3. Issue of Non-Convertible Debentures, Bonds on 
Private Placement basis. 



        
 

 
 

b. Extraordinary General Meetings 
 
Details of last three Extra-Ordinary General Meetings (“EGM”) and Special Resolutions passed 
thereat 
 

Details 
of 
EGM 

Day, Date 
and Time 

Venue Special resolutions passed 

22nd 
EGM 

Tuesday,  
February 25,  
2025  
At 3:00 P.M. 

Registered office of the 
Company at New Udaan 
Bhawan, Opposite 
Terminal - 3, Indira 
Gandhi International 
Airport, New Delhi - 
110037 
 
[Through Video 
Conferencing (VC)] 

1. To consider and approve the re-
appointment of Mr. Kada Narayana 
Rao (DIN: 00016262) as the Whole 
Time Director of the Company and 
approval of his remuneration. 

21st 
EGM 

Monday, 
June 17, 
2024 At 
3:00 P.M. 

Registered office of the 
Company at New Udaan 
Bhawan, Opposite 
Terminal - 3, Indira 
Gandhi International 
Airport, New Delhi - 
110037 
 
[Through Video 
Conferencing (VC)] 

1. To consider and approve the re-
appointment of Mr. Grandhi 
Mallikarjuna Rao (DIN: 00574243) as 
the Executive Chairman of the 
Company and approval of his 
remuneration. 

2. To consider and approve the Re-
appointment of Mr. Grandhi Buchi 
Sanyasi Raju (Mr. G.B.S. Raju) (DIN: 
00061686) as the Managing Director 
of the Company and approval of his 
remuneration. 

3. To consider and approve the Re-
appointment of Mr. Indana 
Prabhakara Rao (DIN: 03482239) as 
the Executive Director of the Company 
and approval of his remuneration. 

4. To consider and approve the increase 
in borrowing powers of the company 
from existing ₹ 17,000 crores to ₹ 
19,000 crores. 

5. To consider and approve the creation 
of charge/ mortgage over the assets of 
the company upto an aggregate 
amount not exceeding ₹ 19,000 crores 
pursuant to Section 180(1)(a) of the 
Companies Act, 2013. 



        
 

 
 

20th 
EGM 

Tuesday, 
February 27, 
2024 At 
3:00 P.M. 

Registered office of the 
Company at New Udaan 
Bhawan, Opposite 
Terminal - 3, Indira 
Gandhi International 
Airport, New Delhi - 
110037 
 
[Through Video 
Conferencing (VC)] 

               
No Special Resolution passed in this EGM. 

 
c. Any special resolution passed last year through postal ballot – details of voting pattern:  

No Resolution passed last year through Postal Ballot. 
d. person who conducted the postal ballot exercise: Not Applicable. 
e. whether any special resolution is proposed to be conducted through postal ballot: Not 

applicable. 
f. procedure for postal ballot: Not Applicable. 

 
XI. Means of Communication  

 

The Company has been sending Annual Reports, Notices and other communications to each 
shareholder through e-mail. However, in accordance with the Circulars issued by the Ministry 
of Corporate Affairs (MCA) and Securities and Exchange Board of India (SEBI), the Notice and 
Annual Report for financial year 2024-25 were sent to the shareholders only through e-mail. 
Further, in terms of circulars of the MCA and SEBI, the Notice of AGM and Annual Report for 
financial year 2024-25 are also being sent through e-mail only, to all those members whose 
email addresses are registered with the Company/ Depository Participants (“DPs”). Notice and 
Annual Report shall also be available on the website of the Company. 
 
The quarterly/annual results of the Company as per the requirement of SEBI Listing 
Regulations, are generally published in the ‘Hindu Business Line’. Quarterly and Annual 
Financial Results are posted on the Company's website 
https://www.newdelhiairport.in/corporate/our-company?q=collapseinvestor-
AccordionTwo#undefined , and intimated to stock exchange i.e. BSE Limited. All periodical and 
other filings including the price sensitive information etc., are filed electronically through BSE 
Corporate Compliance & Listing Centre (BSE Listing Centre) and are updated on Company’s 
website. Investor complaints are redressed through SEBI Complaints Redress System (SCORES).  

 
XII. General Shareholder Information 

 

a. 19th Annual General Meeting to be held for the Financial Year 2024-25: 
 

Day    : Wednesday    
Date     : August 20, 2025  
Time     :03.00 P.M. (IST) 
Venue                                   : Through Video conferencing as set out in the Notice 

convening the AGM. 
 

https://www.newdelhiairport.in/corporate/our-company?q=collapseinvestor-AccordionTwo#undefined
https://www.newdelhiairport.in/corporate/our-company?q=collapseinvestor-AccordionTwo#undefined


        
 

 
 

b. Financial Calendar: 
 

The financial year is 1st April to 31st March every year and for the financial year 2025-26, 
the financial results are proposed to be declared as per the following tentative schedule: 

 

Particulars Schedule 

Financial reporting for the quarter ended 
June 30, 2025 

July 29, 2025 

Financial reporting for the quarter / half 
year ending September 30, 2025 

First fortnight of November 2025 

Financial reporting for the quarter / nine 
months ending December 31, 2025 

First fortnight of February 2025 

Financial reporting for the quarter / year 
ending March 31, 2026 

Second fortnight of May 2026 

Annual General Meeting for the year 
ending March 31, 2026 

August / September 2026 

 

c. Dividend Payment Date: 
 

The Board has not recommended any dividend for the financial year 2024-25. 
 

 

d.  Listing on Stock Exchanges: 
 

(i) Non-Convertible Debenture: 
 

The Company’s Non-Convertible Debentures are listed on the following Stock Exchange 
with effect from June 23, 2022: 
 

Name of the Stock 
Exchange 

Address Scrip Codes 

BSE Limited Phiroze Jeejeebhoy Towers, Dalal 
Street, Mumbai - 400 001. 

974004, 974763, 
975037, 975533 and 
975854. 

 

The Company has paid Annual listing fees for the financial year 2025-26 to Stock 
Exchange. 
 

e. Market Price Data – high, low during each month in last financial year relating to Equity 
Shares listed: Since the Company is a High Value Debt Listed entity and its equity shares 
of the Company are not listed on the stock exchange. 

 

f. Performance of the share price of the Company in comparison to BSE Sensex and S & P 
CNX Nifty: Since the Company is a High Value Debt Listed entity and its equity shares of 
the Company are not listed on the stock exchange, therefore performance of the share 
price of the company in comparison to BSE Sensex and S & P CNX Nifty is not applicable. 

 

g. The Company is a High Value Debt Listed entity and the Non-Convertible debentures as 
Listed on BSE Limited, there were no instances of suspension from trading. 
 

h. Share Transfer System: 
 



        
 

 
 

In terms of Listing Regulations, as amended, no transfer of shares in physical mode is 
permitted. Transfer of shares is permitted only in dematerialized form. The 
dematerialized shares are directly transferred by the depositories to the beneficiaries. 
 

 

i. Distribution of equity shareholding as on March 31, 2025: 
 

S. 
No. 

Name of Shareholders No. of Shares 
Percentage 
Holding 

1. Airports Authority of India   637,000,000  26.00% 

2. GMR Airports Limited 
(formerly GMR Airports Infrastructure Limited) 

1,812,999,895 74.00% 

3.  GMR Energy Limited 100 0.00% 

4. GMR Airports Limited jointly with Mr. Grandhi Kiran 
Kumar 

1 0.00% 

5. GMR Airports Limited jointly with Mr. Srinivas 
Bommidala. 

1 0.00% 

6. Mr. Saurabh Chawla* 1 0.00% 

7. Mr. Gadi Radha Krishna Babu* 1 0.00% 

8 Mr. Rajesh Kumar Arora* 1 0.00% 

 TOTAL 2,450,000,000  100% 
  * In the process of formalizing the holding of shares jointly with GMR Airports Limited. 

 

j. Dematerialization of Shares and Liquidity 
 

All Non-Convertible Debentures and shares of the Company are in dematerialized form 
as on March 31, 2025. 

 

k. Equity Shares in the Suspense Account: Not Applicable 
 

l. Registrar & Share Transfer Agent (RTA) 
 
Integrated Registry Management Services Private Limited  
(CIN: U74900TN2015PTC101466) 
 Address: No 30 Ramana Residency, 4th Cross Sampige Road,  
Malleswaram, Bengaluru - 560 003 
Tel No. (080) 23460815-818, Fax No: (080) 23460819 
Email: alpha123information@gmail.com  
Contact Person: Mr. S Giridhar 
SEBI Registration Number: INR000000544 
Website: www.integratedindia.in 
 

m. Outstanding GDRs / ADRs / Warrants or any convertible instruments, conversion date 
and likely impact on equity: 
 

i. GDRs / ADRs: 
 

The Company has not issued any GDRs / ADRs in the past and hence as on March 
31, 2025, the Company does not have any outstanding GDRs / ADRs. 

 

mailto:alpha123information@gmail.com
http://www.integratedindia.in/


        
 

 
 

ii. Warrant:  
 
 

During the year under review, the Company has not issued any warrant and there 
is no warrant outstanding for conversion which is likely to impact on equity. 

 

iii. Foreign Currency Convertible Bonds (FCCBs): 
 

During the year under review, the Company has not issued any Foreign Currency 
Convertible Bonds and there are no Foreign Currency Convertible Bonds 
outstanding for conversion which is likely to impact on equity. 

 

n. Commodity Price Risk/ Foreign Exchange Risk and Hedging activities: 
 

The details of foreign currency exposure and hedging are disclosed in note no. 41 to the 
standalone financial statements. 

 

o.  Plant locations:   
 

In view of the nature of the Company’s business, the Company operates at Indira Gandhi 
International Airport, New Delhi - 110037. 
 

p. Address for correspondence: 
 
Delhi International Airport Limited 
CIN: U63033DL2006PLC146936 
Company Secretary and Compliance Officer 
(Corporate Secretarial Department) 
Registered Office: New Udaan Bhawan, Opposite Terminal-3,  
Indira Gandhi International Airport, New Delhi – 110037 
T +91 11 4719 7000 
E-mail: DIAL-CS@gmrgroup.in  
 

q. List of all credit rating obtained for debt: 
 

Credit rating obtained for debt instruments and revision in the rating thereto during the 
financial year ended March 31, 2025: 

 

Name of the Credit Rating 
Agency 

Credit Rating 
Date of Credit 
Rating 

Rating 
Outlook 

Date of 
Rating 
Change 

ICRA LIMITED ICRA AA- February 20, 2024  Stable N.A. 

INDIA RATINGS AND 
RESEARCH 

IND AA- January 29, 2024  Stable N.A. 

 

 
 
 
 
 
 
 

mailto:DIAL-CS@gmrgroup.in


        
 

 
 

Rating taken from rating agencies for issuance of NCDs of Rs. 2513 crore: 
 

Name of the Credit Rating 
Agency 

Credit Rating 
Date of Credit 
Rating 

Rating 
Outlook 

Date of 
Rating 
Change 

ICRA LIMITED ICRA AA- June 24, 2024 STABLE N.A. 

INDIA RATINGS AND 
RESEARCH 

IND AA- June 20, 2024 STABLE N.A. 

 
Post closer of the financial year under review, Rating upgraded by rating agencies. 

 

Name of the Credit Rating 
Agency 

Credit Rating 
Date of Credit 
Rating 

Rating 
Outlook 

Date of 
Rating 
Change 

ICRA LIMITED ICRA AA May 21, 2025 STABLE N.A. 

INDIA RATINGS AND 
RESEARCH 

IND AA May 29, 2025 STABLE N.A. 

 
r. Prevention of Insider Trading: 
 

In accordance with the requirements of SEBI (Prohibition of Insider Trading) 
Regulations, 2015, as amended, the Company has instituted a comprehensive Code of 
Conduct for prevention of insider trading, in the Company’s shares and Code of 
practices and procedures for fair disclosure of unpublished price sensitive information. 
The Code is available on the https://www.newdelhiairport.in/pdf/code-of-conduct-for-
prevention-of-insider-trading-and-code-of-practices-procedures-for-fair-disclosure-of-
upsi.pdf. 

 
s. Equity Shares in the Suspense Account: Not Applicable. 

 
XIII. Disclosure of certain types of agreements binding listed entities:  

Information disclosed under clause 5A of paragraph A of Part A of Schedule III of these 
regulations: Not Applicable, Since the Company is a High Value Debt listed entity. 

 
XIV. Other Disclosures 

 
a. Disclosures on materially significant related party transactions i.e., transactions of the  

Company  of  material  nature,  with its promoters, Directors or their relatives, management, 
its subsidiaries etc., that may have potential conflict with the interests of the Company at 
large: 
 
None of the transactions with related parties was in conflict with the interests of the 
Company at large. The transactions with related parties are mentioned in note no. 37 to the 
Standalone Financial Statement. 
 
 



        
 

 
 

b. Details of non-compliance by the Company, penalties and structures imposed on the 
Company by the Stock Exchanges or SEBI or any statutory authority, on any matter related to 
capital markets during the last three years: 

 
There has been no instance of non-compliance by the Company on any matter related to 
capital markets during the last three years and hence, no penalty or stricture was imposed 
by the Stock Exchanges or SEBI or any statutory authority.  
 

c. Whistle Blower Policy/ Vigil Mechanism: 
 
To maintain high level of legal, ethical and moral standards and to provide a gateway for 
employees to voice concern in a responsible and effective manner about serious malpractice, 
impropriety, abuse or wrongdoing within the organization, the Company has a Whistle 
Blower Policy/Vigil Mechanism in place, applicable to the Company and its subsidiaries. 
 
This mechanism has been communicated to all concerned and posted on the Company’s 
website:https://www.newdelhiairport.in/dial-policy-on-whistle-blower-vigil-mechanism-
feb18  
 
The Company has set up an “Ethics Helpline”, with a toll free number and entrusted the 
running of the said helpline to an external agency so as to address issues relating to protection 
of confidentiality of information and identity of the whistle blower. 
 
We affirm that during the year under review, no one has been denied access to the Chairman 
of the Audit Committee under the Whistle Blower Policy. 

 
d. The Company has complied with the mandatory requirements of listing regulations. Further, 

the Company has also put its best endeavour to comply with non-mandatory requirement(s). 
 

e. The Company has framed a Material Subsidiaries Policy and the same is placed on the 
Company’s website and the web link for the same is 
https://www.newdelhiairport.in/pdf/DIAL-Policy-for-determining-Material-Subsidiaries.pdf  
 

f. The Company has framed  Related  Party  Transaction  Policy,  and the same is placed on the 
Company’s website and the web link  for  the  same  is  
https://www.newdelhiairport.in/pdf/DIAL-Policy-on-Related-Party-Transactions.pdf   
 

g. During the Financial Year ended March 31, 2025, the Company did not engage in commodity 
price risk and commodity hedging activity. Not Applicable 
 

h. Details of utilization of funds raised through preferential allotment or qualified institutional 
placement as specified under Regulation 32(7A): Regulation 32(7A): Not Applicable 
 
During the year under review, there were no funds raised through preferential allotment or 
qualified institutions placement. Funds were raised through private placement and there was 
no deviation in utilization of such funds.  
 

https://www.newdelhiairport.in/dial-policy-on-whistle-blower-vigil-mechanism-feb18
https://www.newdelhiairport.in/dial-policy-on-whistle-blower-vigil-mechanism-feb18
https://www.newdelhiairport.in/pdf/DIAL-Policy-for-determining-Material-Subsidiaries.pdf
https://www.newdelhiairport.in/pdf/DIAL-Policy-on-Related-Party-Transactions.pdf


        
 

 
 

i. Certificate from Company Secretary in practice that none of the directors on the board of the 
Company have been debarred or disqualified from being appointed or continuing as directors 
of companies by the Board/ Ministry of  
Corporate Affairs or any such statutory authority: Certificate is enclosed and part of 
Corporate Governance Report. 
 

j. Declaration signed by the chief executive officer stating that the members of board of 
directors and senior management personnel have affirmed compliance with the code of 
conduct of board of directors and senior management:  Declaration signed by the chief 
executive officer is enclosed and part of Corporate Governance Report. 

 
k. Compliance certificate from either the auditors or practicing company secretaries regarding 

compliance of conditions of corporate governance shall be annexed with the directors’ 
report: Certificate from practicing company secretaries is enclosed and part of Corporate 
Governance Report. 

 
l. Compliance certificate issued by Chief Executive Officer and Chief Financial Officer to the 

board of directors as specified in Part B of Schedule II is enclosed and part of Corporate 
Governance Report. 
 

m. The Board has accepted all recommendations of the Board committees which are 
mandatorily required in the relevant financial year. 
 

n. Total fees for all services paid by the listed entity, to the statutory auditors and all entities in 
the network firm/ network entity of which the statutory auditors are a part, is Rs. 1.37 Crore. 
 

o. Disclosure in relation to the Sexual Harassment of Women at Workplace (prevention, 
prohibition, & redressal) Act, 2013: 

 
Our company has in place with Anti-Sexual Harassment Policy and requirements of The Sexual 
Harassment of Women at the Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
An Internal Committee (IC) has been set up to address complaints received regarding sexual 
harassment. All woman employees (permanent, contractual, temporary, trainees) are 
covered under this Policy. 
 
The following is a summary of sexual harassment complaints received and disposed of by 
Your Company during the financial year 2024-2025: 

 
a. Number of complaints filed during the financial year       : 2 
b. Number of complaints disposed of during the financial year      : 2  
c. Number of complaints pending as on end of the financial year :     Nil  

 
p. Loans and advances in the nature of loans to firms/companies in which directors are 

interested.  
 

During the financial year 2024-25, no loans/advances was given to firms/companies in which 
directors are interested.  

 



        
 

 
 

q. Details of material subsidiaries of the listed entity: Not Applicable 
 

r.  Request To Investors: 
 
(a) Investors are requested to communicate change of address, if any, directly to the registrar 

and share transfer agent of the Company. 
(b) As required by SEBI, investors shall furnish details of their respective bank account number 

and name & address of the bank for incorporating in the dividend warrants to reduce the 
risk to them of fraudulent encashment. 

(c) Investors holding shares in electronic form are requested to deal only with their respective 
depository participant or change of address, nomination facility, bank account number 
etc. 

(d) Electronic Clearing Service (ECS) helps in quick remittance of dividend without possible 
loss/delay in postal transit. Shareholders, who have not earlier availed this facility, are 
requested to register their ECS details with the share transfer agent or their respective 
Depository Participants. 

(e) Shareholders who have multiple folios in identical names, are requested to apply for 
consolidation of such folios and send the relevant share certificates to the Company. 
 

s. Detailed reasons for the resignation of an independent director who resigns before the expiry 
of his /her tenure along with a confirmation by such director that there are no other material 
reasons other than those provided: Not Applicable 

 
XV. There has been no instance of non-compliance of any requirement of Corporate Governance 

Report as prescribed under SEBI Listing Regulations. 
 

XVI. Adoption of Non-Mandatory Requirements as stipulated in Part E of Schedule II of SEBI LISTING 
REGULATIONS: 
Reporting of Internal Auditor: 
The Head, Management Assurance Group, Internal Auditor of the Company is a permanent 
invitee to the Audit Committee Meetings and regularly attends the Meetings and reports the 
findings of the internal audit, directly to the Audit Committee. 

 
XVII. THE COMPANY HAS FULLY COMPLIED WITH THE APPLICABLE REQUIREMENTS SPECIFIED IN 

REGULATION 17 TO 27 (AS MAY BE APPLICABLE) AND CLAUSE B TO CLAUSE I OF SUB-
REGULATION 2 OF REGULATION 62 OF THE SEBI LISTING REGULATIONS.  
 
For and on behalf of the Board of Directors 
of Delhi International Airport Limited 

 

 
Sd/- Sd/- 

G.B.S. Raju      K. Narayana Rao 
Managing Director  Whole-Time Director 
DIN: 00061686      DIN: 00016262 
Place: New Delhi     Place: New Delhi  
Date:  July 29, 2025 



        
 

 
 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Schedule V Para C clause (10) (i) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015) 
 
To,  
The Members of    
Delhi International Airport Limited  
New Udaan Bhawan, opposite Terminal -3,  
IGI Airport, New Delhi - 110037 
 
We have examined the relevant registers, records, forms, returns and disclosures received 
from the Directors of Delhi International Airport Limited having CIN: U63033DL2006PLC146936 
and having registered office at New Udaan Bhawan, opposite Terminal -3, IGI Airport, New 
Delhi - 110037. (hereinafter referred to as ‘the Company’), produced before us by the Company 
for the purpose of issuing this Certificate, in accordance with Schedule V Para-C clause 10(i) of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended.  
 
In our opinion and to the best of our information and according to the verifications [including 
Directors Identification Number (DIN) status] at the portal www.mca.gov.in as considered 
necessary and the explanations furnished to us by the Company & its officers, we hereby certify 
that none of the Directors on the Board of the Company (as stated below) for the financial year 
ended March 31, 2025 has been debarred or disqualified from being appointed or continuing 
as Director of companies by the Securities and Exchange Board of India (SEBI) and Ministry of 
Corporate Affairs (MCA) or any such statutory authority. 
 
 Details of Directors: 
 

Sl. 
No. 

Name of the Director  Designation Director 
Identification 
Number 
(DIN)  

Initial Date of 
appointment in 
the Company  

1.  Mr. G.M. Rao Executive Chairman 00574243 19-04-2006 

2.  Mr. G. B. S. Raju Managing Director 00061686 19-04-2006 

3.  Mr. Grandhi Kiran Kumar Director 00061669 19-04-2006 

4.  Mr. Srinivas Bommidala Director 00061464 19-04-2006 

5.  Mr. Kada Narayana Rao Whole-time Director 00016262 17-04-2007 

6.  Mr. Indana Prabhakara Rao Executive Director 03482239 01-04-2018 

7.  Mr. Fabien Alain Camille 
Lawson 

Director 10360063 30-10-2023 

8.  Mr. Regis Lacote Director 09135168 24-05-2021 

9.  Mr. Pankaj Malhotra Director   10419629
  

09-12-2023 

10.  Dr. Srinivas Hanumankar Director 10303016 01-10-2023 

11.  Ms. Rubina Ali Director 08453990 06-06-2019 

12.  Dr. Emandi Sankara Rao Independent Director 05184747 20-09-2021 

http://www.mca.gov.in/


        
 

 
 

13.  Mr. Amarthaluru Subba Rao Independent Director 00082313 20-09-2021 

14.  Ms. Bijal Tushar Ajinkya Independent Director 01976832 06-09-2022 

15.  Dr. M. Ramachandran Independent Director 01573258 13-10-2016 

16.  Ms. Denitza Weismantel* Director 07466436 28-04-2016 

17.  *Mr. Matthias Engler ** 
 

Alternate Director to 
Ms. Denitza Weismantel 

06363447 16-10-2012 

18.  Mr. Pierre Etienne Mathely Alternate Director to 
Mr. Regis Lacote 

10360054 30-10-2023 

 
As on the date of the certificate: 
* Ms. Denitza Weismantel and Mr. Matthias Engler (Alternate Director to Ms. Denitza 

Weismantel) resigned from the post of Directorship of the Company w.e.f. May 22, 2025. 
** Further, Mr. Matthias Engler (DIN: 06363447) has been appointed as an Additional Director 

in the category of Non-Executive Director of the Company w.e.f. May 22, 2025. 
 
Ensuring the eligibility for the appointment / continuity of every Director on the Board is the 
responsibility of the management of the Company. Our responsibility is to express an opinion 
based on our verification. This certificate is neither an assurance as to the future viability of 
the Company nor of the efficiency or effectiveness with which the management has conducted 
the affairs of the Company.    
 
         
 Sd/- 
Place: New Delhi                                                      Maneesh Gupta 
Date: July 29, 2025                                                      FCS No. 4982 
UDIN: F004982G000890449                                        CP No. 2945                                                                         
                                                                          PR No. :2314/2022 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do


        
 

 
 

 
DECLARATION ON COMPLIANCE WITH CODE OF CONDUCT 

 
To, 
 
The Members of Delhi International Airport Limited 
 
Sub: Declaration by the Chief Executive Officer (CEO) under Para D of Schedule V of Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 

         
I, Videh Kumar Jaipuriar, CEO of Delhi International Airport Limited, to the best of my 
knowledge and belief, declare that all the members of the Board of Directors and Senior 
Management Personnel of the Company have affirmed compliance with the Code of Conduct 
of the Company for the financial year ended March 31, 2025. 
 
 

 
 

Place: New Delhi  
Date: July 29, 2025 

 
             Sd/-                

                                             Videh Kumar Jaipuriar 
Chief Executive Officer 

  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



        
 

 
 

[Pursuant to Schedule V of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Certificate from Practicing Company 
Secretary on Corporate Governance] 

 

 
Certificate on Corporate Governance 

[Pursuant to Schedule V Para E of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015] 

 
Corporate Identity Number: U63033DL2006PLC146936 
Nominal Capital: Rs. 2450 Crores 
 
The Members of             
Delhi International Airport Limited  
New Udaan Bhawan, Opposite Terminal -3,  
IGI Airport, New Delhi - 110037 
 
We have examined all the relevant records of Delhi International Airport Limited for the 
purpose of certifying compliance of the conditions of the Corporate Governance under the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the financial year 
ended March 31, 2025. We have obtained all the information and explanations which to the 
best of our knowledge and belief were necessary for the purposes of certification. 
 
The compliance of conditions of corporate governance is the responsibility of the 
Management. Our examination was limited to the procedure and implementation process 
adopted by the Company for ensuring the compliance of the conditions of the corporate 
governance. 
 
This certificate is neither an assurance as to the future viability of the Company nor of the 
efficacy or effectiveness with which the management has conducted the affairs of the 
Company. 
 
In our opinion and to the best of our information and according to the explanations and 
information furnished to us, we certify that the Company has complied with all the mandatory 
requirements of Corporate Governance as stipulated in the said Regulations during the period 
under review. 
 
As regards Discretionary Requirements specified in Part E of Schedule II of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the company has complied with 
item No. D and No. E. 
 
                   Sd/- 
Place: New Delhi                                                      Maneesh Gupta 
Date: July 29, 2025                  FCS No. 4982 
UDIN: F004982G000890493                                                                CP No. 2945 
                                                                           PR No. :2314/2022 
 
 



        
 

 
 

CEO AND CFO CERTIFICATION PURSUANT TO REGULATION 17(8) READ WITH PART B OF SCHEDULE II OF 
SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 
REGULATIONS, 2015. 
[ 

 

In terms of the provisions of Regulation 17(8) read with Part B of Schedule II of SEBI (Listing Obligations Disclosure 
Requirements) Regulations, 2015 and based on the report of Legatrix Software and Certificates issued by the Functional 
Heads, we certify that for the quarter and financial year ended March 31, 2025, there has been due compliance of all 
applicable laws, orders, regulations and other legal requirements of the central, state and other Government and local 
authorities concerning the business and affairs of the Company and in particular to the following: 
 
A. That all returns and forms have been filed and particulars furnished to the Tax Authorities under Income Tax Act 

1961, Finance Act, 2025, Goods and Services Tax (GST), Delhi VAT Act, Registrar of Companies, BSE Limited, Reserve 
Bank of India and / or Authorities as required by the Companies Act, 2013, SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, FEMA Regulations and other applicable laws/ regulations and the rules made 
there under. 

 
B. That all sums required to be deducted in accordance with the provisions of the Income-Tax Act, 1961 have been 

properly deducted and further certified that all the sums so deducted have been paid or will be paid within the 
prescribed time to the credit of the Central Government as per the provisions of the Income-Tax Act, 1961. 

 
C. That the financial statements and the cash flow statement for the quarter and financial year are reviewed and that 

to the best of our knowledge and belief: 
i. these statements do not contain any materially untrue statement or omit any material fact or contain 

statements that might be misleading; 
ii. these statements together present a true and fair view of the listed entity’s affairs and are in compliance with 

existing accounting standards, applicable laws and regulations. 
 
D. To the best of our knowledge and belief, no transactions entered into by the Company during the quarter and 

financial year which are fraudulent, illegal or violative of the Company’s code of conduct. 
 
E. Internal controls for financial reporting are maintained and its effectiveness have been evaluated and we have 

disclosed to the Auditors and the Audit Committee, deficiencies in the design or operation of such internal controls, 
if any, of which we are aware and the steps they have taken or propose to take to rectify these deficiencies.  

 
F. The following has been indicated to the Auditors and the Audit committee: 

i. significant changes in internal control over financial reporting during the quarter and financial year, if any; 
ii. significant changes in accounting policies during the quarter and financial year and that the same have been 

disclosed in the notes to the financial statements, if any; and 
iii. there are no instances of significant fraud of which we have become aware and the involvement therein, of the 

management or an employee having a significant role in the Company’s internal control system over financial 
reporting. 

 
This Certificate is given by the undersigned with full knowledge that, on its faith and strength, full reliance is placed by 
the Board of Directors of the Company.     
 

 

 

Sd/- 
Hari Nagrani                             
Chief Financial Officer  
 
Date: April 21, 2025 

Sd/- 
Videh Kumar Jaipuriar 
Chief Executive Officer 



        
 

 
 

 

MANAGEMENT DISCUSSION AND ANALYSIS (MDA) REPORT 
 
FORWARD-LOOKING STATEMENTS: 
 
This document contains statements about expected future events, financial and operating 
performance of Delhi International Airport Limited [DIAL/ Company], which are forward-
looking. By their nature, forward-looking statements require the Company to make 
assumptions and are subject to inherent risks and uncertainties. There is significant risk that 
the assumptions, predictions and other forward-looking statements will not prove to be 
accurate. Readers are cautioned not to place undue reliance on forward-looking statements as 
a number of factors could cause assumptions, actual future results and events to differ 
materially from those expressed in the forward-looking statements. Accordingly, this 
document is subject to the disclaimer which is qualified in its entirety by the assumptions, and 
risk factors that are referred in the management’s discussion and analysis of the Delhi 
International Airport Limited’s Annual Report for financial year 2024-2025. 
 
Financial year 2024-2025: 
 
Financial Year 2024-25 was the third fiscal year post onset of Covid-19 where Indian Aviation 
Sector did not face any major disruptions from Covid-19 and exhibited tremendous growth in 
passenger traffic throughout the financial year.  
 
During the year we had unrestricted scheduled operation for domestic and international 
movement. IGIA has recorded its highest ever yearly passenger traffic in financial year25 with 
79.3 million; previous highest was 73.7 million in financial year24. IGIA has been ranked ninth 
among the world's busiest airports in 2024. IGIA has also surpassed the 1 million MT cargo 
freight for the year financial year 2025 for the third time in history and highest yearly cargo 
volume handled in IGIA history. 
 
Throughout the year, DIAL proactively engaged with all stakeholders across the aviation eco-
system in improving various passenger experience through various initiatives. DIAL became the 
first airport to introduce the Government of India's 'Fast Track Immigration-Trusted Traveller 
Programme (FTI-TTP). Delhi Airport has commissioned a "Bus Waiting Lounge" at Terminal 3 
(T3) designed to provide a comfortable and convenient space for inter-terminal shuttle bus 
passengers. DIAL has installed Virtual Information Desk (VID) for passengers to assist them in 
seeking information and way finding details at the terminal ensuring a hassle-free airport 
experience. Biometric verification kiosk has been made operational at international arrival area 
for the ease of immigration. At IGIA, more than 11 mn passengers have experienced the 
benefits of DigiYatra across several touchpoints via a number of initiatives ranging from setting 
up registration kiosks, introduction of DigiBuddy to deploying kiosks across the entry gates. 
 
 
 
 



        
 

 
 

Future Growth Potential: 
 
In financial year 2024 - 25, IGI handled 79.3 Mn passengers and 1.109 MMT of cargo volume. 
It recorded a 7.6% increase in passenger traffic and 10.6% increase in cargo volume over 
previous year. During the year, IGI Airport passenger and cargo market share was 19.2% and 
29.8% respectively amongst Indian airports. DIAL was once again recognized as the ‘Best 
Airport’ for service quality in the region by ACI and ‘Best Airport in South Asia’ by Skytrax. IGI 
Airport continues to be the leading Airport among all Indian airports in both passenger traffic 
and cargo handled. 
 
With overall domestic traffic and International breaching its highest traffic levels, DIAL expects 
demand to grow further over the next 5 years. The veracity of the demand is evident from the 
addition of new international destinations at IGIA. In both the domestic and international 
segments, traffic numbers continue to grow even with relatively higher air travel price levels 
compared to pre-pandemic period. 
 
As per a recent estimate from ICRA, India’s domestic passenger air traffic is expected to grow 
steadily in the current fiscal year. After growing by 9% in the previous year, domestic air 
passenger traffic in India is expected to grow 7-10% in financial year2026. Similarly, 
International air traffic breached the pre-pandemic levels in financial year26, the overall 
passenger traffic, including both domestic and international, is projected to grow at a healthy 
7-9% year-on-year (YoY). 
 
DIAL continues to work with all stakeholders including the airlines to further establish IGI 
Airport as an international hub airport for passengers and cargo. In line with this goal, DIAL will 
be working on set of initiatives which will align with the hub aspiration and enable airlines to 
set IGIA as a hub. In financial year26, DIAL will be taking initiatives to enhance capacity to 
handle international passenger. DIAL will continue to work with international carriers to boost 
long haul flights as well as dedicated freighters coming into Delhi. 
 
Operational Performance - Delhi Airport: 
 
During the year, IGI Airport became the first airport in India connected to 150 global 
destinations.  
 



        
 

 
 

 
 

 
 

 
 
DIAL continued its focus on its expansion plan of airside infrastructure and terminal capacity 
as per the approved Major Development Plan in order to cater to the future growth.   
 
The world-class newly constructed Terminal 1 began regular operations on August 17, 2024. 
The upgraded new Terminal 1 is an integrated terminal for seamless departure and arrival with 
a new node building and a pier comprising of 22 passenger boarding bridges. The passenger 
handling capacity of new terminal has increased to 40 MPPA. 
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DIAL is working on increasing the international capacity through conversion of Terminal 3, Pier 
C to international from domestic. DIAL is also working on upgrading Terminal 2, by providing 
new PBBs, enhancing amenities to improve passenger experience. Further, DIAL is working 
closely with all stakeholders to enhance the airside capacity to cater to future growth.  
 
DIAL’s focus on operational excellence and customer experience backed by a strong 
organizational culture has helped sustain its leadership position in Airport Service Quality. As a 
result, DIAL was once again recognized as the Best Airport for service quality in the region by 
ACI and Best Airport in South Asia by Skytrax. IGIA has improved its world ranking from 36 to 
32 and is the only airport in India among Top 40 airports in the world Skytrax ranking. 
 
Passenger Experience & Technology 
 
▪ New Luxury Bus Service for passengers - DIAL has launched a luxury bus service connecting 

Indira Gandhi International Airport to Agra. 
▪ Bus Waiting Lounge at T3 - DIAL has commissioned a "Bus Waiting Lounge" at Terminal 3 

(T3) designed to provide a comfortable and convenient space for inter-terminal shuttle bus 
passengers 

▪ Innovative Digital Way Finder & Signage - Delhi Airport offers a 360° virtual navigation map 
accessible via QR codes, primarily in Terminal 3 for transfer passengers, for seamless 
airport navigation 

▪ Virtual Information Desk (VID) deployed to assist passengers seeking airport information 
with the feature to connect with a virtual support staff over a video call for assistance. 

▪ UTAM (Unified Total Airside Management) - DIAL introduced AI-enabled airside operations 
management system - UTAM at Delhi Airport which helps in improving turnaround times, 
reducing delays, and making sure everything runs smoothly 

▪ APOC uses predictive analytics based on machine learning to prepare the resource plan 
across all Terminal passengers processes. This has helped DIAL in reducing wait time by 
20% at key processes. It has helped in improving On-time Performance through real-time 
situational awareness for operation teams on ground. With further integration of Cityside 
and Technical processes the APOC will deliver superior operational efficiency benchmarked 
with the best in class global airports 

 
Awards and Accolades of Financial Year 2024-2025  
 
▪ Delhi Airport has once again emerged as Best Airport in the over 40 million passengers per 

annum (MPPA) category in Asia Pacific region by ACI in the Airport Service Quality 
Programme (ASQ) for the 7th time in a row in 2024 rankings. 

▪ IGI Airport has been voted as Best Airport in India / South Asia for 7th consecutive years in 
Skytrax ranking.  

▪ In terms of Skytrax world airports ranking, Delhi airport jumped from rank 50 in 2020 to 
45th in 2021, 37 in 2022, 36 in 2023 and further improving to current rank of 32. 
 

Sustainability Focus 
▪ DIAL has always had a strong focus on Sustainability and has received various awards and 

accolades in this regard for many years now.  



        
 

 
 

▪ DIAL has envisaged and designed Terminal 1 to be state of the art yet environmentally 
sustainable. T3 is LEED certified and New T1 is LEED Platinum Pre-certified. 

▪ For its operational usage, DIAL has switched to Electric Vehicles from the current 
conventional vehicles in phased wise manner. 100% of all the fleets owned by DIAL are EVs 

▪ IGIA became the first Level 5 Certified Airport in Asia Pacific region under ACI’s Airport 
Carbon Accreditation program 

▪ Garnered multiple accolades at the Saudi Excellence Awards 2024 across categories i.e., 
Airport Design & Infrastructure, Facility Management and Sustainability/Environment 

▪ Delhi Airport has been honoured with the prestigious CII National Award for Excellence in 
Energy Management 2024, recognized as an Excellent Energy Efficient Unit. This award 
reflects our unwavering dedication to sustainability, energy conservation, and building a 
greener future for all. 

 
Sustainability Focus 
 
DIAL has always had a strong focus on Environmental Sustainability and has received various 
awards and accolades in this regard for many years now. In financial year 2024-2025: 
▪ DIAL has achieved ACI Level 5 Airport carbon accreditation. DIAL is Asia’s Largest Airport to 

achieve the Level 5 accreditation. 
▪ DIAL has been conferred with the prestigious Airport Excellence Awards at Saudi Airport 

Exhibition in the categories Sustainability & Environment.  
▪ DIAL has received CII National Award for Excellence in Energy Management 2024. 

 
Financial Performance Overview: 
 
For the financial year ended March 31, 2025, the Company had total income of ₹ 57,338.7 
million (US$ 610.86 million) and EBITDA of ₹ 17,529.3 million (US$ 186.95 million), an increase 
of 13% and increase of 12% respectively from the total income of ₹ 50,948.5 million (US$ 
610.86 million) and EBITDA of ₹ 15,592.7 million (US$ 186.95 million) for financial year ended 
March 31, 2024.  
 
The revenue of the Company is primarily derived from aeronautical services, which includes 
domestic and international landing and parking & housing fees, user development fees, 
baggage x-ray charges, fuel farm charges; and non-aeronautical services, which are derived 
primarily from commercial and other activities at the Airport. The former is regulated by AERA 
under the terms of Operation, Management and Development Agreement (OMDA) and State 
Support Agreement (SSA) whereas the latter is unregulated. The Company also earn lease 
rental revenue from license fees in connection with certain commercial property development 
activities at the Airport. 

(₹ in Millions except percentages) 
  Year ended 31st March  

 Particulars 2025 2024 

Revenue from Operations         

Revenue from Aeronautical Operations 11,526.4 20% 10,617.9 21% 

Revenue from Non-Aeronautical Operations 33,012.6 58% 29,416.6 57% 



        
 

 
 

Other operating revenue (Commercial Property 
Development) 

9,789.0 17% 8,016.9 16% 

Total Revenue from Operations 54,328.0 95% 48,051.4 94% 

Other Income 3,010.7 5% 2,897.1 6% 

Total Income 57,338.7 100% 50,948.5 100% 

Total of Non-Aeronautical Revenue and Revenue 
from Commercial Property Development 

42,801.6 75% 37,433.5 73% 

 
Revenue from Aeronautical operations:  
 
Revenues from aeronautical operations were ₹ 11,526.4 million in financial year 2025 as against ₹ 
10,617.9 million in financial year 2024, accounting for 20% and 21% of total income in those periods. 
The table below sets forth the amount of revenue from each type of aeronautical service for the 
given period.  

     (₹ in Millions except percentages) 

  Year ended 31st March  

Particulars 2025 2024 

Revenue From Aeronautical Operations         

Landing and Parking Charges 6,068.4 53% 5,606.2 53% 

Fuel Farm 39.7 0% 35.8 0% 

Baggage X-Ray Charges 949.0 8% 869.3 8% 

PSF Facilitation 2,817.1 24% 2,581.8 24% 

User Development Fee 1,652.2 14% 1,524.8 14% 

Total 11,526.4 100% 10,617.9 100% 

 
Revenue from Non-Aeronautical operations:  
 
Revenue from non-aeronautical operations were ₹ 33,012.6 million in the financial year 2024-25 as 
compared to ₹ 29,416.6 million in the financial year 2023-24, accounting for 58% and 57% of total 
income in those years. The table below sets forth the amount of revenue from certain types of our 
non-aeronautical services for the given year. 

(₹ in Millions except percentages) 

  Year ended 31st March  

Particulars 2025 2024 

Revenue From Non-Aeronautical Operations         

Duty Free 7,170.1 22% 6,398.7 22% 

Retail 1,984.0 6% 1,897.8 6% 

Advertisement 2,311.7 7% 2,030.2 7% 

Food and Beverages 3,313.8 10% 2,704.2 9% 

Cargo 4,478.5 14% 4,042.6 14% 

Ground Handling 2,460.0 7% 2,132.6 7% 

Parking 1,049.1 3% 925.5 3% 

Land and Space Rentals 5,983.4 18% 5,519.4 19% 

Others* 4,262.0 13% 3,765.7 13% 



        
 

 
 

Total 33,012.6 100% 29,416.6 100% 

*Others primarily include revenue from IT services, including maintenance, management, upgrades and 
modernization of IT resources at the IGIA received from one of the joint ventures, income from foreign 
exchange counters and flight catering charges. 

 
Diversified revenue sources: 
 
Your company has a well-diversified revenue mix comprising aeronautical, non-aeronautical and 
commercial property development. The aeronautical revenues comprise of landing fees, parking 
and housing fees, user development fee and baggage x-ray charges. The non-aeronautical 
revenues comprise of income from food and beverages, duty-free shops, advertisement/hoarding 
and display, car park, cargo, bridge mounted equipment, ground handling, car rental, flight 
catering, fuel throughput charges, transit hotel, land and space, hangar rent and ATM/lounges 
rent. The revenue from commercial property development comprises of lease income. 
 
The company saw an increase in passenger traffic by 8% as compared to previous financial year. 
The cargo business has seen a considerable growth at the international level with an increase of 
13% as compared to previous financial year, and at the domestic level a growth of 6% as compared 
to previous financial year. Your Company also maintained a stable stream of income from 
commercial property development, which highlights the pay-off of diverse concession models. 
 
The details of last five years financial parameters are as follows: 
Gross Revenue          (₹ in Million) 

 
Net Worth                                            (₹ in Million) 
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EBITDA                                                                           (₹ in Million) 
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CSR Initiatives 
 

BRIEF REPORT ON DIAL- CSR (2024-2025): 
 
The Corporate Social Responsibility (CSR) Unit of Delhi International Airport Limited (DIAL) has 
been working with the communities neighbouring Indira Gandhi International (IGI) Airport, 
since June 2006 in collaboration with GMR Varalakshmi Foundation. Currently DIAL CSR is 
working with eight communities namely Savda Ghevra JJ Colony, Mehram Nagar East located 
near IGI Airport, Shahabad Mohammadpur village, Dwarka , Samalkha, Palam, Najafgarh & 
Rajokari in the periphery of the airport. DIAL- CSR is working with an approximate population 
of 50,000 in these locations. Apart from running a vocational training centre for dropout youths 
from disadvantaged communities, DIAL is also running different activities under the thrust 
areas of Education, Health, Hygiene & Sanitation and Empowerment & Livelihoods in the target 
community. During the financial year 2024-25, the following activities/initiatives were taken 
up under Preventive Health Care & Sanitation; Promoting Education including Vocational Skills 
and Gender Equality through Women Empowerment as per  CSR policy of the Company. 
 

Preventive Health Care and Sanitation 
 
Recognizing that health is an integral to a good quality of life, DIAL CSR works on preventing 
healthcare services and emphasis on health education and awareness. To make quality 
healthcare accessible to community, many initiatives like Mobile Medicare Units (MMU), 
Health Camps and Nutrition Centre were running in the communities. The whole objective was 
to take healthcare to the doorstep of populations, particularly vulnerable and under-privileged 
community.   
 
Two Mobile Medical units operated in association with Help Age India with an outreach in 45 
sites in the periphery of the airport delivered more than 50,000 treatments during the year. 
The Multi Activity centers for elderly at Rajokari, Palam & Savda reached out to around 300 
elderlies through physiotherapy & recreational activities in partnership with Help Age India. 
The nutrition centre that provides nutrition support to pregnant and lactating mothers and 
sensitize them to maintain proper nutrition and childcare practices, benefitted ~100 women 
through Nutrition supplements & awareness sessions. Samarth program that provides care and 
support to persons with disabilities, supported 40 mentally retarded and hearing-impaired 
children. During the winter season, more than 1000 blankets and woolen mufflers were 
distributed at the time of cold waves among people on street & living in shelter homes. 
Reached out to more than 750 girls & women for Anaemia prevention & management. More 
than 100 girls/ women found Anaemic through screening, were provided with Medicare. 
 
Preventive health care services to more than 7,000 people were supported through GMRVF in 
Uttar Pradesh  

 
 
 
 
 



        
 

 
 

Promoting Education including Vocational Skills 
 
 Enhancing Quality of Education: Recognizing the importance of Early Childhood Education in the 
holistic development of children, DIAL-CSR runs After School Learning Center (ASLC) for students of 
Std. VII to X benefiting 60 children at Savda Ghevra, which provides tuition support to the slow 
learners. DIAL-CSR continued intervention named as Minimum Learning Standard (MLS) program 
with 280 students, which is based on the NCERT given Minimum Learning Levels that emphasizes 
on learner’s focused age appropriate learning. During the year, DIAL CSR initiated coaching for 
entrance exams of schools of entrance with 30 aspirants. More than 200 children were made 
computer literate through two centers at Savda & Rajnagar. Pratibha Libraries, which provide 
opportunities to youth from disadvantaged background to access resources and study material to 
grow in their career and compete in competitive exams. Around 200 youth were benefitted at 
Najafgarh & Rajnagar libraries. Five selections were recorded in entry-level public sector jobs. Under 
Gifted Children Scheme, continued supporting 30 students from previous years. Under this 
program, the prime focus is to support academic expenditure of children from underprivileged 
community. Children were selected at a very young age (5-6 years) and nurtured by admitting them 
into good English medium schools identified by GMRVF.  
 
Skill Development: DIAL- CSR is implementing various initiatives for empowering youths and 
women, including short term vocational training for drop out youth & promotion of entrepreneurial 
skills among women. 
 
Centre for Empowerment and Livelihoods-Delhi (CEL-D)/ Vocational Training Institute: Started in 
September 2009, the center is engaged in imparting vocational skill trainings for under-privileged 
dropout youth. Since inception, above 11,000 youth have been trained, with a settlement rate of 
more than 85%. During the year, training was provided in various trades like Basic Computers; Basic 
Electrical; Refrigeration and Air Conditioning; B. Cargo Management; Excavator Operator; Business 
Banking Associate, Food Production & Service, Beautician etc. All the courses are being run in 
partnership with leading industries like, Volvo, Scheineder,Voltas, CELEBI, TFS etc. A total of 1294 
under-privileged youth were trained in 14 trades with settlement rate of 94%. Introduced new 
partnerships with with Voltas for In-Store Demonstrator (ISD) and  Interarch Building Products Ltd 
for Welding & Fabrication course.  
 
As part of its support to the Skill India Initiative, besides running CEL-D, DIAL CSR has supported 
GMRVF to impart employability training to around 2000 youth & women with settlement rate of 
80% through vocational training centers in Gujarat & Andhra Pradesh 
 
Gender Equality  
 
DIAL-CSR is running a craft production center at CEL-D. Average monthly income of 15 women 
enhanced to Rs.12000/month. Provided pushcarts to 98 new beneficiaries, and facilitated vending 
certificates & loan worth 10 lacs to 100 beneficiaries under project SMILE (Supporting Marginalized 
Individuals with Livelihood & Empowerment). More than 350 women trained in Domestic Tailoring 
& Basic Beautician courses from satellite centers in community and more than 100-trained women 
were supported with startup kits to start their own income generation activity. 
 
 



        
 

 
 

Employee Volunteering: 
 
DIAL-CSR believes in effective partnership and participation of corporate employees in community 
services. During the year 2024-25, 98 employee involvement programs were organized to create 
opportunities for employee involvement and 800 employees and family members were involved 
who invested around 2600 hours and financial contribution worth Rs.11.00 lacs in community 
services. DIAL colleagues implemented two Social Volunteering Projects and 20 children of 
employees were inducted on social volunteering through an initiative SAMAVESH. 
Photo Gallery: 

 

 
 

 
 

 
 
 

 
 
 
 
 

 
 
 



        
 

 
 

 
Human Resource 

 
Throughout the fiscal year 2024–2025, DIAL persisted in fostering a friendly and cooperative 
environment for industrial relations. Because of no labour disputes and labour unrest, the year 
ended as another one with zero-man days lost. We were still able to ensure zero-man days 
lost, despite the change of major contractor/vendor providing services in horticulture, 
engineering, and housekeeping. By using participative management and active engagement 
with the several stakeholders of IGI Ecosystem, we were able to guarantee cordial industrial 
relations. The three basic strategies for handling employee benefits and welfare issues have 
remained the same: following applicable labour laws, following government guidelines, and 
consultative decision making. Zero tolerance for indiscipline remained the cornerstone of our 
company's philosophy. 
 
In terms of determining wages, allocating duties, scheduling shifts and working hours, 
providing training, incentive and reward programmes, and maintaining occupational health 
and safety requirements, DIAL upholds the best global and Indian labour standards. The 
management and labour force collaborated to further the interests of the company and its 
stakeholders, indicating and emphasizing the general peace and friendly working relationships 
that are characteristic of DIAL. 
 
The HR Compliance team conducted periodic vendor representative meetings during which 
they presented updates on new developments and initiatives taken to address inquiries. The 
purpose of these discussions is to determine how to best improve crucial processes, foster 
leadership potential, and increase staff participation.  
 
Implemented “Vendor Suvidha Portal”, which is an online portal for digital workflow and 
document management system, leading to online vendor management and compliance 
process has not only aided in increased efficiency, transparency, and speed of decision-making, 
it has also helped in achieving a paperless process, leading to reduced carbon footprint. 
Additional improvements as a part of upgradation to version 2.0 has also helped in making the 
data more insightful. 
 
A fundamental component of DIAL's value system is its handholding of employees along with 
their family members in various engagement and wellness initiatives. DIAL promotes an 
environment of continuous learning, growth and personal achievement. DIAL's learning and 
development initiatives concentrate on expanding current skill sets and acquiring new ones in 
accordance with business requirements, strategic objectives, and the organization's evolving 
business landscape.  
 
Brand Transition Programs and Development of Internal Talent:  
 
▪ To reinforce new knowledge and skills on the job and to enable managers in transitioning 

from an individual contributor to a people manager First time manager intervention has 
been conducted in the past several years. The intervention includes a 2-day workshop that 
addressed various competencies of effective manager through interactive activities and 



        
 

 
 

discussions. Post the workshop 3 Group Coaching Sessions were conducted with a certified 
coach to reinforce and facilitate the application of the overall learnings.  
 

▪ DIAL signed an MoU with Global ICAO-ACI for hosting the Airport Management Professional 
Accreditation Program (AMPAP). This is the first time that the program has been hosted in 
India. AMPAP is an executive development program for airport managers worldwide that 
promotes adherence to the highest professional standards, covering all functional areas of 
the Airport Business.   

 
o The topics that are covered are Sustainability, Master Planning, Economics, Finance, Safety, 

Security and Operations. The program is flexible to allow participants to keep up with their 
regular full-time responsibilities. They are required to complete all the modules (4 Mandatory 
and 2 Electives) within 3 Years.  

o The participants after successful completion get internationally recognized with IAP 
(International Airport Professional) designation. The participants learn from international 
experts. They also get benefited from joining the global professional Community of Practice 
(CoP) network through a web-based forum. The IAP CoP consists of globally recognized airport 
professionals.   

 
▪ To enhance the leadership capabilities in Terminal Operations, the Terminal Heads and 

Terminal Managers are taken through Assessment Centres to bring out the individual 
developmental needs required for the role. Individual Development Plans (IDPs) are made 
for each individual, which is co-created by the assessors and the employees who have gone 
through the assessment centres. IDPs are implemented and reviewed in frequent intervals 
in order to ensure the expected outcome is met. 
 

▪ In order to develop leaders and their teams, Gallop’s Clifton Strength Finder assessment 
has been conducted for all the top leaders and their teams. The assessment and the 
subsequent workshop conducted by the certified facilitator ensured the leaders and their 
teams to know their top 5 and top 10 strengths and work around a better way of team 
work and collaboration, focussing on the strengths. IDPs are developed for the senior 
leader’s basis the assessment and the desired strengths required for performing their roles.  
 

Focus on Customer Service and Passenger Experience:  
 
▪ In order to enable our front-end employees to provide exceptional service to passengers 

and other stakeholders which reflects our GMR Values in true sense, “Being GMR”, a 
training is undertaken at Delhi Airport. The objective of “Being GMR” is to create a new 
global benchmark for service excellence in airport operations, by substantially enriching 
the overall service culture. To strengthen the intervention, Human Job analysis was 
conducted for each of the roles in Terminal Operations and each participant underwent a 
personal profile analysis to understand the gap in the behavioural traits that are required 
for their roles. The efforts resulted in sustaining our global leadership positions in both ACI 
and SKYTRAX and bringing in more recognition. 

 
Focus on developmental and Behavioural growth:  
 



        
 

 
 

▪ Trainings such as Execution Effectiveness, Empathy, Personal Effectiveness, Frugality, 
Conflict Management, Presentation Skills, Negotiation & Influencing skills, Emotional 
Intelligence, Financial Modelling, and Advanced Ms. Excel etc. are some of the trainings 
that were conducted to upskill and empower our employees. 
 

▪ Trainings such as, Handling of Hazmat Emergencies, Fire Extinguishing Training, Basic Fire 
Safety Training, R/T Phraseology, Annex-14, AIS, AIP, NOTAM, DGR Training, etc. are the 
technical training aligned to our aim of having safe and smooth aircraft operations at the 
Company. A full day Safety Training has been made mandatory for all the new joiners as a 
part of the Induction Program, which has helped us bring the awareness and seriousness 
in which safety has to be dealt with. 

 
▪ The Company also conducts program for creating awareness on gender sensitivity. 

Programs such as ALL women workshop on gender sensitivity, HARMONY - a gender 
sensitivity dialogue and Soaring High- A women in transition, were conducted to facilitate 
gender sensitive approach.  

 
Maintaining healthy Industrial Relation: 
 
In the year 2024–25, the company has proactively engaged with all cases from their nascent 
stages before conciliation proceedings or the possibility of converting into litigation. All the 
cases have been closely monitored on each step and facilitated consultations with multiple 
stakeholders, including unions, vendors, concessionaires, and complainants, ahead of 
scheduled hearings. This proactive approach enabled the resolution of matters through win-
win outcomes, avoiding potential escalations and nil workmen related litigations. 
 
A two days’ workshop on ‘Disciplinary Proceedings and Contract Labour Compliance’ has been 
organized. The workshop focused on equipping HR professionals across the group with a deep 
understanding of Standard Operating Procedures and best practices for handling misconduct 
and unauthorised absenteeism.  
 
People practices and policies of rewarding, listening and celebrating:  
 
The Company is having robust people practice and policy to reward, connect with employees 
and recognize their contribution towards the organization. There are multiple forums to hear 
out employee voice and their address their issues, starting from Leadership Connect, CHRO 
Interaction and HR – Business Partner Connect on different forum like: 
 
▪ Employee Engagement Survey – Annual engagement survey ECHO-2024 was conducted 

through a third-party partner where employees are given an opportunity to express their 
opinion on various parameters through an online platform. The employee feedback is then 
analysed and action plans are made to address the areas of concern, at the same time 
further strengthening the areas which have got positive responses. Manager Scorecard has 
been prepared to help managers to identify areas of focus required in their teams 
engagement. This is basis the feedback from their team members through the survey and 
focussed group discussions post the survey, regarding their effectiveness in creating a 
positive work environment, fostering employee engagement, and achieving desired 



        
 

 
 

outcomes. It is a way to gather insights into how managers are leading and supporting their 
teams, ultimately contributing to the overall success of the organization. 
  

▪ Living GMR Values - An initiative where in employees have an opportunity to imbibe and 
practices GMR Values and Beliefs and assess the maturity level of demonstration for each 
value. 

 
▪ Airport Operations Accreditation Program – A Unique 2 Week Program was launched to 

cover all the aspects of the Airport Operations which includes, Terminal Operations, Airside 
Operations, Security Operations, AOCC, Engineering & Maintenance, Commercial and 
Financial Aspects of the Airport. The program also includes a 2-day session on behavioural 
and leadership development. The program was launched for top performing mid-level 
managers selected up from across verticals basis to prepare them for multi-functional facet 
of the Airport Operations. The program is run entirely by internal Subject Matter Experts 
and includes field visits, and assessments apart from classroom sessions. 

  
▪ Talent Acquisition – Created bench strength for Operations team including Airport 

Operations Control Centre, Airside Operations, Terminal Operations, Airport Rescue Fire 
Fighting team and Security & Vigilance. This process strengthens having a pool of trained 
and readily available employees to fill various roles. It enhances operational resilience, 
reduces risks associated with staff shortages, and improves overall efficiency and employee 
morale. Focus has been given to selecting and onboarding the right talent for all critical 
positions and other operations positions. 

 
▪ Ethics Survey – Ethics Survey is conducted annually to hear from the employees on their 

views and feedback on the ethical practices. The employee feedback is taken to derive an 
action plan across the company to bring in more awareness among all employees about 
GMRs ethical practices to build a robust ethical practice in the company. 

 
▪ Indradhanush - An initiative to provide opportunity to all employees to present revenue 

generation proposals to contribute to top line and also execute them post evaluation.   
 

▪ SKIP level meetings - Meetings where employees interact with the manager of immediate 
manager or HOD, in absence of the immediate manager in hierarchy. The skip level meeting 
gives an employee a forum to have an open communication with the Manager’s 
Manager/HOD to foster more enabling and empowering organization culture. 

 
▪ HR Connect - HR Business partners along with senior HR leaders/CHRO attend connect 

sessions with departments. Employees attending the meeting can share feedback on how 
things are working and share their grievances as well. At the same, HR Business Partners 
focus on align the team with GMR values and beliefs system by reiterating the mission 
statement and how their role is important in achieving the overall objective of the 
organization.  

 
▪ CEO Connect – This is an open forum where CEO of DIAL interacts directly with all the 

employees and gives them updates about the Business, the strategic objectives, focus 
areas and the way forward for the future months for the business. The CEO connect is also 



        
 

 
 

aimed at taking and providing feedback from employees on what went well and what didn’t 
go well. Employees are encouraged to ask questions prior to the session and also during 
the session. CEO addresses all the queries during the session. 
 

▪ Employee of the Month and Employee of the Year – DIAL has established a practice of 
recognising employees who have gone beyond work to find innovative ways to deliver the 
promise, increased efficiency, frugality measures at the same time superlative 
performance. Each department has an option of nominating one employee every month 
as employee of the month. Employee of the month gets an audience with CEO where 
he/she gets an opportunity to share the success story with the CEO. Every department gets 
an opportunity to nominate one employee who has consistently delivered and achieved 
greater milestones. A committee of senior leaders from DIAL evaluate each of the 
nominations within the set guideline to select one employee as Employee of the Year. 
Employee of the Year and other nominees are facilitated in CEO Connect Program. 

 
▪ Idea factory- DIAL’s Idea factory has a well-structured process of screening every idea and 

taking it to a logical conclusion. These ideas are implemented & are leveraged for process 
improvement. 

 
▪ Standardization of Job Descriptions - Aimed at reviewing, updating and standardizing job 

descriptions of all unique roles at DIAL based on various parameters such as job 
requirements, accountabilities, competency requirements, etc.  During the standardization 
project, Org Structures were re-visited, key processed identified and workshops were 
conducted with the respective HODs to identify the unique roles and its Job Description. 
This will ensure role clarity with the job holders at the same time ensuring high 
performance culture.  

 
▪ Technical Competency Dictionary – Technical competencies for all the verticals have been 

identified, evaluated and re-drafted. The technical competency dictionary has provided a 
structured framework for understanding and assessing technical skills within. It defines 
specific technical competencies, outlines proficiency levels, and provides behavioural 
indicators, enabling better talent management, training, and performance evaluation. This 
results in improved workforce planning, targeted development, and increased overall 
organizational effectiveness  

 
▪ HR DIAL email communications for all users- HR has a designated email ID from which all 

communication flows to employees related to policy changes, important info. related to 
employees etc. 

 
▪ Umang - Quarterly HR Magazine - Quarterly Employee engagement magazine that 

showcases employee achievements, experience, recreational activities undertaken, 
cooking recipes, fun at work including kids section. 

 
▪ Pratibha - An Annual Cultural Show which is driven by the employees (through cross 

functional teams) for the employees. Participants take part in programmes like poetry, 
painting, singing, dancing etc. to not only showcase their talent but to rejuvenate and 
deliver higher productivity. 



        
 

 
 

 
▪ Creative Clubs – Creative Clubs are the clubs which are formed through employees with 

similar interest areas apart from work. Creative Clubs like Rider’s club, Photography club, 
Music Club, Writers Club, Readers Club, etc. are formed to bring like minded people 
together and give them a plat form to engage in mind stimulating activities which they love 
to do. This has enhanced creating a circle of friendship outside the departments, leading 
to a more engaging workforce.  

 
▪ Harmony - A Gender Sensitivity program for men and women at the workplace which talk 

about how   men and women can work, collaboratively and learn from each other at the 
workplace. 

 
▪ Insights- is a program where senior leaders engage with employees by sharing their 

experiences in their professional journey and offer their learning to the audience. This 
forum brings out leader’s wisdom shared across employees. 

  
▪ Monday Morning Prayer – This is a 15-minute virtual connect of leadership team of GMR 

with all the employees on every Monday. This group prayer initiative was launched during 
Covid times to bring in the essence of togetherness among employees with a message that 
we are all one during difficult and happy times. The senior leaders share their perspective 
of the benefits of praying together as a team for each other.  

 
▪ Kids Carnival: - DIAL conducted Kids Carnival on yearly basis to engage family of our 

employees.  
 

▪ Long Service Award - The Company has always ensured, nurtured, and rewarded the 
association of employees with the organization and all the employees having 10 years or 
more of association with Company have been awarded under the category of long service 
award. The long service awardees are facilitated by the CEO and senior leadership in the 
CEO Connect Forum. 

 
▪ Internal Job Posting - Other than celebrating the association of employees, Company 

focuses on career progression of internal talent to augment sense of belongingness, 
ensuring retention and providing a career path to employees in cross functional areas too. 
The Company is having a robust practice and policy of internal Job posting through which 
the first priority is given to internal talent for any vacant position and it is a matter of pride 
that there is a primary focus to fill the vacant position through internal job postings.  

 
Moreover, Company is committed to provide equal opportunities to all employees and treat 
them with dignity. All decisions pertaining to eligibility, qualification and selection of applicants 
in all matters is solely based on merit. As an organization, focus is on providing equal 
opportunities to all employees without any prejudice of region, religion, race or gender as per 
policy. 
 
 
 
 



        
 

 
 

 

ENVIRONMENT & SUSTAINABILITY MANAGEMENT 
 
Company is committed to conduct its business in an environment-friendly and sustainable 
manner by minimizing the impact of its activities on the environment with necessary pollution 
control systems and safeguards. Company addresses environment & sustainability by effective 
business aspect and associated impact analysis with necessary action plans and controls as per 
the framework of ISO 14001:2015 Environment Management Systems (EMS) and by 
Sustainability Management Framework based on GRI Standard. 
 
EHS and Sustainability Management is an integral part of Company’s business strategy. Some of 
the key initiatives by your Company are as follows: 

  

• Adoption of Greenhouse Gas Accounting and Management System at Delhi Airport. 
Company has also adopted Airport Carbon Accreditation (ACA) program of ACI. Delhi Airport 
is largest Airport in Asia region to achieve Level 5 accreditation under this program. ACA is 
the only globally recognised program for airports to manage and reduce their emissions 
along with the stakeholders. 
 

• Implementation of Environment Management System (EMS) and certification under ISO 
14001:2015. The current EMS certificate is valid till 8th April 2027. DIAL has also adopted 
Energy Management System (EnMS) and the EnMS is certified under ISO 50001:2018.  

 

• Adoption of green building standards (LEED & IGBC) in all existing and upcoming 
infrastructures of Delhi Airport. Airport’s Terminal 3 is a LEED India Gold certified green 
building under “New Construction” category and Platinum rated under IGBC “Existing 
Building” category. Currently, Company is developing Terminal 1 as a LEED Gold certified 
building with energy efficient design and has obtained LEED Platinum rating pre-certification. 

 

• Installation of 7.84 MW solar PV plant in the airside premises of Delhi Airport and is the first 
airport in the country to have megawatt scale solar plant in the airside. The Company also 
uses additional renewable energy based electricity from offsite sources through open access 
to achieve 100% net renewable electricity use. 

 

• The Company has adopted operational measures such as Airport Collaborative Decision 
Making (A-CDM) to improve operational efficiency and reduce the aircraft emissions through 
better planning and utilization of resources during operation. 

 

• Implementation of water management system that includes, water efficiency measures, 
waste water treatment and recycling through 16.6 MLD Zero Liquid Discharge (ZLD) Sewage 
Treatment Plant and efficient water treatment plant of 5 MLD to provide good quality water. 

 

• The Company has constructed 650 rainwater harvesting structures across the airport. DIAL 
has also developed two rain water storage facilities having combined capacity approximately 
9 ML. 

 



        
 

 
 

• Implementation of aircraft noise management system and environmental compliance 
management system. 

 

• Use of alternative and green fuel vehicles such as CNG and electric vehicle. DIAL has deployed 
Electric Vehicles (EVs) in the airport. Electric vehicle charging stations have also been set up 
to support users, passengers and electric taxi service providers.  

 

• More than 120 acres of landscape area which is maintained entirely by supplying treated 
recycled water by drip irrigation and automatic water efficient water dispensing system. 

 
Sustainability initiatives of the Company has brought many accolades to IGI Airport. Some of the 
key awards and achievements are:  

 

• Delhi Airport continues to be the largest airport in Asia region to achieve Level 5 accreditation 
under ACI’s Airport Carbon Accreditation framework.  
 

• Successfully completed the external audit for ISO 14001:2015 recertification. The audit was 
conducted by DNV-GL (March 2025).  

 
 

For and on behalf of the Board of Directors 
of Delhi International Airport Limited 
 
 
Sd/-      Sd/- 
G.B.S. Raju      K. Narayana Rao 
Managing Director  Whole-Time Director 
DIN: 00061686      DIN: 00016262 
Place: New Delhi     Place: New Delhi  
Date: July 29, 2025 
 
 
 

 
  
 
 
 
 
 



        
 

 
 

ANNEXURE’S OF DIRECTOR’S REPORT 
 

Annexure – A 
Delhi International Airport Limited 

CIN. U63033DL2006PLC146936 
 

Form AOC-1 
(Pursuant to first proviso to sub section (3) of section 129 read with rule 5 of 

Companies (Accounts) Rules, 2014) 
 
Part "A" - Subsidiaries: 
 
Statement containing salient features of the financial statement of subsidiaries or associate 
companies or Joint Ventures: 
 
Your Company does not have any subsidiary as on March 31, 2025. 
 
Part "B" - Associates and Joint ventures: 
 
Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate 
Companies and Joint Ventures: 
 

Name of 
Associate
s/ 
Joint 
Ventures 

Delhi 
Aviatio
n 
Service
s 
Private 
Limited  
(DASPL) 
* 

GMR 
Bajoli 
Holi 
Hydropo
wer 
Private 
Limited 
(GBHHP
L) 

TIM Delhi 
Airport 
Advertisi
ng 
Private 
Limited 
(TIMDAA) 

Delhi 
Aviatio
n Fuel 
Facility 
Private 
Limited  
(DAFFP
L) 

Delhi 
Airport 
Parking 
Services 
Private 
Limited 
(DAPSPL) 

Travel 
Food 
Services 
(Delhi 
Terminal 
3) Private 
Limited 
(TFS) 

Delhi 
Duty 
Free 
Services 
Private 
Limited 
(DDFSPL
)** 

Celebi 
Delhi 
Cargo 
Termina
l 
Manage
ment 
India 
Private 
Limited 
(Celebi) 

Digi 
Yatra 
Foun
datio
n 
(DYF) 

1. Latest 
audited 
Balance 
Sheet 
date 

March 31, 2025 



        
 

 
 

2. Share 
of 
Associate
/Joint 
Ventures 
was 
associate
d or 
acquired 

Not Applicable 

3. No. of 
Shares of 
Associate 
or Joint 
Ventures 
held by 
the 
Company 
on the 
year end  

1,25,00
,000 

10,83,33
,334 

92,22,50
5 

4,26,40
,000 

4,06,38,56
0 

56,00,00
0 

3,99,20,
000 

2,91,20,
000 

148 

Amount 
(in ₹) of 
investme
nt in 
Associate
s/Joint 
Venture 
(Cash 
value) 

12,50,0
0,000 

1,08,33,
33,340 

9,22,25,0
50 

42,64,0
0,000 

40,63,85,6
00 

5,60,00,0
00 

39,92,00
,000 

29,12,00
,000 

1480 

Extent of 
Holding 
% 

50.00% 20.14% 49.90% 26.00% 49.90% 40.00% 49.90% 26.00% 
14.80
% 

4. 
Descripti
on of 
how 
there is 
significan
t 
influence 

Holding more than 20% Capital and further participation in policy making. 



        
 

 
 

5. Reason 
why the 
associate
/joint 
venture is 
not 
consolida
ted  

Not Applicable 

6. Net 
worth 
attributa
ble to 
Sharehol
ding as 
per latest 
audited 
Balance 
Sheet (₹ 
in crore) 

                                    
12.78  

                                                
-    

                                       
88.46  

                                                  
57.25  

                                          
71.74  

                                          
20.61  

                                  
247.35  

                                          
54.81  

                                           
1.32  

7.Profit/L
oss for 
the year 
(₹ in 
crores) 

                                      
0.94  

                                    
(715.73) 

                                       
39.21  

                                                 
(19.60) 

                                          
40.90  

                                          
43.38  

                                  
204.80  

                                       
119.73  

                                        
11.79  

i.Consider
ed in 
Consolida
tion (₹ in 
crores) 

                                      
0.47  

                                                
-    

                                       
19.57  

                                                   
(5.10) 

                                          
20.41  

                                          
17.35  

                                  
102.20  

                                          
31.13  

                                           
0.47  

ii. Not 
considere
d in 
Consolida
tion (₹ in 
crores) 

                                      
0.47  

                                    
(715.73) 

                                       
19.64  

                                                 
(14.50) 

                                          
20.49  

                                          
26.03  

                                  
102.60  

                                          
88.60  

                                        
11.32  

 
*The Company entered into a Share Purchase Agreement with Bird Flight Services (India) Private 
Limited on April 21, 2025, for the divestment of its entire equity stake in the Delhi Aviation Services 
Private Limited. Pursuant to the agreement, the Company transferred its holding of 1,25,00,000 
equity shares of face value Rs.10 each at a price of Rs.10.23 per share, aggregating to a total 
consideration of Rs. 12.78 crores on May 15, 2025. 
 
**Buy back of shares by Delhi duty free (DDFSPL): 
 
On June 24, 2025, Delhi Duty Free Services Private Limited (“DDFSPL”) has offered to buy back 
1,90,46,852 equity shares of face value of Rs. 10 each from all the existing equity shareholders, on a 



        
 

 
 

proportionate basis, at a price of Rs. 65.06 per equity share for an aggregate amount of Rs. 123.92 
crores. The maximum number of equity shares proposed to be bought back represents 23.81% of 
the total number of equity shares issued, subscribed and paid-up. 
 
As Company is also a shareholder of DDFSPL holding 3,99,20,000 equity shares as on the record date 
(i.e. June 23, 2025), accepted the offer on June 26, 2025, and agreed to sell 95,04,379 equity shares 
of face value of Rs. 10 each (i.e. 23.81% of 3,99,20,000 equity shares) of DDFSPL at a price of Rs. 
65.06 per equity share at gain of Rs. 55.06 per equity share. 
 
For and on behalf of the Board of Directors  
of Delhi International Airport Limited 
    

Place: New Delhi 
Date: July 29, 2025 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Sd/- 

 
Sd/- 

 
Sd/- 

 
Sd/- 

G.B.S. Raju K. Narayana Rao Hari Nagrani Abhishek Chawla 
Managing Director Whole-Time Director Chief Financial Officer Company Secretary 
DIN-00061686 DIN-00016262  

  



        
 

 
 

Form No. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025 
[Pursuant to section 204(1) of the Companies Act, 2013 and rule 

No. 9 of the Companies (Appointment and Remuneration Personnel) 
Rules, 2014] 

 
To, 
The Members, 
Delhi International Airport Limited 
New Udaan Bhawan, Opposite Terminal-3,  
Indira Gandhi International Airport, 
New Delhi-110037 
 
I was appointed by Delhi International Airport Limited (hereinafter referred to as “the 
Company”) to conduct Secretarial Audit as per the provisions of Section 204 of Companies Act, 
2013, for the financial year ended March 31, 2025. 
 
I have conducted the Secretarial Audit in respect of compliances as per applicable statutory 
provisions and adherence to good corporate practices by the Company. Secretarial Audit was 
conducted in a manner that provided me/ us with a reasonable basis for evaluating the 
corporate conducts/ statutory compliances and expressing my opinion thereon. 
 
Management’s Responsibility for Secretarial Compliances: 
 
The Company’s management is responsible for preparation and maintenance of secretarial 
records and for devising proper systems to ensure compliance with the provisions of applicable 
laws and regulations. 
 
Auditors Responsibility: 
 
Our responsibility is to express an opinion on these secretarial records, standards and 
procedures followed by the Company with respect to secretarial compliances, based on our 
audit. 
 
We believe that audit evidence and information obtained from the Company’s management is 
adequate and appropriate for us to provide a basis for our opinion. 
 
We have followed the audit practices and processes as were appropriate to obtain reasonable 
assurance about the correctness of the contents of the secretarial records. The verification was 
done on test basis to ensure that correct facts are reflected in secretarial records. We believe 
that the processes and practices, we followed provide a reasonable basis for our opinion.  
 
We have not verified the correctness and appropriateness of financial records and books of 
accounts of the company. 
 



        
 

 
 

Wherever required, we have obtained the management representation about the compliance 
of laws, rules and regulations and happening of events etc. 
 
The secretarial audit report is neither an assurance to the future viability of the Company nor 
of the efficacy or effectiveness with which the management has conducted the affairs of the 
Company. 
 
Opinion: 
 
I have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on March 31, 2025 according to the 
provisions of:  
 
(i)  The Companies Act, 2013 (the Act) and the rules made thereunder; 
 
(ii)  The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder, 

as may be applicable; 
 
(iii)  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder, as may 

be applicable; 
 
(iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent of Foreign Direct Investment, and External Commercial 
Borrowings; 

 
(v)  The following Regulations and Guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 (‘SEBI Act’):- 
 

(a)  The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011 – Not applicable to the Company during the year 
under review, 

(b)  The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015, 

(c)  The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 – Not applicable to the Company during the year 
under review; 

(d)  Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021 – Not applicable to the Company during the year under 
review; 

(e)  The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008, 

(f) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021 

(g)  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with client – Not 
applicable to the Company during the year under review; 



        
 

 
 

(h)  The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021 – Not applicable to the Company during the year under review; and 

(i)  The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 
– Not applicable to the Company during the year under review; 

(j) The Securities and Exchange Board of India (Depositories and Participants) 
Regulations, 2018 

 
I have also examined compliance with the applicable clauses of the following: 
 
(i) Secretarial Standards issued by The Institute of Company Secretaries of India.  
(ii) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulation, 2015, as amended from time to time. 
 

Based on our verification of the Company’s books, papers, minutes books, forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorised representatives during the conduct of Secretarial 
Audit, we hereby report that in our opinion, the Company has, during the financial year ended 
March 31, 2025, complied with the aforesaid laws, material compliances are listed in the 
Annexure attached to this report. 
 
We also confirm that the Company is in compliance with the requirements of maintaining 
Structured Digital Database (SDD) as per the Regulations 3(5) and 3(6) of SEBI (PIT) Regulations, 
2015. 
 
DIAL had submitted its Multi Year Tariff Proposal for CP-4 on 29th May 2024. AERA post 
submission had undertaken rigorous analysis and issued Consultation Paper on 31st  January 
2025. Further, the final order was issued on 28th March 2025. We have received ~150% 
increase in our tariff over the existing rates of BAC+ 10%. 
 
DIAL had also filed an appeal against some of AERA’s decision in third control period order on 
January 29, 2021 with Telecom Disputes Settlement and Appellate Tribunal (“TDSAT”). DIAL 
had also filed appeal against the second control period (“CP2”) before the TDSAT. TDSAT at the 
request of AERA and concurred by DIAL had agreed and tagged CP-2 appeal with CP-3 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 has filed an appeal before the Hon’ble Supreme Court on October 19, 2023 against the 
judgement dated July 21, 2023 passed by TDSAT. The matter was directed to list on May 9, 
2025 for arguments. 
 
Based on information received and records maintained, we further report that: 
 
1. The Board of Directors of the Company is duly constituted with proper balance of Executive 

Directors, Non-Executive Directors, and Independent Directors.  
 

2. Adequate notice is given to all directors to schedule the Board Meetings. Agenda and 
detailed notes on agenda were sent in compliance of the Secretarial Standards, and a 



        
 

 
 

system exists for seeking and obtaining further information and clarifications on the agenda 
items before the meeting and for meaningful participation at the meeting. 

 
3. Majority decision is carried through while the dissenting members’ views are captured and 

recorded as part of the minutes. 
 
4. The Company has proper Board processes. 
 
I further report that during the Audit period there were following Specific events/actions 
having a major bearing on Company’s affairs in pursuance of the above referred Laws, Rules, 
Regulations, Guidelines, Standards, etc. which are: 
 
1. During the period under review, as approved by the Board of Directors at its meeting held 

on May 29, 2024, the Company had redeemed Unlisted Non-Convertible Debentures (NCDs) 
of an amount of INR 2513,05,00,000 [Rupees Two Thousand Five Hundred Thirteen Crore 
Five lakh only], on July 26, 2024. 
  

2. During the period under review, as approved by the Board of Directors at its meeting held 
on May 29, 2024, the Company has issued 2,51,300 listed, rated, redeemable, unsecured 
(for the purposes of the companies Act, 2013 and SEBI regulations) Non-Convertible 
Debentures of a face value of Rs. 1,00,000 each, aggregated of an amount of INR 
2513,00,00,000 [Rupees Two Thousand Five Hundred Thirteen Crore only] on July 25, 2024 
through Private Placement Basis. 

 
Based on the compliance mechanism established by the Company in the form of Legatrix 
Software and Compliance Certificate(s) issued by the Function Head(s) of all the Departments 
to the Chief Executive Officer (CEO) and Chief Financial Officer (CFO) of the Company and on 
the basis of said certificate(s) the Compliance Certificate(s) signed by CEO and CFO taken on 
records by the Board of Directors at their meeting(s), we are of the opinion that the 
management has adequate systems and processes in the company commensurate with the 
size and operations of the Company to monitor and ensure compliance with applicable laws, 
rules, regulations and guidelines. 
 
 
 
 
Place: New Delhi                                            Sd/- 
Date: May 08, 2025 
UDIN: F004982G000299925 

Maneesh Gupta 
FCS No. 4982 
C P No. 2945 
PR No.- 2314/2022 

  

 
 



        
 

 
 

ANNEXURE TO SECRETARIAL AUDIT REPORT 
 
In our opinion and to the best of our information and according to the examinations carried 
out by us and explanations furnished, and representations made to us by the Company, its 
officers and agents, we report that the Company has during the financial year under review, 
complied with the provisions of the Acts, Rules made thereunder and the Memorandum and 
Articles of Association of the Company with regard to: 
 
1. Maintenance of various statutory registers and documents and making necessary entries 

therein: 
 

2. Contracts, Common Seal and Registered Office and publication of name of the Company; 
 

3. Forms, returns, documents and resolutions wherever required to be filed with the Registrar 
of Companies, Regional Director, Central Government, National Company Law Tribunal 
(NCLT) or such other authorities; 
 

4. Service of documents by the Company on its Members, Directors, Auditors and Registrar 
of Companies; 
 

5. Re-constitution of the Board of Directors, Audit Committee, Nomination and Remuneration 
Committee, Stakeholders Relationship Committee and Corporate Social Responsibility 
Committee; 
 

6. Constitution of Risk Management and Environment, Social and Governance (ESG) 
Committee. 
 

7. Appointment, re-appointment and Retirement of Directors and payment of remuneration 
to them; 
 

8. Disclosure of interest and concerns in contracts and arrangements, shareholdings and 
directorships in other companies and interest in other entities by Directors; 
 

9. Disclosure requirements in respect to their eligibility for appointment, declaration of their 
independence, 
 

10. All transactions with related parties were in the ordinary course of business and arms length 
and were placed before the Audit Committee periodically; 
 

11. Establishing a vigil mechanism and providing to complainants, if any, unhindered access to 
the Chairman of the Audit Committee. 

 
12. Constituting the Corporate Social Responsibility Committee formulating and adopting 

Corporate Social Responsibility Policy indicating the activities to be undertaken by the 
Company; 
 

13. Appointment of persons as Key Managerial Personnel; 



        
 

 
 

 
14. Appointment and remuneration of Statutory Auditor and Cost Auditor; 

 
15. Appointment of Internal Auditor; 

 
16. Notice of meetings of the Board and Committee thereof; 

 
17. Minutes of meetings of the Board and Committees thereof including passing of resolutions 

by circulations; 
 

18. Notice convening Annual General Meeting held on September 09, 2024 and Extraordinary 
General Meeting held on June 17, 2024 and February 25, 2025 and holding of the meetings 
on that dates; 
 

19. Minutes of General meeting; 
 

20. Approval of members, Board of Directors, Committee of Directors and government 
authorities, wherever required; 
 

21. Form of balance sheet as at March 31, 2024 as prescribed under Schedule III Part I of the 
Companies Act, 2013; 
 

22. Report of the Board of Directors for the financial year ended March 31, 2024; 
 

23. Borrowings and registration of charges; 
 

24. Investment of the Company’s funds including inter corporate loans and investments. 
 
 

Place: New Delhi                                           Sd/- 
Date: May 08, 2025  
UDIN: F004982G000299925 

Maneesh Gupta 
FCS No. 4982 
C P No. 2945 
PR No.- 2314/2022 

 
 
 
 
 
 
 
 
 
 
 
 



        
 

 
 

Annexure – C 
 
Corporate Social Responsibility (CSR) Annual Report of Delhi International Airport Limited for 
the Financial Year 2024-25 
  
1. Brief outline on CSR Policy of the Company: 

 
The Company has adopted CSR Policy as recommended by its CSR Committee and the Board which 
covers mainly (i) Preamble; (II) Guiding Principles for Selection & Implementation of Projects/ 
Programs under CSR Policy; (III) Expenditure incurred for certain activities shall not be treated as 
CSR activity by the Company; (IV) Surplus from CSR activities; (V) Monitoring of CSR activities; (VI) 
Annual Action Plan; and (VII) Amendment.   
 

2. Composition of CSR Committee: 
 

Sl. 
No.  

Name of the 
Director  

Designation / Nature of 
Directorship  

Number of 
meetings of 
CSR Committee 
held during the 
year  

Number of meetings 
of CSR Committee 
attended during the 
year  

1. Dr. Emandi 
Sankara Rao 

Independent Director  
(Chairman of the CSR Committee) 

Two (2) Two (2) 

2. Mr. Indana 
Prabhakara Rao 

Executive Director (Member of the 
CSR Committee) 

Two (2) Zero (0) 

3. Mr. Narayana 
Rao Kada 

Whole-time Director (Member of 
the CSR Committee) 

Two (2) Two (2) 

 
3. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the Board 

are disclosed on the website of the Company: https://www.newdelhiairport.in/corporate/our-
company    
 

4. Details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of 
the Companies (Corporate Social Responsibility Policy) Rules, 2014:  Not Applicable. 

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies 
(Corporate Social Responsibility Policy) Rules, 2014 and amount required for set off for the financial 
year, if any:  

 

Sl. 
No.  

Financial Year  Amount available for set-off 
from preceding financial years 
(in Rs)  

Amount required to be set-off 
for the financial year, if any (in 
Rs)  

1. 2024-25 14,40,52,000/- 5,93,00,000/- 
  

6. Average net profit of the company as per section 135(5): 
Amount (Rs. in Crore) 

Financial Year Net Profits/ (Loss) 

2021-2022 (45,57,31,315) 

2022-2023 (502,03,33,349) 

2023-2024 (414,93,55,310) 

Total Profit / (Loss) for 3 years (9625,419,974) 

Average Profit / (Loss) per year (3208,473,324) 

https://www.newdelhiairport.in/corporate/our-company
https://www.newdelhiairport.in/corporate/our-company


        
 

 
 

 
7. (a)    Two percent of average net profit of the company as per section 135(5): NIL   

(a) Surplus arising out of the CSR projects or programmes or activities of the previous financial 
years:  NIL 

(b) Amount required to be set off for the financial year, if any:  Rs. 5,93,00,000/- 
(c) Total CSR obligation for the financial year (7a+7b-7c):   NIL   

8. (a) CSR amount spent or unspent for the financial year: 
 

Total Amount Spent 
for the 
Financial Year (in Rs.)  
  

 Amount Unspent (in Rs.)  

 Total Amount transferred to 
Unspent CSR Account as per 
section 135(6) 
 

 Amount transferred to any fund 
specified under Schedule VII as per 
second proviso to section 135(5) 

 Amount  Date of transfer  Name of 
the Fund  

 Amount Date of transfer 

 5,93,00,000/- NIL   NIL  

 
 

  



        
 

 
 

 
(a) Details of CSR amount spent against ongoing projects for the financial year:  

 

(1)  (2)  (3)  (4)  (5)  (6)  (7)  (8)  (9)  (10)  (11)  

Sl. 
No 

Name of 
the 

Project 

Item 
from 

the list of 
activities 

in 
Schedule 
VII to the 

Act 

Local 
area   
(Yes/
No) 

Location 
of the 

project 

Project 
duratio

n (in 
month

s) 

Amo
unt 

alloc
ated 
for 
the 

proje
ct 

(in ₹) 

Amou
nt 

spent 
in the 
curre

nt 
financ

ial 
Year 
(in ₹) 

Amoun
t 

Transfe
rred to 
Unspen

t CSR 
Accoun

t for 
the 

project 
as per 

Section 
135(6) 
(in ₹) 

Mode  of 
Implemen

tation - 
Direct 

(Yes/No). 

Mode  of  
Implementati
on - Through 
Implementing  

Agency 

State Distri
ct 

Nam
e 

CSR 
Registr
ation 

number 

1. Preventiv
e health 
care 
services 
at door 
step 
through 
MMUs 
 
 
 

 

Preventiv
e health 
care & 

sanitation 
 
 

 

Yes Delhi  SW 
Delhi 
slums

/ JJ 
cluste
rs in 
perip
hery 
of IGI 
airpor

t 

12 
months 

50,00
,000 

64,00,
000 

NA No 

Help 
Age 
India 

 

 

CSR000
00901 

 
 

 

2 Operatin
g Day 
Care 
Center 
for 
Elderly 
 
 
 

 

Preventiv
e health 
care & 

sanitation 
 
 

 

Yes Delhi  SW 
Delhi 

12 
months 

12,00
,000 

12,00,
000 

NA No 

Help 
Age 
India 

 

 

CSR000
00901 

 
 
 

 

3 Educatio
nal 
Support 
to 30 
Gifted 
Children 
 

 

Promotin
g 

Education 
including 

vocational 
skills 

Yes Delhi  SW 
Delhi 

12 
months 

21,00
,000 

20,90,
000 

NA No 

 

GMR
VF 

 

 

CSR000
00851 

 



        
 

 
 

4 Vocation
al 
training 
to more 
than 
1200 
school/co
llege 
dropout 
youth 

Promoting 
Education 
including 
vocational 
skills 

Yes 

Delhi  

 

SW 
Delhi 

 

 

12 
months 

2,41,
00,00

0 

2,38,6
1,000 

NA No 

GMR
VF 

 

 

CSR000
00851 

 

 

5 Entrepre
neurship 
training 
for 200 
women 

Gender 
Equality 
through 
women 
Empower
ment 

Yes 

Delhi  
 

 

slums 
in 
perip
hery 
of IGI 
Airpo
rt 

 

12 
months 

9,00,
000 

7,49,0
00 

NA No 

GMR
VF 

 

 

CSR000
00851 

 

 

 Total 
Amount 
in Lakh 
(Rs.) 

    3,43,
00,00

0 

3,43,0
0,000 

    

   
(b) Details of CSR amount spent against other than ongoing projects for the financial year:  

  

(1)  (2)  (3)  (4) (5)  (6)  (7)  (8)  

Sl. 
No. 

Name of 
the Project 

 

Item  
from 

the  list 
 of 

activities 
in 

schedule 
VII to the 

Act. 
 

Local 
area  
(Yes/ 
No). 

 
 

Location of the project. Amount 
spent 

for the 
project in 

the 
Financial 

Year 
(in Rs.) 

 

Mode of 
impleme
ntation 

- 
 Direct 

(Yes/No)
. 
 

Mode  of 
Implementation 

through 
implementing 

agency. 

State 
 

District Name. 
 

CSR 
registration 

Number. 
 

1 Employability 
training to 

youth, 
farmers & 

women  
 

Promoting 
Education 
including 

vocational 
skills 

No Gujarat,Andhra 
Pradesh & 
Karnatka 

Narmada 
Vizianagram 
& NTR and 

Uttar 
Kannada 

 

1,65,00,000 No GMRVF CSR000008
51 

 

2 Improving 
learning 

levels of kids  
 

Promoting 
Education 
including 

vocational 
skills 

No Andhra Pradesh Vizianagram 32,00,000 No GMRVF CSR000008
51 

 



        
 

 
 

3 Preventive 
Health care 
services to 
vulnerable 

communities  
 

Preventive 
health 
care & 

sanitation 

No Uttar Pradesh Agra, 
Prayagraj & 

Varanasi 

53,00,000 No GMRVF CSR000008
51 

 

     Total 
Amount in 

Rs. 

2,50,00,000    

 
(c) Amount spent in Administrative Overheads: NIL 

 
(d) Amount spent on Impact Assessment, if applicable: NIL 

 
(e) Total amount spent for the financial year (8b+8c+8d+8e): () = Rs. 5,93,00,000/- 

 
(f) Excess amount for set off, if any: Rs. 5,93,00,000/- 

 

Sl. 
No.  

Particulars  Amount (in Rs.)    

(i)  Two percent of average net profit of the company as per section 135(5)  NIL 

(ii)  Total amount spent for the Financial Year  5,93,00,000/- 

(iii)  Excess amount spent for the financial year [(ii)-(i)]  5,93,00,000/- 

(iv)  Surplus arising out of the CSR projects or programmes or activities of the previous 
financial years, if any  

NIL 

(v)  Amount available for set off in succeeding financial years [(iii)-(iv)] 5,93,00,000/- 

 
9. (a) Details of Unspent CSR amount for the preceding three financial years: NIL 

   

Sl. 
No. 

 Preceding Financial 
Year 
  

Amount  
transferred  
to Unspent 
CSR 
Account 
under 
section 135 
(6) (in 
Rs.)  
  

Amount spent 
in the 
reporting 
Financial Year 
(in Rs.) 
  
  

Amount transferred to 
any fund specified under 
Schedule VII as per 
section 135(6) if any 

 Amount  remaining  to 
be spent in  
succeeding financial 
years (in  
Rs.)  
  

Name 
of 
the  
Fund  
  

 
Amount 
(in Rs) 
  

Date of 
transfer 
  

NIL  NIL  NIL NIL  NIL  NIL  NIL  NIL 

   
 
 
 
 
 
 
 



        
 

 
 

(a) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial 
year(s): NIL 

 

(1)  (2)  (3)  (4)  (5)  (6)  (7)  (8)  (9)  

Sl. 
No. 

Project ID. Name of 
the 

Project. 

Financial 
Year in 

which the 
project was 
commenced 

Project 
duration 

 
 
 

Total  
amount 

allocated 
for the 
project 
(in Rs) 

Amount 
spent on 

the  
project 
in the 

reporting 
Financial 

Year 
(in Rs) 

Cumulative  
amount 
spent at 
the end 

 of  
reporting 
Financial 

Year 
(in Rs.) 

Status of 
the 

project 
- 

Completed 
/Ongoing 

 

NIL NIL 

NIL 

NIL NIL NIL NIL NIL NIL 

   
10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so 

created or acquired through CSR spent in the financial year (asset-wise details): Not applicable 
 
Date of creation or acquisition of the capital asset(s).  
(a) Amount of CSR spent for creation or acquisition of capital asset.  
(b) Details of the entity or public authority or beneficiary under whose name such capital asset 

is registered 
(c) Provide details of the capital asset(s) created or acquired (including complete address and 

location of the capital asset).  
     

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit 
as per section 135(5): Not Applicable  

            
 

 
 

 
           Sd/-                                          
Dr. Emandi Sankara Rao 
Independent Director 

 (Chairman CSR Committee) 
 DIN: 05184747 
 
Date: May 22, 2025 
  

 
       Sd/-                                          

K. Narayana Rao 
Whole Time Director 
(Member of CSR Committee) 
DIN: 00016262 
 
 
 



        
 

 
 

Annexure – D 
Delhi International Airport Limited 

CIN. U63033DL2006PLC146936 
 

FORM No. – AOC 2 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the 

Companies (Accounts) Rules, 2014) 
 

Form for disclosure of particulars of contracts/arrangements entered into by the company with 
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 
including certain arm’s length transactions under third proviso thereto. 
 

1. Details of contracts or arrangements or transactions not at arm’s length basis:  
 

All the contracts or arrangements or transactions with the related parties are on arm’s length 
basis. So, the information below is not applicable. 
 

(a) Name(s) of the related party and nature of relationship 
(b) Nature of contracts/arrangements/transactions 
(c) Duration of the contracts / arrangements/transactions 
(d) Salient terms of the contracts or arrangements or transactions including the value, if any 
(e) Justification for entering into such contracts or arrangements or transactions 
(f) Date(s) of approval by the Board 
(g) Amount paid as advances, if any: 
(h) Date on which the special resolution was passed in general meeting as required under 

first proviso to section 188 
 

2. Details of material contracts or arrangement or transactions at arm’s length basis  
 

As per details given below in Annexure – D (I)  
 

(a) Name(s) of the related party and nature of relationship 
(b) Nature of contracts/arrangements/transactions 
(c) Duration of the contracts / arrangements/transactions 
(d) Salient terms of the contracts or arrangements or transactions including the value, if any: 
(e) Date(s) of approval by the Board, if any: 
(f) Amount paid as advances, if any:  
 
 
 
 
 
 
 
 
 
 
 
 
 
 



        
 

 
 

 
ANNEXURE – D (I)   
 

S. 
No. 

Name(s) of 
the related 
party  

Nature of contracts/ 
arrangements 
/transactions 

Duration of the 
contracts / 
arrangements 
/transactions 

Salient 
terms of 
the 
contracts 
or 
arrangeme
nts or 
transaction
s including 
the value, if 
any. 

Date(s) 
of 
approval 
by the 
Board, if 
any. 

Amount 
paid as 
advances, if 
any. 

1 
GMR Air 
Cargo and 
Aerospace 
Engineering 
Limited 
(“GACAEL”)* 

Allotment of 50 square 
meters Paved Land 
located at A - 09, 
Terminal 3 Apron, Indira 
Gandhi International 
Airport, New Delhi - 
110037 

September 01, 
2024 up till March 
31, 2028. 

As 
explained 
in the 
Probity 
Audit 
Report and 
the 
Agreement. 

August 
13, 2024 

As per the 
terms of the 
Agreement, 
if applicable. 

2  
 
GMR Airport 
Developers 
Limited * 

Allotment of 50 square 
meters Paved Land at T - 
1 Apron, Near to Office 
Space Room No. 18 
Indira Gandhi 
International Airport, 
New Delhi - 110037 

September 01, 
2024 up till March 
31, 2028. 

As 
explained 
in the 
Probity 
Audit 
Report and 
the 
Agreement 

August 
13, 2024 

As per the 
terms of the 
Agreement, 
if applicable. 

Allotment of 112.91 
square meters Office 
space at Room No. 18, 
Ramp Accommodation, 
Terminal - 1 Indira 
Gandhi International 
Airport, New Delhi - 
110037 

September 01, 
2024 up till March 
31, 2028 

As 
explained 
in the 
Probity 
Audit 
Report and 
the 
Agreement  

August 
13, 2024 

As per the 
terms of the 
Agreement, 
if applicable. 

3 
 

Delhi 
Aviation Fuel 
Facility 
Private 
Limited#  

Allotment of 60 square 
meter Office space at 
Room No. 02, Ramp 
Accommodation, 
Terminal - 1, Indira 
Gandhi International 
Airport, New Delhi - 
110037 

September 01, 
2024 up till March 
31, 2028. 

As 
explained 
in the 
Agreement. 

 N.A. 
 
Approved 
by the 
Audit 
Committ
ee on 
August 
12, 2024 

As per the 
terms of the 
Agreement, 
if applicable. 



        
 

 
 

Allotment of 60 square 
meter Paved Land at 
Terminal - 1 Apron, Near 
to Office Space Room No. 
02, Indira Gandhi 
International Airport, 
New Delhi – 110037 

September 01, 
2024 up till March 
31, 2028 

As 
explained 
in the 
Agreement. 

N.A. 
 
Approved 
by the 
Audit 
Committ
ee on 
August 
12, 2024 

As per the 
terms of the 
Agreement, 
if applicable. 

4  GMR 
AIRPORTS 
LIMITED 
(FORMERLY 
GMR 
AIRPORTS 
INFRASTRUC
TURE 
LIMITED)$ 

Award of License for 
Design, Develop, Setup, 
Operate, Manage and 
Maintain Duty Free 
Outlets & Duty Free 
Boutique Stores at IGI 
Airport, New Delhi 

for a period up to 
the expiry of the 
initial term of 
OMDA (‘Initial 
Term’) 
commencing 
from July 28, 
2025 or as 
notified by DIAL, 
extendable by 
another term up 
to 30 years in the 
event the Term of 
OMDA gets 
extended. 

As 
explained 
in the 
Probity 
Audit 
Report and 
the 
Agreement 

August 
13, 2024 

As per the 
terms of the 
Agreement, 
if applicable. 

5. Delhi Airport 
Parking 
Services 
Private 
Limited# 
 

award of License for 
Finance, design, develop, 
construct, setup, 
operate, manage and 
maintain Multi Level Car 
Parking Facility along 
with Left Luggage Facility 
& Entry Ticket Counter at 
Terminal 1, IGI Airport, 
New Delhi and Develop, 
Construct & Transfer (to 
DIAL or DIAL appointed 
licensee/concessionaire/
nominee as the case may 
be) Hotel Block at 
Terminal 1, IGI Airport, 
New Delhi. 

for a period up to 
the expiry of the 
initial term of 
OMDA (‘Initial 
Term’) 
commencing 
from Effective 
Date (i.e. Access 
Date of the first 
Location to the 
Licensee), 
extendable by 
another term up 
to 30 years in the 
event, the Term 
of OMDA gets 
extended. 

As 
explained 
in the 
Probity 
Audit 
Report and 
the 
Agreement. 

January 
28, 2025 

As per the 
terms of the 
Agreement, 
if applicable. 

6 TIM Delhi 
Airport 
Advertising 
Private 
Limited 
(“TIMDAA”)#  
 

Allotment of ~140 
square meters Paved 
Land at Departure 
downside ramp, 
Terminal - 1, IGI Airport, 
New Delhi – 110037. 

April 1, 2025 till  
March 31, 2028.  

As 
explained 
in the 
Agreement. 

N.A. 
Approved 
by Audit 
Committ
ee 
through 
Circular 
Resolutio
n on  

As per the 
terms of the 
Agreement, 
if applicable. 



        
 

 
 

March 
25, 2025 

Allotment of 190.88 
square meters Shed 
Space at Unit No. 37, 38 
& 39 of ACAAI cargo 
terminal, near MRSS, IGI 
Airport, New Delhi – 
110037.  

April 1, 2025 till 
September 30, 
2025.. 

As 
explained 
in the 
Agreement 

Approved 
by Audit 
Committ
ee 
through 
Circular 
Resolutio
n on  
March 
25, 2025 

As per the 
terms of the 
Agreement, 
if applicable. 

7 GMR Energy 
Limited* 
 

Office Space Upto 1,700 
Sq. mtr. at First Floor, 
Building No. 302, 
Opposite Terminal – 3, 
IGI Airport, New Delhi - 
110037 

April 01, 2025 till 
March 31, 2028. 

As 
explained 
in the 
Probity 
Audit 
Report and 
the 
Agreement 

Approved 
by Board 
through 
Circular 
Resolutio
n on  
March 
27, 2025 

As per the 
terms of the 
Agreement, 
if applicable. 

Nature of Relationship:  
*GMR Group Entity and Fellow Subsidiary of DIAL. 
#Associate of DIAL. 
$ Holding Company of DIAL. 

 

For and on behalf of the Board of Directors 
of Delhi International Airport Limited 
 
 
 
Sd/-                                                                                       Sd/- 
G.B.S. Raju      K. Narayana Rao 
Managing Director  Whole-Time Director 
DIN: 00061686      DIN: 00016262 
Place: New Delhi     Place: New Delhi  
 
Date:  July 29, 2025 
 

 
 
 
 
 
 
 
 
 
 



        
 

 
 

Annexure – E 
Delhi International Airport Limited 

CIN. U63033DL2006PLC146936 
 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION 
 
A) Conservation of Energy: 
(i) The steps taken or impact on conservation of energy: 

• Automation of break down maintenance performance tracking. 

• Achieved GreenCo Platinum Level under Green Company Framework by CII-GBC. The 
Company has been accredited highest rating for Energy category in service industry. 

• Street light and all T3 High Mast control has been fitted with Astronomical timers and 
seasonal control. 

• Overall Terminal lighting control at T3 has been improved through LCMS logic change. 

• BMA area of Terminal 3 is fully converted to LED. 

• Street lights around Terminal 3 converted into LED. 

• Terminal 2 lights fully converted to LED. 

• All street lights of IGI has been converted into LED. 

• All signage lights at Terminal 3 has been changed to LED. 

• Check-in, SHA, Retail area of T3 completely converted to LED. 

• 100% of Apron high mast at T3 has been changed to LED. 

• All T-3 conventional lights including back-of-house lighting converted to LED. 

• 100% of Apron high mast at T1, T2 and Cargo has been changed to LED. 

•  More than 95% of power requirement is through renewable source. 

• Extending UPS supply from Substation to minimize the inventory of UPS and AC at the 
Perimeter Intrusion Detection System. 

• LED conversion of AGL Sign Boards.  

• LED conversion of AGL lights. 24000 Lights Approx. 

• Solar Power operated traffic blinkers are installed at airside with three days back up 
without sun. 

• Conversion of 100% perimeter lighting to LEDs from Conventional light fixtures. 

• Conversion of 100% LEDs in Ancillary buildings at the airside. 

• TCL Curve guidance on RWY 11L/29R with respect to runway in use. 

• Direction control of Runway Centreline lights for energy saving 

• RETIL Operation with respect to runway in use. 

• Diversion of HT Cable Route to reduce losses. 

• Automated Energy Reports for analysis. 

• Energy saving by refurbishment of APFC panel at terminal -2 
• PTB & Pier Staff Washroom Linear light replaced with spotlight removed. 

• Pier travellator cove light converted in D6 light. 

• Pier non-essential light Based on requirement; lights made ON.  

• New I-to-I lighting DB modification & light Based on requirement, lights made ON. 

• 33KV & 11 KV cable networks modification & substation refurbishment work carried 
out to reduce the transmission losses 

• Replacement of Non-Performing Cooling Coils in identified AHU’s at Terminal-3 



        
 

 
 

• Modification in cooling coil positioning in AHU’s feeding to Domestic & International 
Food court areas at Terminal-3 

• CMS Integration of HVAC & PHE Services feeding to Emigration, SHA & Retail areas at 
Terminal-3. 

•  Re-routing of Chilled Water line for G+5 building through new efficient Chiller Plant at 
Terminal-1. 

• Idle time reduction and line diversions in Baggage Handling System.  

• Conversion of non-invertor to invertor Aircon at all PBBs T3. 

• Implementation of Thermal coating and Sun film at PBB glass panels and rooftop. 

• Idle time reduction in travellator and escalators.  

• Conversion of LEDs in Passenger Boarding Bridge T3 code C stands. 

• Energy saving by refurbishment of APFC panel at LT chiller panel at terminal -2 

• In-house installation of Y-strainer in CT 5 & 6 at T2. 

• Utilization of central Air conditions for UPS/Battery room at T2  for energy saving.   

• 13 nos. AHUs cooling coil has been replaced with upgraded energy efficient coils. 

• Hanuman temple old conventional DX units been replaced with inverter type energy 
efficient DX units.  

• Replacement of Non-Performing Cooling Coils in identified AHU’s feeding to Check-In 
hall & Food court areas at Terminal-3. 

• In house runway rubber removal machine nozzle test bench developed which lead to 
annual water saving of 240,000 liters 

• Energy saving in STP clarifier by shifting the internal recirculation pump location from 
ring 1 to ring 3 

• Installation of Motion sensors for switching lights at Gate ,Offices and substation to 
optimize power consumption. 

• Installation of timers for outdoor lighting at gates. 

• Interlocking between cassette AC’s and window closing at various airside gates for 
energy conservation. 

• Installation of temperature controller to control AC temperature at airside gates and 
making interlock. 

• LED conversion of Non LED lights 
  

(ii) The steps taken by the company for utilizing alternate sources of energy: 

• Entire power generated from the 7.84 MWp Solar power plants is being consumed.  

• Purchased electricity through renewable source under open access. 

• The conventional diesel driven cars are converted to Electric Vehicles to reduce the 
carbon emission (65 cars of DIAL is converted) 

• Additionally, to promote the carbon emission reduction, the airline operators and GHAs 
are also facilitated with Fast Charging facilities for their EV coaches and Cars 

• Reduction of color in the treated water of Sewer Treatment Plant by using Activated 
Carbon Filter 
 

(iii) The Capital Investment on Energy Conservation Equipment’s: 

• Replacement of air conditioning system with higher efficiency Air Conditioning system 
at MRSS 



        
 

 
 

• All PCCR UPS (300KVA – 04 Nos) replaced with high efficiency UPS as well as UPS 
capacity reduced (200KVA – 04 Nos). Efficiency curve maintained & saved energy  

• Replacement of 72 DX Air-Conditioning Units with energy efficient new units at Digital 
Bhawan(Project Office) & other associated areas. 

• Upgradation of CMS with advance technology at Terminal-3. 

• Replacement of Condenser Water pumps with energy efficient pumps at Terminal-2. 

• 20 numbers of 60-200 KVA range highly efficient UPS purchased for replacement of 
existing & new installation for different application such as IT & lifts 

• Replacement of 05 numbers of air conditioning assets such as RTU & DX units at MRSS. 

• Replacement of cooling coils in 11 nos of AHUs at T2. 

• Replacement of identified Sump Pumps at Terminal-3. 

• Replacement of gear operated CT fan with direct driven at Terminal-3. 

• Modular UPS will be installed in place of conventional UPS as conventional UPS required 
to be replaced as per OEM. Modular UPS are more efficient then conventional one as  
Modules can operate at higher load power factors, leading to improved energy 
utilization and reduced energy consumption. 

• Cable diversion for solar palant to reduces losses due to long length of cable. 
 
B) Technology Absorption:  

 
(i) The efforts made towards technology absorption: New Protection relay - REF615 installed, 

Logic Merging and integration with existing Electrical CMS system. 
(ii) Upgradation of  Conventional UPS with Modular UPS and VRLA (Valve-Regulated Lead-

Acid) Batteries with Lithium-Ion  
(iii) Adoption of mechanized cleaning of Airfield Ground Lighting  
(iv) Deployment of candela measurement tool  
(v) Implementation of ILCMS (Individual Lamp  Control & Monitoring System) for all AGL lights 
(vi) IOT based Control and Monitoring of Apron Flood Lighting system at Airside  
(vii) First Indian Airport certified for ISO 55001-2014 Asset Management System for AGL & 

Electrical System 
(viii) Use of BSES power source as primary power supply through ONLINE UPS during Low 

Visibility Operations to reduce diesel consumption and CO2 emission. 
(ix) Use of Sine wave CCR instead of Thyristor controlled CCR. 
(x) Use of advanced technology materials for the repair of rigid and flexible pavements in 

place of conventional methods 
(xi) Installation of eco-friendly bio toilets 
(xii) the benefits derived like product improvement, cost reduction, product development or 

import substitution; Cost reduction and Product improvement. 
(xiii) in case of imported technology (imported during the last three years reckoned from the 

beginning of the financial year): NIL 
(xiv) T1 existing lights operation integrated with LCMS  
(xv) Installation of high efficiency & PLC driven Hydro pneumatic pump system at T2 
basement. 

 
a. the details of technology imported; 
b. the year of import; 



        
 

 
 

c. whether the technology been fully absorbed; 
d. if not fully absorbed, areas where absorption has not taken place, and the reasons 

thereof; and 
(xvi) The expenditure incurred on Research and Development. 

• Modular UPS installed for power provisioning work of IT assets such as FIDS, 
CUPPS/CUTE & switches 

• Post-paid Billing is converted into Prepaid billing.   
 
C) FOREIGN EXCHANGE EARNINGS AND OUTGO 

Information regarding the Foreign Exchange Earned in terms of actual inflows during the year 
and the Foreign Exchange Outflow during the year in terms of actual outflow is given in the 
Note No. 43 (C)(i) to (vi) of the Notes to Accounts of Financial Statements for the year ended 
March 31, 2025. 
 
For and on behalf of the Board of Directors 
of Delhi International Airport Limited 
 
 
Sd/-      Sd/- 
G.B.S. Raju      K. Narayana Rao 
Managing Director  Whole-Time Director 
DIN: 00061686      DIN: 00016262 
 
Place: New Delhi     Place: New Delhi  
Date:  July 29, 2025 
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Independent Auditor's Report 

K, S, Rao & Co, 
Chartered Accountants 
2nd Floor, 1012 Khivraj 
Mansion, Kasturba Road 
Bengaluru - 560001, India 

To the Members of Delhi International Airport limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of Delhi International Airport 
Limited ('the Company'), which comp'ise the Standalone Balance Sheet as at 31 March 2025, the 
Standalone Statement of Profit and Loss (including Other Comprehensive Income), the Standalone 
Statement of Cash Flow and the Standalone Statement of Changes in Equily for the year then ended, 
and notes to the standalone financial staterlents, including material accounting policy information and 
other explanatory information, 

2, In our opinion and to the best of our informaton and according to the explana:ions given to us, the 
aforesaid standalone financial statements give the information required by the Companies Act, 2013 
('the Act') in the manner so required and give a true and fair view in conformily with the Indian 
Accounting Standards ('Ind AS') specified under section 133 oflhe Act read with the Companies (Indian 
Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India, of the 
state of affairs of the Company as at 31 March 2025, and its loss (including other comprehensive 
income), its cash fiows and the changes in equity for the year ended on that date, 

Basis for Opinion 

3, We conducted our audit In accordance with the Standards on Auditing specified under section t43(10) 
of the Act. Our responslbili:ies under those standards are further described in the Auditor's 
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India ('ICAI') together with the ethical requirements that are relevant to our audit of the 
standalone financial statements under the provisions of the Act and the rules thereunder, and we have 
fulfiiled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. 
We bel'eve that the audit evidence we have obtained is sufficient and appropriate to prov'de a basis for 
our opin'on. 

Key Audit Matters 

4, Key audit matters are those ma~ters that. in our professional judgment, were of most significance in our 
audit of the standalone financial statements of the current period. These matters were addressed 'n the 
context of our audit of the standalone,financ:al statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matte."';, 

5. We have determined the matters described below to be the key audit matiers to be communicated in 
our report, 

1, Valuation of 
Instruments 

Derivative Financial Our audit procedures to test the valuation of the 
derivative financiai instruments included butwNe 
not limited to the fullowing: 

Refer note 3.1 (I) for the material accounting 
policy information and note 8, 39 and 40 for the • Evaluated the design and tested the 
financial presentation and disclosures in the, operating effectiveness of the Company's key 
accompanying standalone financial statements, internal controls implemented with respect to 

I/<;halrtered Accountants 

valuation of derivative financial instruments 
and the related hedge accountbg; 
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r~::s ~~~~fa~~~1i:~~~:::~:::~:i~ci~T.e~J-~O~e~~::~:~~~~~:s:!~r:t,~eJ~~~t~~;~1 
I long-term bonds in foreign currency amounting to for the designated hedge instrument which. 
~ 8,751.13 crores. defines the nature 01 hedge relationship; i 

Management has designated these derivative • Obtained and evaluated material accounting I 
! financial instruments and the aforesaid policy infonmation with respect to valuation of . 
i borrowings at initial recognition as cash flow derivative financial instruments and assessed i 

hedge relationship as per Ind AS 109, Financial these hedge accounting methocologies I 
Instruments. applied by the Company for compliance with 

i the requirements of Ind AS 109, Financial I 
The valuation of hedging instrument is complex I Instruments; 
and necessitates a sophisticated system to I I 
record and track each contract and calculate the • Evaluated the management's valuation. 
related valuations at each financial reporting I specialist's professional competence, I 
date. Since valuation of hedging instruments and I rt· d b' t' 't 
consideration of hedge effectiveness Involves I expe Ise an 0 Jec IVI y; ! 

both significant assumptions and judgements • Tested the accuracy ofinput data provided by 
such as market observable inputs and the management to the external valuation 
involvement of management's valuation specialist and assessed the reasonability of 
specialist, and therefore, is subject to an inherent the assumptions used, while valuing the 
risk of error. hedging instruments; 

. Considering this matter involved significant 
i management estimates and judgements and 
I auditor attention was required to test such ' 
I estimates and judgements, we have identified 

this as a key audit matter for current year audit. 

• Involved our auditor's experts to test the fair 
values of derivative financial instruments and 
compared the results to the management's 
results; 

• Assessed the appropriateness and adequacy 
of the related disclosures in the standalone 

'

I financial statements in accordance with the 
applicable Ind AS, 

r2.~M""'o~nt"7til~Y~A~nn-u-aiFee to Airport Auttio~ri-ty-of" ·Our·-a-u-d-it-pr-o-c-ed-u-re-s-iorthe-a~s-sessm-e-rToT 
I India (MI) ongoing litigation I arbitration proceedings in I 

relation to MAF fee included but were not limited i 
to th e following: ! i Refer note 36(I)(e) for the financial disclosures in I 

'the accompanying standalone timineial 
statements, • Obtained an understanding of management's 

The Company has ongoing litigation proceedings. 
with Airport 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 has sought to be excused from making 
payment to AAI as triggered from a force majeure i 

event. In respect of this matter, the Company has! 
received the award from the Tribunal on 6 . 

process and evaluated design, 
implementation and operating effectiveness 
of management's key internal controls over 
assessment of litigation! arbitration 
proceedings and determination of appropriate 
accounting treatment in accordance with the 
requirements of Ind AS 37, ProVisions, 
Contingent liabiltties and Contingent Assets. 

January 2024, ("the Award') directing that the • Obtained and read the summary of lit'gation 
Company is excused from making payment of involved in respect of MAF payable, the 
Annual Fee to AAI from 19 March 2020 till 28 supporting documentation including 
February 2022. communications excharged between the 

In April 2024, 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 a its 

, judgment dated 07 March ~u<:'l<'O: 
: Arbitral Award and dismissed 
i filed an 

Chartered Accountants 

parties, Arbitration award, replies to the award 
and held discussions with the management of 
the Company to understand management's 
assessment of the matter; 

• Evaluated the legal opinions obtained by the 
management from its internal and external 
legal expert on the likelihood of the outcome 
of the said contingencies and I i 
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Is~La·udTfl!1:<!t!~!~_rl B()\y()~r~~~ii~~~!~ss~~~th~~~~i~~~I{lJ1"!!~El 
order with Divisional Bench of Hon'ble Delhi High of ongoing litigation! arbitration proceedings 
Court. The Management, based on an I and amount paid under protest, basis our 
independent legal assessment of the Hon'ble I understanding of the matter obtained as 

I High Court judgement and MI Appeal, believes i above, and held further discussions, as 
I that the Company has favorable case to claim I required, with such experts to seek clarity of 
I relief for the period from 1 April 2020 to 28' their legal assessments. 
, February 2022. 

The outcome of such litigation proceedings is 
currently uncertain and the aforesaid assessment I 

requires significant judgement by the I 
management including interpretation of legal i 
rights and obligations arising outofthe underlying I 
Operation, Management and Development' 
Agreement dated 4 April 2006 entered with MI, 
which required involvement of both 
management's and auditor's experts. 
Accordingly, this matter has been determined as 
a key audit matter for current year audit 

The above matter is also considered fundamental 
to the understanding of the users of the 
accompanying standalone financial statements 
on account of the uncertainties relating to the 
future outcome of the proceedings!litigation. 

• I nvolved our independent expert to validate 
the assessment of the likelihood of the 
outcome of contingencies and potential 
impact of ongoing litigation! arbitration 
proceedings and amount paid under protest in 
order to assess the basis used for 
determination of appropriateness of the 
accounting treatment and resulting 
disclosures in the standalone financial 
statements in accordance with the 
requirements of applicable Ind AS. 

Information other than the Standalone Financial Statements and Auditor's Report thereon 

6. The Company's Board of Directors are responsible for the other information. The other information 
comprises the information included in the Annual Report, but does not include the standalone financial 
statements and our auditor's report thereon. The Annual Report is expected to be made available to us 
after the date of this auditor's report. 

Our opinion on the standalone financial statements does not cover the other information and we will 
not express any form of assurance conclusion thereon. 

In connection with our audit of the standalone financial statements, our responsibility is to read the 
other information identified above when it becomes available and, in doing so, consider whether the 
other information is materially inconsistent with the standalone financial statements or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. 

When we read the Annual Report, if we conclude that there is a material misstatement therein, we are 
required to communicate the matter to those charged with governance. 

Responsibilities of Management and Those Charged with Governance for the Standalone 
Financial Statements 

7. The accompanying standalone financial statements have been approved by the Company's Board of 
Directors. The Company's Board of Directors are responsible for the matters stated in section 134(5) 
of the Act with respect to the preparation and presentation of these standalone financial statements 
that give a true and fair view of the financial position, financial performance including other 
comprehensive income, changes in equity and cash flows of the Company in accordance with the Ind 
AS specified under section 133 of the Act and other accounting principles generally accepted in India. 
This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
'udgments and estimates that nable and prudent; and design, implementation and 

aintenance of adequate inter ntrols, that were operating effectively for ensuring the 
curacy and completeness 0 cords, relevant to the preparation and presentation of 

ii:: t;; 

hartered Accountants ~~i 



Walker Chandiok & Co LLP K. S. Rao & Co. 

the financial statements that give a true and fair view and are free from material misstatement, whether 
due to fraud or error. 

8. In preparing the standalone financial statements, the Board of Directors is responsible for assessing 
the Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors either intenes 
to liquidate the Company or 10 cease operations, or has no realistic alternative but to do so. 

9. The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

10. Our objectives are to obtain reasonable assurance about whether the standalone financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assuranCe [s a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with Standards on Auditing will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these standalone financial statements. 

11. As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the 
Act we exercise professional judgment and maintain professional skepticism throughout the audit. We 
also: 

• Identify and assess the risks of material misstatement of the standalone financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those r,sks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control; 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3)(i) of the Act we are also 
responsible for expressing our opinion on whether the Company has adequate internal finanCial 
controls with reference to financial statements in place and the operating effectiveness of such 
controls; 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management; 

• Conc:ude on the appropriateness of Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to continue 
as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the standalone financial statements 
or, if such disclosures are inadequate, to modify our opinion. Ou' conclusions are based on the 
audit evidence obtained up to the date of our auditor's report. However, future events Or conditions 
may cause the Company to cease to continue as a going concern; and 

• Evaluate the overall presentation, structure and content of the standalone financial statements, 
including the disclosures, and whether the standalone financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

12. We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

13. ,rn"m", with a statement that we have compli8d WITh relevant 
and ,0 communicate with them all relationships and 

thc:tiH>i1t to bear on our independence, and where applicable, 
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14 From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the standalone financial statements of the curren! period and 
are therefore the key audit matters, We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be co'llmunicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication, 

Report on Other Legal and Regulatory Requirements 

15, As required by secUon 197(16) of the Act based on our audit, we report that the Company has paid 
remuneration to its directors during the year in accordance wHh the provisions of and ii'llits laid down 
under section 197 read with Schedule V to the Act 

16, As required by the Companies (Auditor's Report) Order, 2020 ('the Order') issued by the Central 
Gove-nment of India in terms of section 143(11) of the Act we give in the Annexure A, a statement on 
the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

17. Further to our comments in Annexure A, as required by section 143(3) of the Act based on our audit, 
we report, to the extent a;:>plicable, that: 

a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purpose of our audit of the accompanying standalone 
financial statements; 

b) Except for the matters stated in paragraph 17(I)(vi) below on reporting under Rule 11 (g) of the 
Companies (Audit and Auditors) Rules, 2014 (as amended), In our opinion, proper bOOKS of 
account as required by law have been kept by the Company so far as It appears from our 
examination of those books; 

c) The standalone financial statements dealt with by this report are in agreement With the books of 
account; 

d) in our opinion, the aforesaid standalone financial state'llents comply with Ind AS specified under 
section 133 of the Act; 

e) The matter described in se'ial number 2 of the key audit matters section in paragraph 5 ab:>ve, in 
our opinion, may have an adVerse effect on the functioning of the Company; 

f) On the basis of the written representatons received from the directors and laken on record by the 
Board of Directors, none of the directors is disqualified as on 31 March 2025 from being appointed 
as a director In terms of seclion 164(2) of the Act; 

g) The 'llodification relating to the maintenance of accounts and other matters connected therewltt 
are as stated in paragraph 17(b) above on reporting under section 143(3)(b) of the Act and 
paragraph 17(i)(vi) below on reporting under Rule 11 (g) of the Companies (Audit and Auditors) 
Rules, 2014 (as amended); 

h) With respect to the adequacy of the internal financial controls with reference to financial statements 
of the Company as on 31 March 2025 and the operating effectiveness of such controls, refer to 
our separate report in Annexure B wherein we have expressed an unmodified opinion; and 

i) With respect to the other matters to be included in the Auditor's Report in accordance with rule 11 
ofthe Companies (Audit and Auditors) Rules, 2014 (as amended), in our opin'on and to the best 
of our information and according to the explanations given to Us: 

L the Company, as detailed 
the impact of pending I~i ~N&9 

Chartered AGcountants 

to the standalone financial statements, has disclosed 
fin'lnciia'i I position as at 31 March 2025; 
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Ii. the Company did not have any long-term contracts including derIvative contracts for which 
there wece any material foreseeable losses as at 31 Meech 2025; 

iii. Thece were no amounts which were required 10 be Iransferred 10 the Investor Education and 
Protection Fund by the Company during the year ended 31 March 2025; 

iv. 
a. The management has represented that, to the best of its knowledge and belief, as 

disclosed in note 33(g) to the standalone financial statements, no funds have been 
advanced or loaned or invested (either from borrowed funds or securities premium or 
any other sources or kind of funds) by the Company to or in any persons or entities, 
Including foreign enttties ('the intermediaries'), with the understanding. whether recorded 
in writing oc otherwise, that the intenmediary shall, whether, directly or irdirectly lend or 
invest in other persons or enttties identified in any manner whatsoever by or on behalf of 
the Company ('the Ultimate BenefiCiaries') or provide any guarantee, securi~1 or the like 
on behalf the Ultimate Beneficiaries; 

b. The management has represented that, to the best of its knowledge and belief, as 
disclosed in note 33(h) to the standalone financial statements, no funds have been 
received by the Company from any persons or entities, including foreign entities ('the 
Funding Parties'), with the understanding, whether recorded in writing or otherwise, that 
the Company shail, whether directly or Indirectly, lend or invest in other persons or 
entities identified in any manner whatsoever by or on behaH of the Funding Party 
CUttimate Beneficiaries') or proVide any guarantee, security or the like on behalf of the 
Uilimate Beneficiaries; and 

c. Based on sucn audit procedures performed as considered reasonable and appropriate 
in the Circumstances, nothing has come to our notice that has caused us to believe trat 
the management representations under sub-clauses (a) and (b) above contain any 
materia! misstatement 

V. The Company has not declared or paid any dividend during the year ended 31 March 2025. 

vi. As stated in Note 43(0) to the financial statements and based on our examination which 
included test checks. the Company, in respect of financial year commencing on 1 April 2024, 
has used an accounting software for maintaining its books of account which has a feature of 
recording audit trail (edit log) facility and lhe same has been operated throughout the year for 
all relevant transactions recorded in the software, except that audit trail feature was not enabled 
at the database level upto 24 May 2024 and for changes made using privileged access rights 
for direct data changes throughout the year. Further, during the course of our audit we did not 
come across any instance of audit trail feature being tampered with, other than the 
consequential impact of the exceptions given above. The audit trail feature has been preserved 
by the Company as per the statutory requirements for record retention from the date the audrt 
trail was enabled for the accounting software. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001 . '500013 

Hu 0 ""'DC, OIO-t,,'b 

~y;WII ~ ~ ~ 
•·· ... -.. Danish Ahmed &\ rJV 

Partner ~A~ 
Membership No.: 522144 
UDIN: 25522144BMJIQT2539 

Place: New Delh; 
Date: 22 May 2025 

Chartered Accountants 

For K. S. Rao & Co. 
Chartered Accountants 
Firm Registration Number: 0031098 

Sudarshana Gupta M S 
Partner 
Membership No: 223060 
UDIN: 252230609MMBEK1773 

Place: New Delhi 
Date: 22 May 2025 
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Annexure A referred to in paragraph 16 of the Independent Auditor's Report of even date to the 
members of Deihl International Airport Limited on the standalone financial statements for the year 
ended 31 March 2025 

In terms ofthe information and explanations sought by us and given by the Company and the books of account 
and records examined by us in the normal course of audit, and to the best of our knowledge and belief, we 
report that: 

i.(a) (A) The Company has maintained proper records showing full particulars, including quantilative details 
and situation of property, plant and equipment, capital work-in-progress and relevant details of rlght­
of-use assets. 

(8) The Company has maintained proper records showing full particulars of intangible assets. 

(b) The Company has a regular programme of physical verification of its property, plant and equipment, 
capital work-in-progress and relevant details of right-of-use assets under which the assets are 
physically verified In a phased manner over a period of 3 years, which in our opinion, is reasonable 
having regard to the size of the Company and the nature of its assets. In accordance with this 
programme, certain property, plant and equipment, capital work-in-progress and relevant details of 
nght-of-use assets were verified during the year and no matenal discrepancies were noticed on such 
verification. 

(e) The title deeds of all the immovable properties held by the Company (other than properties where the 
Company is the lessee and the lease agreements are duly executed in favour of the lessee), disclosed 
in Note 4(f) to the standalone financial statements, are held In the name of the Company. 

(dl The Company has adopted cost model for its Property, Plant and Equipment (including right-of-use 
assets) and intangible assets. Accordingly, reporting under clause 3(i)(d) of the Companies (Auditor's 
Report) Order, 2020 (hereinafter referred to as 'the Order') is not applicable to the Company. 

(e) No proceedings have been initiated or are pending against the Company for holding any benami 
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended) and rules 
made thereunder, 

Ii. (a) The management has conducted phYSical verification of inventory at reasonable intervals during the 
year. In our opinion, the coverage and procedure of such verification by the management is 
appropriate and no discrepancies of 10% or more In the aggregate for each class of inventory were 
noticed as compared to book records. 

(b) As disclosed in Note 33(k) to the standalone financial statements, the Company has been sanctioned 
a working capital limit in excess of Rs. 5 crores by banks based on the security of current assets. The 
quarterly statements, in respect of the working capital limits have been filed by the Company with such 
banks and such statements are in agreement with the books of account of the Company for the 
respective periods, which were subject to review. 

iiI. The Company has not made any investment in, provided any guarantee or security or granted any 
loans or advances in the nature of loans, secured or unsecured to companies, firms, Limited Liability 
Partnerships (LLPs) or any other parties during the year. Accordingly, reporting under clause 3(iii) of 
the Order is not applicable to the Company. 

Iv. 

Chartered Accountants 
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v. In our In our opinion, and according to the information and explanations given to us, the Company has 
not accepted any deposits or there are no amour·ts which have been deemed to be deposits within 
the meaning of sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 
(as amended). Accordingly, reporting under clause 3(vl of the Order is not applicable to the Company. 

vi. The Central Government has specified maintenance of cost records under sub-section (1) of section 
148 of the Act in respect of the services of the Company, We have broadly reviewed the books of 
account maintained by the Company pursuant to the rules made by the Central Government for the 
maintenance of cost records and are of the opinion that, prima facie, the prescribed accounts and 
records have been made and maintained. However, we have not made a detailed examination of the 
cost records with a view to determine whether they are accurate or complete. 

vii. (a) In our opinion and according to the informalion and explanations given to us, undisputed statutory 
dues including goods and services tax, provident fund, employees' slate Insurance, income-tax, sales­
tax, service tax, duty of customs, duty of excise, value added tax, cess and other material statutory 
dues, as applicable, have generally been regularly deposited with the appropriate authorities by the 
Company, though there have been slight delays in a few cases. Further, nO undisputed amounts 
payable in respect thereof were outstanding at the year-end for a period of more than six months from 
the date they became payable. 

(b) According to the information and explanations given to us, we report that there are no statutory dues 
referred in sub-clause (a) which have not been deposited with the appropriate authorities on account 
of any dispute except for the following: 

I
Name ofthe! Nature ofDuesl Gross Amoiiiitpii,fT Period ~-Foromwii~ere--i 

Statue I amount under protest which the dispute is I I (f erores) (~ erores) amount pending' 

: IncooieTaX-I'~lncometax -I'~ 429(n- ~~ ~ .----:. 'ASS:\;:!~t -Deifi1"HlghCourti 
Act 1961 ! year 2008·09 . 

I 
Act, 1961 I' year 2007-08 Income Tax • 

I " (Appeals) 1 

f''''Fi'=n''a=-nc:CeC'A;;'ct::O-, -+-, "'Sc:.'CC",7:icetaii-·· 54.31 I ... ----: Financial year"-Supre~---l 
! 1994, I 2010-11 Court I 

Finance-'Act~"~, : SerVice tai~~'-i~--2;35 , _:.I~~;;~~li:ryear 1
1

- ~:~mjssioner o~; , 
1994. i I ! 12009.10 to Servicetax,Newi 

: ~ : ' 2012-13 Delhj I 

~~~~nc"·f\ct,-1.se.vice tax····~1"581~-~~:li ~~n~rt~i;I·Ye~~r. ~~~~. is~~~~~~1 
! ,2009-10 I Delhi ; 

Finance Act, I SeNice ~tfix- . ..... 1.30 i "'~~"----~-n'inancial year ! Additional ---'1' 
1994! I ' '2016~17 to • Commissioner 

I 2017,18 , Central Excise, I 
Deihl South ~
e"'ice tax & GST ! 

:' I Commissionerate 
7inanceAct,'-!~Seivicetax ·· .. ··0.07 t ---- :i-FinanClai year comlriisSiooerOf"! 

1994 _~ .. _L_~. __ .. j_~~ __ ._.,.,._~ •. I _______ j3~~;~~~~~iI-J g:~e_t~, ~ew~J 

,OC,II
NlD1

01'<f'b 

-'; t; 

~i • 
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Statue i amount under protest which the II dispute Is , 
INamaotlhe J~Nature of Dues 1 Gross Amount paid ·Perfoct to" "T---Forum where . 

i I~ erores) If erores) amount, pending 

Delh. Value Value added tax 1.48 - FinanCial year Assistant l 
Added Tax Act, I 2010-11 Commissioner 

12004L"~____ ____ L~~;lal z~ne), 
I Central Goods- '(ioods and i 1.09 I Fii"in"i,,( year '1' GST Appellate 
, and Service service tax ' 2017-18 Authority 

! ~:t:~~:!7/ I i I 

l ;:e~~~i~~-Lse~d~-F,:om·"-'-"O·j6:-m , I Financial ye.r Additional Directorl 
(Development India Scheme i 2009-10 General of ' 

: and scrips pertaining I Foreign Trade, 
: Regulation) to destuffing ! New Delhi 

~~~ ___ ~:~9J~;9~~e, . ---'012'1 " , --, ---I .. ---' .. _ .. -,.-,~ ------, 
~ ~~~~o:: ~c1~s::~ duty __ ,1. , ... _, .... _,1" ... ,.,',.,'" .,,_,J !~oa~~.gl ye~~~ ,~~~;~::oner :,J 
'Matters disputed under Income Tax Act 1961, wherein disallowances result in reduction in 'retumed 
loss' as per the return of income have not been considered for above disclosure, Tax impact of 
reduction in loss amounts to Rs. 187.33 crores, 

viii. According to the information and explanations given to us, we report that no transactions were 
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 
1961 (43 of 1961) which have not been previously recorded in the books of accounts. 

ix, 
(a) In our opinion and according to the information and explanations given to us, the Company has not 

defaulted in repayment of its loans or borrowings or in the payment of interest thereon to any lender. 

(b) According to the information and explanations given to us including confirmations received from banks 
and other lenders and representation received from the management of the Company, and on the 
basis of our audit procedures, we report that the Company has not been declared a willful defaulter by 
any bank or financial institution or government or any government authority, 

(e) In OUf op:nion and according to the information and explanations given to us, money raised by way of 
term loans were applied for the purposes for which these were obtained, though idle/surplus funds 
which were not required for immediate utilisation have been invested in readily realisable lig'Jid 
investments. 

(d) In our opinion and according to the information and explanations given to us, and on an overall 
examination of the financ[al statements of the Company, funds raised by the Compaoy on short term 
basis have, prima facie, not been utilised for long,term purposes, 

(e) In our opinion and according to the information and explanations given to us and on a~ overall 
examination of the financial statements of the Company, the Company has not taken any funds from 
any entity or person on account of or to meet the obligations of its associates or joint ventures. 

c'lW'Dlo 
In our opinion and acOOj;lj)l1irii'fitvCroformation and explanations given to us, the Company has not 

e pledge of securities held in its joint ventures or associate 
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x (a) The Company has not raised any money by way of initial public offer or further public offer (incruding 
debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the Order is nol 
applicable to the Company. 

(b) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the Company has not made any preferential allotment or private placement 
of shares or (fully, partially or optionally) convertible debentures during the year. Accordingly, reporting 
under clause 3(x)(b) of the Order is not applicable to the Company. 

xi (a) To the best of our knowledge and according to the information and explanations given to us, no fraud 
by the Company or no fraud on the Company has been noticed or reported during the period covered 
by our audit. 

(b) According to the information and explanations given to us including the representation made to us by 
the management of the Company, no report under sub-section 12 of section 143 oithe Act has been 
filed by the auditors in Form ADT -4 as prescribed under rule 13 of Companies (Audit and Auditors) 
Rules, 2014, wlth the Central Government lor the period covered by our audit. 

(c) According to the information and explanations given to us, the Company has received whistle blower 
complaints during the year, which have been considered by us w"ile determining the nature, timing 
and extent of audit procedures. 

xii The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly, 
reporting under clause 3(xii) of the Order is not applicable to the Company. 

xiii In our opinion and according to the information and explanations given to us. all transactions entered 
into by the Company with the related parties are in compliance with sections 177 and 188 01 the Act, 
where applicable. Further, the deta'is of such related party transactions have been disclosed in the 
standalone finanCial statements, as required under I ndian Accounting Standard (Ind AS) 24, Related 
Party Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescnbed 
under section 133 of the Act. 

xiv 
(a) In our opinion and according to the information and explanations given to us, the Company has an 

internal audit system which is commensurate with the size and nature of its business as required under 
the provisions of section 138 of the Act. 

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the period 
under audit. 

xv According to the information and explanation given to us, the Company has not entered into any non­
cash transactions with its directors or persons connected with rrs directors and accordingly, reporting 
under clause 3(xv) of the Order with respect to compliance with the provisions of section 192 of the Act 
are riot applicable to the Company. 

xvi (alThe Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 
1934. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not applicable to the 
Company. 

xvii 

(d) Based on the information and explanations given to us and as represented by the ma'lagement of the 
Company. the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016) has 
one Core Investment Company as part of the Group. 

rtared Accountants 
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xviii There has been no resignation of the statutory auditors during the year. Accordingly, reporting under 
clause 3(xviii) of the Order is not applicable 10 the Company. 

xix According to the information and explanations given to us and on the basis of the financial ratios, ageing 
and expected dates of realisation of financial assets and payment of financial liabilities, other Informalion 
in the standalone financial stalements, our knowledge of the plans of the Board of Directors and 
management and based on our examination of the evidence supporting the assumptions, nothing has 
come to our attention, which causes us to believe that any malerial uncertainty exists as on the date of 
Ihe audit report indicating that Company Is not capable of meeting its liabilities existing at the date of 
balance sheet as and when they fall due within a period of one year from the balance sheet date. We, 
however, state that this Is not an assurance as to the future viability of the company. We further state 
that our reporting is based on the Facts up to the date of the audit report and we neither give any 
guarantee nor any assurance that all liabilities falling due within a period of one year from the balance 
sheet date, will get discharged by the company as and when they fall due. 

xx According to the information and explanations given to us, the Company has met the criteria as specified 
under SUb-section (1) of section 135 of the Act read with the Companies (Corporate Social Responsibility 
Policy) Rules, 2014, however, in the absence of average net proflts in the Immediately three preceding 
years, there is no requirement for the Company to spend any amount under sub-section (5) of section 
135 of the Act. Accordingly, reporting under clause 3(xx) of the Order Is nat applicable to the Company. 

xxi The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone financial 
statements of the Company, Accordingly, no comment has been Included in respect of said clause under 
this report, 

For Walker Chandiok & Co LLP 
Chartered Accountants 

;:':" 'fD2!(,,~~W<f~,0013 
Danish Ahmed ~ ~"''!) 
Partner ~~A;:::~:::.;-
Membership No.: 522144 
UDIN: 25522144BMJIQT2539 

Place: New Delhi 
Date: 22 May 2025 

Chartered Accountants 

For K. S. Rao & Co. 
Chartered Accountants 
Firm Registration Number: 003109S 

Sudarshana Gupta M S 
Partner 
Membership No: 223060 
UDIN: 25223060BMMBEK1773 

Place: New Delhi 
Date: 22 May 2025 
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Annexure B to the Independent Auditor's Report of even date to the members of Delhi International 
Airport limited on the standalone financial statements for the year ended 31 March 2025 

Annexure B 

Independent Auditor's Report on the internal financial controls with reference to the standalone 
financial statements under Clause (I) of SUb-section 3 of Section 143 of the Companies Act, 2013 ('the 
Act') 

1. In conjunction with our audit of the standalone financial statemects of Delhi International Airport limited ('the 
Company') as at and for the year ended 31 March 2025, we have audited the internal financia: controls with 
reference to financial statements of the Company as at that date. 

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls 

2. The Company's Board of Directors is responsible for establ!shlng and maintaining internal financial controls 
based on the internal financial controls with reference to financial statements criter;a established by Ire 
Company considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls over Financial Reporting ('the Guidance Note') issued by the Institute of Chartered 
Accountants of 'ndia ('ICAI'). These responsiblities include the deSign, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct 
of the Company's business, including adherence to the Company's policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and 
the timely preparation of reliable financial infonnation, as required under the Act 

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to Financial 
Statements 

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to 
financial statements based on our audit. We conducted our audit in accordance with the Standards on Auditing 
issued by the ICAI prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal 
financial controls with reference to financial statements, and the Guidance Note issued by the ICAI. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether adequate internal financial controls with reference to 
financial statements were established and maintained and if such controls operated effectively ir. all material 
respects. 

4. Our audit involves performing procedures to obtain aJdit evidence about the adequacy of the internal financial 
controls with reference,to financial statements and their operating effectiveness. Our audit of internal financial 
controls wit~ reference to financial staterrents includes obtaining an understanding of such internal financial 
controls, assessing the risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk. The ,procedures selected depend on 
the auditor's judgement, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. 

5. We believe that the audit evidence we have obtained is sufficient and appropriate to proVide a basis for our 
audit o~lnion on the Company's internal financial controls with reference to financial statements. 

Meaning of Internal Financial Controls with Reference to Financial Statements 

6. A company's internal financial controls wit'1 reference to financial statements is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation'of financial statements 
for external purposes In accordance with generally accepted· accounting principles. A company's internal 
financial controls with referen . I statements include those policies and procedures that (1) pertain 

h""",,,,,,,~t'o tne maintenance of reco onable detali, accurately and fairly ref;ect tt~e transactions and 
ositions of the assets a provide reasonable assurance that transactions are recorded as 
ssary to permit prep statements in accordance with generally accepted accounting 
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principles, and that receipts and expenditures of the company are being made only in accordance with 
authorisations of management and directors of the company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorised acquisition. use, or disposition of the cocnpany's assets that 
could have a material effect on the financial statements, 

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements 

7. Because of the inherent limitations of internal financial controls with reference to financial statements, including 
the possibility of collusion or improper management override of controls, material misstatements due to error 
or fraud may occur and not be detected, Also, projections of any evaluation of the internal financial controls 
with reference to financial statements to future periods are subject to the risk that the internal financial controls 
with reference to financial statements may become inadequate because of changes i1 conditions, or that the 
degree of compliance with the policies or procedures may deteriorate. 

Opinion 

e, In our opinion, the Company has, In all material respects, adequate internal financial controls with reference 
to financial statements and such controls were operating effectively as at 31 March 2025, based on tne intemal 
financial contro:s with reference to financial statements criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note over Financial Reporting issued by the 
ICAI. 

-=2i::A~d 
Partner 
Membe'ship No,: 522144 
UDIN: 25522144BMJIQT2539 

Place: New Delhi 
Date: 22 May 2025 

Chartered Accountants 

For K. S. Rao & Co. 
Chartered Accountants 
Firm's Registration No.: 0031098 

,",,9.~ cv;:; 
Sudarshana Gupta M S 
Partner 
Membership No.: 223060 
UDlN: 25223060BMMBEK1773 

Place: New Delhi 
Date: 22 May 2025 
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For tlte year trlded 
____ ~:u:l~~ 

5,432 80 
_____ J91.91.. 

5,733.81 

2,496.08. 
:;57.44 

1.117.41 
J.980.93 

1,7S:t.94 

1,1:13.2'9 

1976•16) 

126.99 

.-< .. ------
iZ4.S7 

!Ml~ 

\.199) 
{3,98) 

Fpr tne year ended 

-2!!z:<'h l1t!2t1~ _ 

4,ga'.14 
Z89_72~" 

2,265.29 
190.83 
91<).46 

3@'" 

(1.00) 

(104.20) 

(0,74) 
(it 74) 

Fnr anti on behalf of the BOltrd of DirectQrs of 
Delhi: llllcrn2tionsl Airport Limited 

Managing Director 
DIN-0006168ti 

Videh Kamnr Ja1purlllT 

~~'~ 
~ekCh&wla 

Company Secretary 
Plaec: New Deihl 
Dare : May 22, 2025 

K\ y~ .. 
W*¢ Diretl0r 
DIN-00016262 



Delhi International Airport Limited 
CIN. U6J033lJL2006PLCI469J6 
Standalone Statement ofChauge in Equity for the year cnded As at March 31, 2025 
(All amounts in Rupees Crores. except othenvlse stated) 

A. Equity Share Capital 

1(I)As.tAs.IM'~hJ~t.~2~02~S~ ________ ,-~ ______________ . 
, Changes in equity share capital due to I Restid~·d·· balance as at Changes during tbe Balance ali~ 

I II.! •• " .... at April 1, 2024 2,450.00 _.~~pr~ period "'rors .~~=f_~ __ A_p_rl_l !~~O:~56.~O- _._~.~_~~~~t_~~_ri~_~n_ m'-1 Mareh 3!:4~~:O i 
m A. at Ma",h 31, 202. 

Blilance as: at April 1, 2023 I 
,i,-------···~ I ClIlInge. in equily share "pital du, to [ Restated balan", as at Changes during tile Balance as at 1 
L___ ...... __ ~~.-... ----2:-,450.(lO I Prinr~Ptr_i_od_e_. rr~_s __ • - ----APril_I,_2T.isii:'004-!_ .... -".::.u"=.::.en::;tC!p,,.;.;rI.;:.od=-_f-=--M=.=-rt::h;.;J:':~':":41JJ=50'::'~'-O:-i! 

B. Other Equity 

l,As atAs at Mar~hll. 2025 

Particulars 

ReServes and Surolm 
I· 

OCI 
·r 

1 Retained Earnings 
Effective portion of 
Callb Flow Hedges 

(refer Note 16) 
j",fer Note 16) 

(473.20) (487.09)' 

1 
(97616) . 

(2.42\ 126.99 
I (lASI.7S) 360.10 

'-"Rtserves and Snrpt·~us=-~------;OccC;;;I;-----,---------­

Effcdive portioo of 
Retained Eandngs TotuJ 

Casb Flow Hedges 

Balance as at April 1, 2023 
Loss for the year 

_____ ~.------~~~-M,~~~~~.~_~~~ (refer Note 16) (refer Note 16i ~ 
(291.59) (382.&9) (674,48) 

Other comprehen.'!lve income (net of ta.'() 

Balance as .~! March 31, 2024 

The accompanying notes are an integral part of th:ese stanrlalooc ftrlancials statements. 

A~ per our report of even date 

For Walker Chandiok &: Co LL.P 
Chartered Accountants 
Firm Registration ~o. : OO1016NINSOOO 13 

As per our report of even date 

For KoS. Rao & Co. 
Chartered Accountants 
Firm Registration No. : 003109$ 

l{,~."'L-9 ~ 
Sudarsbana Gupta M S 
Parmer 
Membership no: 223060 
Place: Ncw Deihl 
Daie : May 22, 2025 

(180.61) (180.61) 

(4;i~i! (10420;1 P052°1 
(487.09 I {%O.29 I 

For and on behalf of the Board of Directors of 

Delhi International Airport Limited 

~(~~ 
Videb Kumar Jaipuriar 

\\iCfEx\cu:i~e Officer 

~;/ 

Abhishek Chawla 
Company Secretary 
Place: New Delhi 
Dilte ; May 22, 2(}:25 

K'~ :.:.:.. Wh~~r:~~:ctor 
DIN-ilOO 16262 



Deihl Internarion.1 A(rlJOrt Limited 
CIN. U6303JDLlOO6PLCl46936 
Staodalone C.sh f low SllItemcnl (0' ,h. ~eaT .ndid A. at ."Hl'ch 31, 202~ 
(All "mount! in RuP1't', Cror .... unlW olhe",·I.e !Ialed) 

enoh /low ITo"" ollcl"lltiog • .,ri. III" 
I.-u,,-' hefn« "" 
Adluror-em 10 f<1:",ncl\e toss before lax to nel c"-Sh now< 

r.)epr(:cii!lIt)JI and a11l0rll.OiJt!on exp~ns.cs 

Illlpainncm :c::;s nllo\loC!ncc un IriHj.~ !"t.;r;cl\'ahl~~ i h:ul tlebtfO wrrtten off 
Profit 1111 rerinQtlls~;n,eIH ofassel:; r.ghfS 
I c;m,"al 1 D roof <(Tu"l"r. wnllcn ()i'f(Rcfcr Note 43(q)) 
RcverSll.! of prOY',<lon 3J!illnSl ad''lInee 10 AA 1 pald \llld., Ilfote,t 
Int~(e.s' 1nC::cm~ or. llep()silslcnrTCIlI .u\,estmtll( 

[xch81lgc rlllfcrcnc~' <:nrcali<cd (nel) 
(ia;n on "Ie of curren' IIlve,m!en ts- Mul(l~1 fUlld 
La." ()n d,se ... 1 of capital wllrk-ln-p,o.lV'e" and pro;>er1y, p'am .."d cqQlp"~nl 
Dlv!t.tcnd incollle on nun~cun"CrH In \.'e~l'fIen(s camed at OOSl 
Jntel\:$1 On borrO"ln~< 
C.all !pr~ad op!lOn Dremlln!l 
Oaher OOP.OWPI~ C\),,!~ 

l{l.-dernlltlon orerr.iutn all borrow;,,!/.-, 
Rent expcnses 00 f1ll(JnCP!,1 L"'Sc:ts carried ar lLinorh,l;ed ccst 
lolerest eXP<llses cn nO"nclo] l:abll;lIes camed at amo'1lsw ~ost 
Deferred income on f.Tlanci~1 h.b,!,,,,, CJlmcc at amnrtJsed cosr 
ran v[lh.c Kilin Oll fn3n~'Hd Iflstn~enlS Rl fair \ ',duc tn.rcmgh prot'lt or los3 
lnlc fcsi income on financull as~t rafned at am~rti~el Cth-I 

Opera!in!! profit berore ... or~in£ cnpit,ll chnoRes 
Wo","np c.paal .dju""ncot. 

Ch"nl!' In non-current financial "abilille, 
Chnnj!1.: IJ1 nOt) ·CHr.Clll dererred re ...... enue. 
Chanj!c In o1her non-.cluren~ :tabillhes 
Ch.~nl<c In n(){]·currtnt provIs ion, 
Chon.~e '" ".de pay.ules 
Ch'J')!C in cW'ront fil)""e,o) 'iablillics 
Chnll~e In oeferred revellue 
Ch an~c ,n olh., C'lITen: hablhlic< 
Ch.n~oe In C·I:JTCnI p:o,islOns 
Ch.1J1V~7 In olnl.!J flO[l-{;:urrenl finsmcial il.~e;,s 
ChlllJ.!e in olher non -current 3'-.(;(:15 

Ch8tl~e t~ ,""cr,IOnes 
Chan~e In r.-ad. re<:eIVahlcs 
f'hJ.ngc Jt\ o1hef curren1 filla:1.Clai assetS 
C/tanpc m other curren' assels 

Cash :!\"n('rattd from o~filti()n! 
Ducct 1.xc", rof~,)d II paid) 

N~I ca.h now from operating aeti~iti"" (A) 

C.sh nO"'$ {rom in~.,.ri"g .. ctl~itoe, 
(>nrcha,<e ofp.operry nllU'llll!',d cQ' ''P!T1e!lt , mcllldlll~ caplla' worl<·", -p'o~re,; and cap,tal ad"ill)", 
Pro.:eds from sak ofproper1)'. planl ~ntl c.qUiPIIICIll and capil,1 \\'ork·ill-pro~'l'c;) 
Refl,nd of s.cullty depOSI1 "i..-ell for eQ~,pmcnllclL<C 
Pmaed, from rclmouishmt:f11 uf asselS l1~hl ' 
?\lrcha$r: of l:llnt.!!)1 ill,,'estml!nl~ 

Proceed, frol\l cu,,~nt lIl".st~n's c~clud1n~ lOcome Jocelved 
I)",dend receIVed 
Income roce\ved on IT'\vc.~lm~~J~ (Uln !hcd dcp :::sil~ 

If""cstmcnl of mar,"n moncy depOSit 
Red~ll;:JlioJ1 01 /~ m ... c:slUlCU(..'i in) [!X<:U cji:.PllSHS ,,'1m on~tn.ill :naturiry of lilOn; \ha..-; Inn."e mc:'une lcss. ,hau 1\\I~tve m('ll~h~ {lit'll 

NN c .. h u,ed in inw'ting acti~iti~ (Il) 

( •• 11 flOWi from fjn.ncing .<Li~i1\'" 
Princ'pel paymenl of lease 'iD~,ll1i.s 
Interest payment OrlcH$<: haull,he, 
Procc-eOs li'om ,hort lerm IIJ"R from bank~ 
lo{ellarme01 of nOll c:un ... t;rtih~c ,kbcntun:s 
Proceed, from ,s."c c f nOll CO'wertl~le .. kbenillres 
Rodemptlon PremIum pmd 
P"~'l'flr.n,! low:!rd~ cal: Si,lread onllOn pfenm~!l 
Olher borrowtnj! cost. paJd 
Interest On borrowlr,~ p..,d 

i'Ij~1 ~n!tl (us<'<! in)/(Tom /inanoin~ Bctl, lei ... (C') 

(11", ' !J(JI.o! IlU.\ ""~,, ;m,')Wvnail.v Jef! hla~kJ 

For the yMI' ~ndtd 

:<.Iarcb J I, 10H 

(97616) 

1,1.13 21) 
257 

(I no 00) 
&OJ 

(5985) 
017 

14687) 
1 16 

( 17446) 
!,t n 1·1 

26127 
260 

8188 
058 

(57 ~4 

{I "I 15) 

CUI) 
(7991 

1,303.86 

14i.93 
000 
686 

(i31.0J) 
272 4, 

(0.01) 
(12 5] ) 

8.5& 
(149) 

(456.91) 
(1 22 

(I·UI) 
Ol 63) 

____________ ~952 
1.091.10 

10.68 

(1 ,,49 JO) 
n .• 4 

,0{) 00 
(9,985901 
IOA,104 

1701.·j6 
hi ,I 
«()02: 

47441 
.-.--~6) 

(42.96) 

(49 17~. 

209.00 
(2,51' OS) 
2,; 1.100 

(81 gg ) 

l16280) 
('096) 

11.279.61\ -- ---o.ill.4Tl 

For th. )'ear ended 

~h31,2024 

(180,61) 

(44621) 
02.·17) 
04~ 

(32 16) 
n 0(, 

(171.11 ) 
84091 
15272 

1 31 
4 UJ 

:>46 
84B 

(1]246) 

(' 57) 
(7211. 

866.35 

688 gi 
0.07 

19~ 48 
(J.061 

21960 
3852 
088 

7U6 
J 88 
599 

1274 55) 
(032) 

(1297) 
(,l85) 

72.80 
1,fl69,()~ 

11106-' 
1.851.99 

(1,\>858:;: 

( 12.37194) 
12)62 2& 

203Si 
ISl33 

(002) 
1559.15i 

(I,R99.601 

(R 64) 

(9 7~) 

(144 ,00) 

2,14396 
l~ t. l .I ) 

(260.66) 
<\7.~7) 

______ (1 .;79.37) 

-IR1,81 



Dclbi Illte-maticnal Airport Limited 
C[N. ftUIl33DLlOOi;iPLCI4693'!i 

SbtmJaltnreOtllh Flow Stlltementfor the yqr r-nd(1l As.t Murdt 31, 1025 
tAli amOunts in Rupee. Crorel, unllMl$ otherwise sated) 

Net (d~f(lA&e)rmere.asejll<";uh and eash equivalents (A -+- B + C) 
Caih and cash equivaler.;$ at the beginning of the year 
Cash ami elt:4h equivMlenbl ut the elld .of tbc year 

Components: .. C tush lutd !('Uh equiVl'lJents 

Cash on hand 
Wilhbanks 

• 0Ill,lum:1rt account 
~ on de?lJSit l'IOOO\lllt 

T4tai Ulsh and tllsJI equivulents 

SUJ'll1I'1Zry ofma.terial ac.."'OoorJlg policy lnfutmation :1 

F4rthe year ended 

Mllrch31.20~ 

(496,47) 
719.29 

---'~~~~iiil 

0.58 

42,24 
l80J)o 
1l1.B2 

FlJr .h~ )'o:r ended 

--.M!ltth 31, ~ 

«!lln 
279.09 
719,29 

056 

3L94 
686}2~ 
719,29", 

1. The above cash fj()W slatcmwt Ms been compiled from and;9 based on !he standaione bai~ shec! as at March 31, 2025 and the relatcd Mandalone statement of profit OlOiS for 1M year. 
2. Cnsh and cash equlvalat'!(S; btdude Rs. {l,67 crores (March 31, 2024; Rs. 4.36 crcres}, pertaining to Mllrkeling frmci:o be nud (or sale:! promotional aclivities. 

). The acwrnpanying nnteg are an integral pm of these stardalone financials. SCatements. 

k per 01ll' report of even date 

POi Wdk.erClandiok& Co LLP 
Chartered Aoc{)Ulltar;ts 
Firm Rogiatrati()O No. : {)oJ l076NfN500013 

Yo:::A~ 
PMn~ 

Membersbipno: S22144 
Piece: New Delhi 
Date: May 22, 2025 

As per our Tepcrt of itVOO date 

for K.s, Rlia & Co, 
Chartered Accountants 
Firm Registration No. : 003109S 

t\,9.~ au;; 
Slfdaffllnuta Gupta M S 

""'''''' MemOOri;lrip no: 223060 
Plm;e: New Deihl 
Date: M$.y 22. 202$ 

FC11 and ot! behalf of Ibe Dow ufDirecton; of 

Delhi Intematiorull Airport Limited 

Company Secretary 
Place.; New Delhi 
Date: May 22, 1<i25 

Kk, 
\V!to!e Time Director 
DlN4J0016262 



Delhi International Airport Limited 
eIN. U63033DL2006PLC146936 
Notes to the standalone financial statements for the year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

1. Corporate information 

Delhi International Airpolt Limited ('DIAL' or 'the Company') is a Public Limited Company domiciled ill India. 
It was incorporated as a Private Limited Company on March J, 2006 under the provisions of the erstwhile 
Companies Act, J 956, (replaced with Companies Act 2013 with effect from April I. 2014) and was converted 
into a Public Limited Company \vith effect from April 10,2017. The registered office of the Company is New 
Udaan Bhawan, Opposite Terminal-III, JGT Airport, New Delhi-ll 0037. DIAL is into the business of managing 
the operations and modernization of the Indira Gandhi International Airport ('Delhi Airport' ). GMR Airports 
Limited ('GAL') (formerly known as GMR Airports Infrastructure Limited ('GIL')) holds majority shareholding 
in the Company. DIAL had entered into Operation, Management and Development Agreement (,OMDA ') with 
Airports Authority of lodia (' AAI'), which gives DIAL an exclusive right to operate. maintain, develop, 
modernize and manage the Delhi Airport on a revenue sharing model for an initial tenn of30 years, which can 
be extended by another 30 years on satisfaction of certain tenns and conditions pursuant to the provisions of the 
OMDA. Hie Company is a debt listed Company on Bombay Stock Exchange. These standalone tinanciuls 
statements have been reviewed by the Audit Committee and approved by the Board of Directors of the Company 
in their respective meetings held on May 22,2025. 

2. (A) Basis of preparation 

The standalone financial statements of the Company have been prepared in accordance with Hccoullting 
principles generally accepted in India, including the Indian Accounting Standards (lnd AS) notified under section 
133 of the Companies Act. 20 I J, read with the Companies (Indian Accounting Standards) Rules. 2015, as 
amended from time to time and presentation requirement of Division H of Schedule III to the Companies Act, 
2013, as applicable to the standalone financial statements. 

Accounting Policies have been consistently applied except where a newly issued accounting standard is initially 
adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in 
use. 

These !'itandalone financial statements have been preparcd on historical cost convention on an accrual basis, 
except for the following assets and liabilities, which have been measured at fair value or revalued amount: 

• Derivative financial instruments 
• Certaill financial assets and liabilities (refer accounting policy regarding financial instruments) which 

have been mcasured at fair value. 
• Net detined benefit (asset) J liability 

3.1 Summary of material accounting policy information 

s. Use of estimates 

The preparation of these standalone financial statements in conformity with ind AS requires management to 
make estimates, judgments and assumptions. These estimates, judgments and assumptions afTect the application 
of accounting policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and 
liabilities at the date of the financial statements and reported amounts of revenues and expenses during the period. 
Application of accounting policies that require critical accounting estimates involving complex and subjective 
judgments and the use of assumptions in these standalone financial statements have been disclosed in notc 34. 
Accounting estimates could change from year to year. Actual results could ditler from those estimate$. 
Appropriate changes in estimates are made as management becomes aware of changes in circumstances 
surrounding the estimates , Changes in estimates are reflected in the financia! statements in the year in which 
changes are made and, if material. their effects are disclosed in the notes to these standalone finan . 

0. c~DIO~ 01\<\(1 r:r~"' , 
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Delhi International Airport Limited 
CIN.IJ63033DL2006PLC146936 
Notes to the standalone financial statements for the year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

b. Current vcrsus non-current classification 

The Company presents asscts and liabilities in the balance sheet based on current! nOll-current classification. 
An asset is treated as ClIlTent when it is : 

a) Exp~cted [0 be realised or intended to be sold or consumed in normal operating cycle 
b) Held primarily for [he purpose ortrading 
c) Expected to be realised within twelve months after the reporting period, or 
d) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve 
months after the reporting period . 

The Company classifies all other assets as non-current. 

A liability is current when: 
a) It is expected to be settled in nonnal operating cycle 
b) It is held primarily for the purpose of trading 
c) It is due to be settled within twelve months after the reporting period, or 
d) There is no unconditional right to defer the settlement of the liability for at least twelve months after 

the reporting period 

The Company classifies all other liabilities as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

The operating cycle is the time benveen the acquisition of assets for processing and their realisation in cash 
and cash equivalents. The Company has identified twelve months as its operating cycle. 

c. Investments in Associates oDd Joint Ventures 

The Company has accounted for its investments in associates and joint ventures at {;Ost (Refer Note 37 (d) . 

d. Property, Plant and Equipment 

Property, plant and equipment arc stated at historical cost less accumulated depreciation. Historical cost includes 
expenditure that is directly attributable to the acq uisition of the items. 

Assets under installation or under construction as at the balance sheet date are shown as "Capital work-in­
progress (CWIP)". Expenditure including finance charges directly relating to construction activity is capitalised. 

Capital work in progress is stated at cost, net of accumulated impairment loss if any. Capital work in progress 
includes leasehold improvements under development as at the balance sheet date, 

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, 
only when it is probable that future economic henefits associated with the item will flow to the Company and 
the cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate 
asset is derecognised when replaced. Further, when each major inspection is perfonned, its cost is recognised in 
the carrying amount of the item of property, plant and equipment if the recognition criteria are satisfied. All 
other repairs and maintenance are charged to statement of profit and loss during the reporting period in which 
they are incurred. 

D
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Delhi International Airport Limited 
eIN. U63033DL2006PLC146936 
Notes to the standalone financial statements for the year cnded March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon 
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on 
de-recognition of the asset (calculated as the difference between the net disposal proceeds and the carrying 
amount of the asset) is included in the statement of profit and loss when the asset is dcrccognised. 

Development fee from any regulatory authority are recognized "\incn there is reasonable assurance that it will be 
received / utilized and the Company will comply with the conditions attached to them . 

Development fee related to an asset, (net of direct amollnt incurred to earn aforesaid development fee) IS 

deducted from the gross value of the asset concerned in arriving at the carrying amount of the related asset. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at 
each financial year end and adjusted prospectively, if appropriate. 

e. Depreciation on Property, Plant and Equipment 

Depreciation on property. plant and equipment is calculated on a straight line basis using the useful lives 
prescribed under Schedule n to the Companies Act. 2013 except for certain assets class i.e. Internal Approach 
Roads, Electric Panels and TransfonnersJSub-station, the Company. based on a technical evaluation, believes 
that the useful life of such property, plant and equipment is different from the useful life specified in Schedule 
II to Companies Act 2013. The following is a comparison of the useful lives of these property, plant and 
equipment as adopted by the Company and those prescribed under Schedule II to the Companies Act, 2013: 

. 

Type of Assets 
Useful life as estimated by the Useful life as prescribed in 
Company based on technical Schedule II to the 

evaluation Companies Act, 2013 
- -.--

Roads - Other than RCC 
10 years 5 years 

r----

'I"ransfonners/Power Sub-Stations 
15 years 10 years 

(included in Plant and Machinery) 

Electric Panels (included 11l 15 years 10 years 
Electrical Installations and 

: Egu i ement2 , I 

The useflillife of property, plant and equipment which arc not as per schedule II of the Companies Act 2013, 
have been estimated by the management based on internal technical evaluation, 

On June 12, 2014, the Airport Economic Regulatol)' Authority ("the Authority") has issued a consultation paper 
viz.05/20 14-15 in the matter of Normative Approach to Building Blocks in Economic Regulation of major 
Airports wherein it, interalia, mentioned that the Authority proposes to lay down. to The extent required, the 
depreciation rates for airport assets, taking into account the provisions of the useful life of assets given in 
Schedule II of the Companies Act, 2013. that have not been clearly mentioned in the Schedule II of the 
Companies Act, 20) 3 or may have a useful life justifiably different than that indicated in the Companies Act, 
2013 in the specific context to the airport sector. Pursuant to above, the Authority had issued order no. 35/2017-
18 on January 12, 2018 wh ich was further amended on Apri I 09, 2018, in the matter of Deteml ination of Useful 
life of Airport Assets. which is effective from April 01,2018 . 



Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the standalone financial statement§ for the yeal" ended ~larch 31, 2025 
(All amount., in Rupees crores, except otherwise stated) 

In order to align the lIsefullife of passenger related Furniture and Fixtures as per ACRA order, the Company has 
revised the useful life during the financial year ended \1arch J 1, 2019. 

I.easehold Improvements are improvements, bcttcnnents, or modifications of leased property which will benefil 
the Company for the period of more than one year. The amount of leasehold improvements arc capitalised and 
amortised over the reriod of lea~e . 

f. Intangible assets 

Inrangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, 
intangible assets arc carried at cos\. less accumulated amortisation and accumulated impairment losses, if any. 

Intangible assets include software, upfTont fec paid as airport concessionaire rights and other costs (excluding 
operation suppon costs) paid to the Airports Authority of India (AA1) pursuant to the tenns and conditions of 
the OMDA. 

g. Amortisation of intangible assets 

Intangible asscts are amortised over the useful economic life and assessed for impairment whenever there is an 
indication that the intangible asset may ht.: impaired. The amortisation period and the amortisation method for 
an intangible asset with a finite useful life are reviewed at the end of caeh reporting period. Changes in the 
expected useful life or the expected pattern of consumplion of future economic henefits embodied in the assel 
are considered 10 modify the amortisation period or method, as appropriate, and are treated as changes in 
accounting estimates. The amol1isation expense on intangible assets with finite lives is recognised in these 
standalone financial statements. 

The Company amorLises, upfront fee paid as airport concession rights and other costs paid to AAI referred to 
above arc recognized and amortized overthe initial period of30 years and extended period ono years of OMDA 
i.e. 60 years. Other intangible assets are amortised over the useful life of asset or six years, whichever is lower . 

h. Provisions, Contingent liabilities and Commitments 

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past 
event, it is probable that an outflow of res()urces embodying economic henerils will bc required to settle the 
obi igati()n and a reliable estimate call be made of the Rmount of the obi igation . When the Company expects some 
or all ofa provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised 
as a separate asset, but only when the reimbursement is \,irtually certain. The expense relating to a provision is 
presented in the statement of profi\ and loss net of ally reimbursement. 

I f the effect of the time value of money is material , provisions are discounted using a current pre-tax rate that 
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the 
provision due to the passage of time is recognised as a finance cost. 

Contingent liability is disclosed in the case of: 

• 

• 
• 



Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the standalone financial statements for the year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

Comm itments include the amount of purchase order (nct of advances) issued to parties for completion of assets . 
Provisions, contingent liabilities, contingent assets and commitments are reviewed at each reporting date. 

Provisions for onerous contracts are recognized when the expected benefits to be delivered by the Company 
from a contract are lower than the unavoidable costs of meeting the future obligations under the contract. ·rhe 
provision is measured at the present value of the lower of the expected cost of tenninating the contract and the 
expected net cost of continuing with the contract. Before a provision is established the Company recognizes any 
impairment loss on the assets associated with that contract. 

i. Contingent assets 

Contingent assets usually arise from unplanned or other unexpected events thal give rise to the possibility of an 
inflow of economic benefit" to the entity. Contingent assets are recognized when the realisation of income is 
virtually certain, then the related asset is not a contingent asset and its recognition is appropriate. 

Contingent assets arc reviewed at each reporting datc. A contingent asset is disclosed where an intlow of 
economic benefits is probable. 

j. Retirement and other Employee Benefits 

Defined bendit plan 

Retirement benefit in the form of Provident Fund, Superannuation Fund and Employee State Insurance are 
defined contribution schemes and the contributions are charged to the statement of profit and loss of the year 
when the contributions to the respective funds/trust are due . The Company has no obligation, other than the 
contribution payable to the respective funds/trusts. 

All employee benetit) payable/available within twclve months of rendering the service are classified as short~ 
tenn employee benefits. Benefits such as salaries, wages and bonus etc., are recognised in the statement of profit 
and loss in the period in which the employee renders the related service. 

The Company recognizes contribution payable as expenditure. when an employee renders the related service. If 
the contribution payable to the scheme for service received before the reporting date exceeds the contribution 
already paid , the deficit payable to the scheme is recognized as a liability after deducting the contribution already 
paid . If thc contribution already paid exceeds the contribution due for services received before the balance sheet 
date, then excess is recognized as an asset to the extent that the pre~paylllent will lead to a reduction in future 
payment or a cash refund. 

Gratuity Liability is a defined benefit obligation which is funded through policy taken from Life Insurance 
Corporation of India and liability (net of fair value of investment in Lie) is provided for 011 the basis of an 
actuarial valuation on projected unit credit method made at the end of each financial year. Every employee who 
has completed five years or more of service gets a gratuity on separation at 15 days ' salary (based on last drawn 
basic salary) for each completed year of service . 

The Company treat" accumulated leave including sick leave expected to be carried fonvard beyond twelve 
months, as long~term employee henefit for measuremem purposes. Such long~tenn compensated absences 
including sick leave arc provided for based on the actuarial valuation using the projected unit credit method at 
the year-end . Actuarial gains I losses are immediately taken to the statement of profit and loss and are not 
deferred . 
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·file entire amount of the provision for leave encashment is presented as current in these standalone financial 
statements, since the Company does not have an unconditional right to defer settlement of the obligation. 

Re-measurements, comprising of actuarial gains and losses. the effect of the asset ceiling, excluding amounts 
included in net interest on the net defined benefit liability and the return on plan assets (excluding amounts 
included in net interest on the net defined benefit liability), are recognised immediately in the balance sheet with 
a corresponding debit or credit to retained earnings through ocr in the period in which they occur. Re­
measurements arc not reclassified to profit or loss in subsequent periods. Past service costs are recognised in 
profit or loss on the earlier of: 

i) The date of the plan amendment or curtailment, and 

Ii) The da.te that the Company recognises related restructuring costs. 

The cost of providing benefits under the defined benefit plan is determined using the projected unit credit 
method . 

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company 
recognises the following changes in the net defLOed benefit obligation as an expense in the statement of profit 
and loss : 

• Service costs comprising current service costs. past-service costs, gains and losses on curtailments and non­
routine settlements; and 

• Net interest expense or income 

k. Financial Instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or 
equity instrument of another entity. 

I) Financial assets 

Initial recognition and measurement 

Financial assets are classitied. at initial recognition, as subsequently measured at amortised cost, fair value 
tllrough other comprehensive income (OCI). and fair value through profit or loss. 

Dle classification of financial assets at initial recognition depends on the financial asset's contrdctllal cash flow 
characteristics and the Company's business model for managing them . With the exception of trade receivables 
that do not contain a significant financing component or for which the Company has applied the practical 
expedient, the Company initially measures a financial asset at its fair value plus. in the case of a financial asset 
not at fair value through profit or loss, transaction costs. Trade receivables that do not contain a significant 
financing component or for which the Company has applied the practical expedient are measured at the 
transaction price determined under Ind AS liS. Refer to the accounting policies in section (n) Revenue from 
contracts with customers. 

In order for a financial asset to be classified and measured at amortised cost or fair value through OCl, it needs 
to give risc to cash flows that are 'solely payments of principal and interest (SPPfr on the principal amount 
outstanding. This assessment is referred to as the SPPl test and is peJformed at an instrument level. 
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Purchases or sales offinancial assets that require delivery of assets within a time frame established by regulation 
or convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that the 
Company commits to purchase or sell the asset. ' 

Subsequent measurement 

Por purposes of subsequent measurement, financial assets are classified in three broad categories: 

a) Financial assets at amortised cost 
b) Financial assets a1 fair value through profit or loss (FY'rPL) 
c) Financial assets at fair value through other comprehensive income (FVTOCI) 

Financial assets at amortised cost: A 'Financial asset' is measurcd at the amortised cost if both the following 
conditions are met: 

a) The asset is held within a business model whose objective is to hold assets for collecting contractual 
cash flows, and 

b) Contractual tenns of the asset give rise on specified dates to cash flows that are solely payments of 
principal and intcrest (SPPI) on the principal amount outs1anding. 

After initial measurement, such financial assets arc subsequently measured at amortised cost using the effective 
interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on 
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in other income 
in the statement of profit and loss. The losses arising from impainnent are recognised in the sta(cment of profit 
and loss . This categO/y generally applies to trade and other receivables. For more information on receivables, 
refer to Note 12. 

Financial as!lcts at FVTOCI: A financial asset is measured at the FYTOCI if both ol'the following criteria are 
met : 

• The asset is held within the business model, whose objective is achieved both by collecting contractual cash 
flows and selling the financial assets , and 

• The contractual terms of the financial asset give rise on specittcd dates to cash flows that arc SPPI on the 
principal amount outstanding. 

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the 
instrument. excluding dividends, are recognized in the OCT. There is no recycling of the amounts from 00 to 
P&L, even on sale of investment. However, the Company may {ransfer the cumulative gain or loss within equity. 

Financial as.~ets at FVTPL: FYTPL is a residual category for financial assets . Any Financial asset, which does 
not meet the criteria for categorization as at amortized cost or as at Fair Value through OCI (FVTOCI), is 
classified as at FVTPL. 

1n addition. the Company may elect to designate a financial asset, which otherwise meets amortized cost or 
FVTOCI criteria, as at FVTPL. However, such ejection is allowed only if doing so reduces or eliminates a 
measurement or recognition inconsistency (refelTed to as 'accounting mismatch'). Financial assets included 
within the FVTPL category are measured at fair value with all changes recognized in the statement of profit and 
loss. 
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Dcrccognition of financial ~ssets 
A financial asset (or, where applicable, a. part of a financial asset or part of a group of similar financial assets) is 
primarily derecognised when: 

• The rights to receive cash flows from the asset have expired or 

• The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to 
pay the received cash flows in full without material delay to a third party under a Crass-through' arrangement; 
and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the 
Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has 
transferred control of the asset. 

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass­
through arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership . When 
it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control 
of the asset, the CompallY continues to recognise the transferred asset to the extent of the Company's continuing 
involvement. In that case, the Company also recognises an associated liability. The transferred asset and the 
associated liability arc measured on a hasis that reflects the rights and obligations that the Company has retained. 

Continuing involvement that takes the fonn of a guarantee over the transferred asset is measured at the lower of 
the original carry; ng amount of the asset and the maximum amount of consideration that the Company cou ld be 
required to repay. 

Impairment of financial assets 

In accordance with lnd AS 109, the Company applies expected credit loss (ECL) model for measurement and 
recognition of impainnent loss on the following financial assets and credit risk exposure: 

Financial assets measured at amortised cost e.g., deposits. trade receivables and bank balance. 

The Company follows 'simplified approach ' for recognition of impairment loss allowance on trade receivables 
or contrad revenue receivables . 

TI1e application of simplified approach does not require the Company to track changes in credit risk. Rather, it 
recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial 
rccogn irion . 

For recognition of impainnent loss on other financial assets and risk exposure, the Company detennines that 
whether there has been a significant increase in the credit risk since initial recognition . If credit risk has not 
increased significantly, 12-month ECL is used to provide for impairment loss . However, if credit risk has 
increased significantly, lifetime ECl. is used. If, in a subsequent period, credit quality of the instrument improves 
such that there is no longer a significant increase in credit risk since initial recognition, then the entity reverts to 
recognising impairment loss allowance based on 12-month EeL. 

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a 
financial instrument. The 12-month ECL is a portion of the litetime ECL which results from default events that 
are possible within 12 months after the rerorting date . 

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the 
contract and all the cash l10ws that the entity expects to receive (i.e. , all cash shortfalls), discounted at the original 
EIR. When estimating the cash flows, an entity is required to consider: 
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• All contractual tenns of the financial instrument (including prepayment, extension, call and similar 
options) over the expected life of the financial instrument. However, in r<lre t:ascs when the expected 
life of the financial instrument cannot be estimated reliably, then the entity is required to use the 
remaining contractual term of the financial instrument. 

• Cash flows from the sale of collateral held or other credit enhancements that are integral to rhe 
contractual tenns. 

As a practical expedient, the Company uses a provision matrix to detennine impainnent loss allowance on 
portfolio of its trade receivables. The provision matrix is based on its h istorlcally observed default rates over the 
expected life of the trade receivables and is adjusted for forward-looking estimates. At every reporting date, the 
historical observed default rates are updated and changes ill the forward-look ing estimates are analysed. 

For assessing increase in credit risk and impainnent loss, the Company combines financial instruments on the 
basis of shared credit risk characteristics with the objective of facilitating an analysis that is designed to enable 
significant increases in credit risk to be identified on a timely basis. 

ll) Financial liabilities 

Initial recognition and measurement 

Financial liabilities are classitied, at initial recognition, as financialliahilities at fair value through profit or loss, 
loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as 
appropriate. 

AI! financial liabilities are recognised initially at fair value and, in the case ofloans and borrowings and payables, 
net of directly attributable transaction costs . 

The Company's financial liabilities include trade and other payablcs, loans and borrowings including and 
derivative financial instruments. 

Subsequent measurement 

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such 
at the initial dale of recognition, and only if the criteria in Ind AS ! 09 are satisfied. For liabilities designated as 
FVTPL. fair value gains/ losses attributable to changes in own credit risk are recognized in OCr. These gains/ 
loss are not subsequently transferred to statement or profit and loss. However, the Company may transfer the 
cumulative gain or loss with ill equity. All other changes in fair value of such liability are recognised in the 
statement of profit and loss. The Company has not designated any financial liability as at fair value through 
profit and loss. 

Loans and borrowings 

After initial recognition, interest-bearing loans and horrowing~ are subsequently measured at amortised cost 
using the EIR method. Gains and losses arc recognised in profit or loss when the liabilities are derecognised as 
well as through the ErR amortisation process . 

Amortised cost is calculated by taking into account any discount or premium 011 acquisition and fees or costs 
that are an integral part of the EIR , The EIR amortisation is included as finance costs in the statement of profit 
and loss. 
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Derecogoition 
A financial liability is derecogniscd when the obligation under the liability is discharged or cancelled or expired. 
When an existing financial1iability is replaced by another from the Slime lender on substantially different tenns, 
or the terms of an existing liability are substantially mod itied, such an exchange or modification is treated as the 
derecognition of the original liability and the recognition of a new liability. The difference in re~pective carrying 
amounts is recognised in statement of profit and loss. 

Offsetting of financial instruments 
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is 
a currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net 
basis, to realise the assets and settle the liabilities simultaneously. 

I. Derivative financial instruments and hedge accounting 

Initial Recognition and subsequent measurement 

The Company uses derivative financial instruments, such as call spread options and interest rate swaps, to hedge 
its foreign currency risks and interest rate risks, respectively. 

Such derivative financial instnlments are initiaI!y recognised at fair value on the date on which a derivative 
contract is entered into and are subsequently re-measured at fair value . Derivatives are carried as financial assets 
when the fair value is positive and as financial liabilities when the fair value is negative. 

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss, except 
for the effective portion of cash flow hedges, which is recognised in OCI and later reclassified to profit or loss 
when the hedge item affects profit or loss. 

r or the purpose of hedge accounting, hedges are classified as : 

a) Fair value hedges when hedging the exposure to chaoges in the fair value of a recognised asset or 
liability or an unrecognised firm commitment; 

b) Cash flow hedges when hedging the exposure to variability in cash flows that is either attributable to a 
particular risk associated with a recognised asset or liability or a highly probahle forecast transaction or 
the foreign currency risk in an unrecognised firm commitment; 

c) Hedges of a net investment in Ii foreign operation . 

At the inception of a hedge relationship, the Company formally designates and documents the hedge relationship 
to which the Company wishes to apply hedge accounting and the risk management objective and strategy for 
undertaking the hedge. The documentation includes the Company's risk management objective and strategy for 
lIndertaking hedge. the hcdging / econOl11 ic relationship, the hedged item or transaction, the nature of the risk 
being hedged, hedge ratio and how the entity will assess the effectiveness of changes in the hedging instrument's 
fair value in offsetting the exposure to changes in the hedged item's fair value or cash flows attributable to the 
hedged risk . Such hedges are expected to be highly effective in achieving offsetting changes in fair value or cash 
flows and are assessed on an ongoing basis to detemline that they actually have been highly effective throughout 
the financial reporting periods for which they werc designated . 

Cash flow hedges that meet the strict criteria for hedge accounting, are accounted for as described below: 
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The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash flow hedge 
reserve, wh ile any ineffective portion is recognised immediately in the statement of profit and loss. 

Amounts recognised as OCI are transferred to profit or loss when the hedged transaction affects profit or loss. 
such as when the hedged financial income or financial expense is recognised or when a forecast sale occurs. 

If the hedging instrument expires or is sold, terminated or exercised \vithout replacement or rollover (as part of 
the hedging strategy), or if its designation as a hedge is revoked. or when the hedge no longer mee1s the criteria 
for hedge accounting, any cumulative gain or loss previollsly rccogni!>ed in ocr remains separately in equity 
until the forecast transaction occurs or the foreign currency finn commitment is met. 

Presentation of derivative contracts in the financial statement 

Derivative assets and liabilities recognized on the balance sheet are presented as current and non-current based 
on the classification of the underlying hedged item. 

m. Fair value measurement 

The Company measures financial instruments. such as, derivatives at fair value at each balance sheet date. 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. The (air value measurement is based on the presumption 
that the transaction to sell the asset or transfer the liability takes place either: 

• In the principal market tor the asset or I iability. or 

• In the absence of a principal market, in the most advantageous market for the asset or liability 

The principal or the most advantageous market must be accessible by the Company. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use 
when pricing the asset or liability. assuming that marker participants act in their best economic interest. 

The Company uses valuation techniques that are appropriate in the circumstances and for wh ich sufficient data 
are available to measure fair value, maximi5ing the use of relevant observable inputs and minimising the use of 
unobservable inputs . 

All assets and liabilities for which fair value is measured or disclosed in these standalone financial statements 
are categorised within the fair value hierarchy, described as follows, based on the lowest level input that is 
signi ficant to the fair value measurement as a whole: 

Level I - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement 
is directly or indirectly observable. 

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair vallie measurement 
is unobservable. 

For assets and liabilities that are recognised in these standalone financial statements on a recurring basis, the 
Company determines whether transfers have occurred between levels in the hierarchy by re-assessing 
categorisation (based on the lowest level input that is significant to the fair value measurement as a Whole) at the 
end of each reporting period. 
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The Company detennines the policies and procedures for recurring fair value measurement, such as derivative 
instruments and unqlloted financial assets measured at fair value. Extemal valuers are involved for valuation of 
significant a~sets or liabilities such as derivative instruments. 

At each reporting date, the Company analyses the movements in the values of assets and liabilities which are 
rt:quired to be re-measured or re-assessed as per thc Company's accounting policies. For this analysis, the 
Company verifies the major inputs applied in the latest valuation by agreeing the information in the valuation 
computation to contracts and other relevant documents . 

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the 
basis of the nature, characteristics and risks of the asset or liabilily and the level of the fair value hierarchy as 
explained above. This note summarises accounting policy for fair value. Other fair value related disclosures are 
given in the relevant notes as mentioned below: 

a) Disclosures for valuation methods, significant estimates and assumptions (note 39) 

b) Quantitative disclosures of faj r value measurement hierarchy (note 40) 

c) Financial instruments (including those carried at amortised co~i) 

R. Reven ue recognition 

Revenue is recognised to the eXlent that it is probable that the economic benetits will tlow to the Company and 
the revenue can be reliably measured, regardless of when the payment is being made. Revenue is measured at 
the amount of the transaction price, excluding the estimates of variahle consideration that is allocated to that 
perfonnance obligation, considering contractually defined tenns of payment, and excluding taxes or duties 
co llectcd on behalf of the government. 

Revenue from contract with customer 

Revenue from contracts with customers is recognised when control of the services are transferred to the customer 
at an amount that reflects the consideration to whieh the Company expects to be entitled in exchange for those 
services. The Company has generally concluded that it is the principal in its revenue arrangements, because it 
typically controls the services before transferring them to the customer. 

Revenue from Operations 

Significant financing component 

Generally, the Company receives short-tenn advances from its customers. Using the practical expedient in Ind 
AS 115, the Company does not adjust the promised amount of consideration for the effects of a significant 
financing component if it expects, at contract inception, that the period between the transfer of the promised 
service to the customer and when. the customer pays for that service will be one year or less. 

The Company also receives long-term advances from customers for rendering services. The transaction price for 
such contracts are discounted, using the rate that would be reflected in a separate financing tTansaction between 
the Company and its cu~1omers at contract inception, to take into consideration the significant financing 
component. 
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Income from services 

Revenue from airport operations i.e. Aeronautical and Non Aeronautical operations are recognised on accrual 
basis, net of Goods and Service Tax (OS T), and applicable discounts v,,'hen services are rendered. Aeronautical 
operations include user development fees (UDF), Passenger Service Fee (Facilitation Component) [PSF (FC)], 
Baggage X-ray Charges, Landing and Parking of aircraft and into plane charges. rhe main slTeams of non -" 
aeronautical revenue includes duty free, retaiL advertisement, food & beverages, cargo, ground handling, car 
parking and land & spnce- rentals. 

Land & Space- rentals pertains to granting right to use land and space primarily for catering to the need of 
passengers, air traffic services and air transport services. 

Revellue from commercial property development rights !:,'1dnted to concessionaires is recognized on accrual 
basis, as per the terms of the agreement entered into with the customers. 

o. Taxes 

Tax expense comprises current tax and deferred tax. 

Current income tax 

Current income tax is measured at the amount expected to be paid to the tax authorities in accordance with 
Income Tax Act, 1961 . 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to 
the tax.ation authorities. The tax rates and tax laws used to compute the amount are those that arc enacted or 
substantively enacted, at the reporting date . 

Current income tax relating to items recognised outside profit or loss is recogni'ied outside profit or loss (either 
in other comprehensive income or in equity). C\lrrent tax items are recognised in correlation to the underlying 
transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax 
retums with respect to situations in which applicable tax regulations are subject to interpretation and establishes 
provisions where appropriate. 

Deferred tax 

Deferred tax is provided using the liability method on temporary diflerences between the tax bases of assets and 
[iabil ities and their carrying amounts for financial reporting purposes at the reporting date. 
Deferred tax liabilities arc recognised for all taxable temporary differences, except: 

i) When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a 
transaction that is not a business combination and, at the lime of the transaction, affects neither the 
accounting profit nor taxable profit or loss. 

ii) In respect of taxable temporary differences associated with investments in associates and interests injoint 
ventures, when the timing of the reversal ofthe temporary differences can be controlled and it is probable 
that the temporary differences will not reverse in the foreseeable future. 
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Deferred tax assets are recognised for all deductible temporary differences. the carry forward of unused tax 

crcdit~ and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable 

profit will be available against which the deductible temporary differences, and the carry forward of unused tax 

credits and unused tax losses can be utilised, except: 

i) When the defelTed tax asset relating to the deductible temporary difference arises from the initial 

recognition of an asset or liability in a transaction that is not a business combination and, at the time 

of the transaction, affects neither the accounting profit nor taxable profit or loss. 

ii) In respect of deductible temporary differences associated with invcstment~ in associates and 

interests in joint ventures, deferred tax assets are recognised on ly to the extent that it is probable that 
the temporary differences will reverse in the foreseeable future and taxable profit will be available 

against which the temporary differences can be utilised . 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is 
no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to 

be utilised. Unrecognised deferred tax. assets are re-a')sessed at each reporting date and are recognised to the 

extent that it has become probable that future taxable profits wiH allow the deferred tax asset to be recovercd. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the 

asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively 

enacted at the reporting date. 

Deferred tax relating to items recognised Olltside profit or loss is recognised outside profit or loss (either in other 

comprehensive income or in equity). Deferred tax items are recognised in cOITelation to the underlying 

transaction either in OCI or directly in equity. 

Deterred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax 

assets against current tax liabilities and thc deferred taxes relate to the same taxable entity and the same taxation 

authority. 

Minimum Altemate Tax ('MAT') paid ill a year is charged to the statement of profit and loss as current tax. 'fhe 
Company recognises MAT credit available as an asset only to the extent that there is convincing evidence that 
the Company will pay normal income tax during the specified period, i.e ., the period for which MAT credit is 
allowed to be carried forward . In the year in which the Company recognises MAT credit as an asset in accordance 
with the Guidance Note on 'Accounting for Credit Available in respect of Minimum Altemative Tax' under IT 
Act, the said asset is created by way of credit to the statement of profit and loss and shown as 'MAT credit 
entitlement'. The Company reviews the ' MAT credit entitlement' asset at each reporting date and writes down 
the asset to the extent the Company does not have convincing evidence that it will pay normal tax during the 
specified period. 

Taxes, cess, duties such as sales taxi value added taxI service tax/goods and service tax etc. paid on 
acq uisition of assets OT on incurring expenses 

Expenses and assets are recognised net of the amount of taxes paid, except: 

• When the tax incurred on a purchase of asset';, goods or services is not recoverable from the taxation authority, 
in wh ich case. the tax paid is rccogn ised as part of the cost of acquisition of the asset or as pan of the expense 

item. as applicable 

• When receivables and payab\cs are stated with the amount of tax included 
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The net amount of t~x recoverable from, or payable to, the taxation authority is included as part of receivables 
or payables in the balance sheet. 

p. Cash Flow Statement 

Cash flows are reported using the indirect method, whereby profit for the period is adjllsted for the effects of 
transactions of a non~cash nature, any deferrals or accruals of past or future operating cash receipts or payments 
and item of income or expenses associated with investing or financing cash flows. The cash flows from 
operating, investing and financing activities of the Company are segregated. 

3.2 Other accounting policies 

a. Borrowing cost 

Borrowing costs net of income on surplus investments directly attributable to the acquisition, constntction or 
production of an asset that necessarily takes a substantial period of time (0 get ready for its intended use or sale 
are capitalised as part of the cost of the respective asset. All other borrowing costs are expensed in the period in 
which they occur, 

Borrowing costs consist of interest, call spread premium and other costs that an entity incurs in connection with 
the borrowing offunds. 

b. Leases 

The Company assesses a contract at inception whether a contract is, or contains, a lease. That is, if the contract 
conveys the right to control the use of an identified asset for a period of time in exchange for consideration. 

Company as a lessee: 
The Company applies a single recognition and measurement approach for all leases, except for short-term leases 
and leases of low-value assets. The Company recognises lease liabilities to make lease payments and right~of­
use assets representing the right to use the underlying assets. 

(i) Right-of-use assets: The Company recognises right-of-use assets at the commencement date of the lease 
(i.e., the date the underlying asset is available for use). Right~(}f-llse assets are measured at cost, less any 
accumulated depreciation and impairment losses, and adjusted for any remeasurement oflea~e liabilities. The 
cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and 
lease payments made at or before the commencement date less any lease incentives received. 

The right-of·use assets are depreciated on a straight-line basis over the shorter of the lease term and the 
estimated useful lives of the assets, as follows: 

• Electrical imtallations and equipment: 10 years 
• Plant and machinery: 15 years 
• Building: over the period of lease 

The ownership of the leased Electrical installations Rnd equipment and Plant and machinery lrnnsfers to the 
Company at the end of the lease tenn, accordingly, depreciation is calculated using the estimated useful life 
of the respective assets. 
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(All amounts in Rupees crorcs, except otherwise stated) 

(ii)Lcase liabilities: At thc commencement date of the lease, the Company recognises lease liabilities measured 
at the present value of lease payments to be made over the lease term. 
The lease payments included in the measurement of the lease liability include fixed paymcnts (including in 
substance fixed payments), variable lease payments that depend on an index or a rate, and amounts expected 
to be paid under residual value guarantees . The lease payments also include the exercise price of a purchase 
option reasonably certain to be exercised by the Company and payments of penalties for term inaling the lease, 
if the lease term reflects the Company exercising the option to terminate. 

Lease payments are apportioned between finance charges and reduction of the lease liability so as to achieve 
a constant rate of interest on the remaining balance of the liability. Finance charges arc recogn ised in finance 
costs in the standalone statement of profit and loss. 

(iii) Short-term leases and leases of low-value assets 
In case of a short-ternl lease contract and lease contracts for which the underlying asset is of low value, lease 
payments are charged to statement of profit and loss on accrual basis. 

Company as Ii lessor: 

Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset 
are classified as operating leases . Income from operating lease is recognised on a straight-line basis over the 
teml of the relevant lease. 

Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of 
the leased asset and recognised over the lease term on the same basis a.<; rental income. Contingent rents are 
recognised as revenue in the period in which they arc earned . Leases are classified as finance leases when 
substantially all of the risks and rewards of ownership transfers from the Company to the lessee. Amounts due 
from lessees under finance leases are recorded as receivables at the Company's net investment in the leases. 
Finance lease income is allocated to accounting periods so as to reflect a constant periodic rate of rctllrn on the 
net investment outstanding in respect ofthe lease. 

c. Impairment ofnon~financial assets 

The Company assesses at each reporting date whether there is an indication that all asset may be impaired. If 
any indication exists, or when annual impairment testing for an asset is required, the Company e~""timates the 
asset's recoverable amount. An asset's recoverable amount is the higher of an asset's or cash generating units' 
(CGUs) fair value less cost of disposal and its value in usc. The recoverable amount is determined for an 
individual asset, unless the asset does not generate cash inflows that are largely independent of those from other 
assets or group of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the 
asset is considered impaired and is written down to its recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax 
discount rdte that reflects current market assessments of the time value of money and the risks specific to the 
asset. In determining fair vallie less cost of disposal, recent market transactions are taken into account. 

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared 
separately for each of the Company's CGUs to which the individual assets are allocated . These budgets and 
forecast calculations generally cover a period of five years. For longer periods, a long-term growth rate is 
calculated and applied to project future cash flows after the fifth year. To estimate eash flow projections beyond 
periods covered by the most recent budgets/forecasts, the Company extrapolates cash tlow projections in the 
budget using u steady or dedi '1£ growth rate for subsequent years, unless an increasing rat~-·(:) . justified. 
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(All amounts in Rupees crores, except otherwise stated) 

Impairment losse~ of continu ing operations. i I1cl ud ing impainnent on inventories, are recognised in the slatcm cnt 
of profit and loss. After impairmenl. depreciation is provided Oll the revised carrying amount oCthe asset over 
ilS remaining useful life. 

for assets an assessment is made at each reporting date to determ inc whether there is an indication that previollsly 
recognised impairment losses no longer exist or have decreased. Ifsuch indication exists, the Company estimates 
the asset's or CGU's recoverable amount. A previously recognised impairment loss is reversed only if there has 
been a change in the assumptions used to determine the asset's recoverable amount since the last impaimlent 
lo~s was recognised. The reversal is limited so that the carrying amoont of the asset does not exceed its 

recoverable amount. nor exceed the carrying amOllnt that would have been determined, net of depreciation, had 
no impainnent loss been recognised for the asset in prior years. Such reversal is recognised in the statement of 
profit and loss. 

d. Cash and cash equivalents 

Cash and cash equivalent in the balance shcet comprise cash at banks and on hand and short-lerm deposits with 
an original matlliil.Y of three months or less, which arc subject to an insignificant risk of changes in vallie. 

for the purpose of the statement of ca<;h flmvs, cash and cash equivalents consist of cash and short-term deposits, 
as defined above, net of outstanding bank overdrafts as they are considered an integral part of the Company's 
cash management. 

e. Foreign currenci~ 

Functional Currency 

These standalone financial statements are presented In Indian rupees (lNR), which IS al so the Company ' s 
functional currency. 

Transactions and Translations 

Transactions in foreign cun'encies arc initially recorded by the Company at their respective functional currency 
spot rates at the date the transaction first qualifies for recognition. However, for practical reasons, (he Company 
uscs an average rate if the average approximates the actual rate at the date of tbe transaction. 

Monelary assets and liabilities denominated in foreign currencies are translated at the functional currency spot 
rates of exchange at the reporting date. 

Exchange differences arising on settlement or translation of monetary items are recognised in statement of profit 
and loss. Non-monetary items that are measured in terms of historical cost in a foreign clirrency are translated 
using the exchange rates at the dates of the initial transactions . 

f. Operating segments 

The Company has only ont! reporlable operating segment. which is operation of airporl and providing allied 
services. Accordingly, the amounts aprearing ill these standalone financial sta.tcments relate to the Company ' s 
single operaling segment. 
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g. Earnings per sbare 

Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity 
shareholders by the weighted average number ofequi1y shares outstanding during the year. 

For the purpose of calculating diluted earnings per ~hare, the net profit or loss for the year attributable to equity 
shareholders and the weighted average number of shares outstanding during the year are adjusted for the effects of 
all dilutive potential equity shares. 

h.EBIDTA 

·fhe CompaJ1y has presented profit! (loss) before finance costs, taxes, depreciation, amortisation expense and 

exceptional items as EBIDTA. 

3.3 Recent Accounting standards, interpretations and amendments to existing standards 

Ministry of Corporate Affairs ("MeA") notifies new standards or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 
2025, MeA has notified Ind AS - 117 Insurance Contracts and amendmcnLs to I nd AS 1 16 - Leases, relating to 
sale and leaseback transac(ions, w.c.f. April 1,2024. The Company has reviewed the new pronouncements and 
based on its evaillation has determ ined that these amendments do not have any significant impact on these 
standalone financial statements. 

(This space has been imenlionally left blank) 
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AEE:.rl:2aU' book vslue: of uDQuotcd non-'C.orreat 'I\v~tmeClf 

7~2 Other Nnn·cllrrrnt I nvestmenu 

Cllrri('d at fnir vRlu~ throue:h profit .nd 'Os.!i 

EOSi Oelhi WaSlo l'ooces,,"g Comp""y I'O\.'.lC LU\ll\ed 

4. \60 .harC'S erR •. 10 =h (March)1. 2024 ' j ,839 shiites 01 Rs 10 eAch) 

TOlel \n ..... rm~n" 17.1 + 7,21 

Ail:2:r~H.t~ IIlDount of unquortd nOIl--cUrrtot in\'cstn'lcnt 

.~Ure'&Jltt 1UTlounr loy i",~u.irl:Ylcnt in tilt: u!hu of tnv~Rtment 

TOI.I (M 

rolai (II) 

C."'(A-DI 

f) 

(A,+I)) 

A~lIIt "::IJlI 

Marcil J1. 2025 

2912 

40.64 

5.60 

9,12 

000 

42M 

IDS J3 

~9 92 

27SA7 

38.53 

.lS.!3 
236,94 

0,01 

2J6,95 

1i5..18 
J8.!3 

~l~rcb J I, 202~ 

19.12 

9 21 

() 00 

12 .. 10 

4264 

IORB 

3992 

287.97 

38.53 

.IS,S} 

249,~ 

001 

219.4.$ 

2~7.9li 

J8..SJ 



Inlhi Inlomanon.1 Air""rt Llmit.tl 
CIS,I;U0l3DLl0()6PLCI46936 
:-Ollie. 10 the .tand.lone fill8ncial "8"'Jnt~U for 'he yesr ended :IoIKn:h JI, 2025 
(AU .UDDunl1 in RU!,!C8 Crll"'~, '~~.~I>I Dlherw,""i."'c'-""'ta..,t<"',d,,)'--________ _______________ _ , 

7.3 Current lnvt'lfmcnt1l 

IDv~tmeI1fS cRrriffl AI c~t 
rn'\'~tme~. ~n jainr "'rnNrE'.5 
In'\'~fm~n'" In ~uity ~barrJl 
Delhi '~\·'2tiol1 Sc.n'ic~!.. Pn\.'LttC' I.mr~lcd'" 
IJ , .~OO,(\OO ,1\IIn:, of R., . 10 e."h (M.",h :1!. 2024 . :0-'.1) 

r.D\"cstmenr in nlnfD,fI1 fund 
l'nqootrtl inVl'8Imc(1f'S 

lo'",eo ~fulual FU/ld 
i N,lulIIls(Marth31.202-l 15.IOJ05)ofRs. i ,OOO.oehl 
Sund.m>m )I.·lone\, Fond Refll,lar - GroWl" 

i"ilu",,,(lI.brch.11.2024 17,8~21'»uCIt~ 1.000""e1>1 

ESBe Ovcmi~hl rund D"eci . Growlh 
[2-19.&44 .18 una_ (Ma.'Ch 31,2024 : 223.·1682 , ) o(Rs. 1,000 each) 
IClC! l'rude,'l1al O,·crr.,!:1'1 t und-Growtb 
InS.36S 77 ""lis (Maren }I. 2024 ' 789,203 22) ofRs IHO •• eh ! 
Soli O'~nll!,!h! FUlld-DroWl), 
l1'il unitS (Mnrch 31, 2()24. ~S7.3)4 ~I )of R.,. !.lIDO co.:11 i 
Ax,s O".mlp,ht Fund- GmWlh 
INiI um" (~I.<ch .' I. 2024 . 39U~ 1.60) oCit< 1.000 elel) 1 
Tat. OvL-miglu rOlld· GroWlh 
INd wlIl£ (1\.ludt 31. 2024 . ) S) ,38 1.33) of its. l.000 cae I) ) 
Kn,ll!. O\'crnilll'l lund 
1~~.68L611lnil' (~I.rch.j 1. 2024 : J8i>.82S.:l6) ~t'R. 1,000 e.ch 1 
1.1(' Ml' Ovem'sh, hmd - 0i1'Oi;! PI."-Cl,,,y,~" 

1",1 un;" (March .l 1.2024 . 2~8J28 10) of Rs 1.0 00 coefl 1 
Ko .. k 1..:'luiJ ~und Oi=! PI ... , G'vW\h 
12~9.25J . ~O uni" (Mareil)l, 2024 0;.1) ofRs 1,000 "len 1 
l'<ippon )"din O\'W);!lht f,,"c - 'llrCC' Grow(h 
12~O. S65 76 u/li:s (M"en 31. 202<1 Nil) of R<. 100 coell ) 
HSlI(' !.Iqu,d Fund· Direel Growth 

1118.75293 uml< (Much 31. 20]4 "'il)"f Rs. (,000 C'Jeh I 
(, n l IQ",d Cosil Plan - [)ir'Cc! (']1'0\\111 

[177)6'>. i3 un;;, (Murch) I. 202·' Nil) orRs . 1.00G <leh 1 

lo\'C'5tm4::(1b cM.-,.icd H' "t'QOI"\i.~ed c(')st 
In,,'cstrne.u in Commercial P"Ap~rs 
ldcJ fm ... ,cc Com~y L,mlted 
r1'<il ( March 31. 2024 : 4.180) of5CC .OOl)c.chj 
Edel",e,s< RUl'iIl ""el Corpor.1t( ~m icc. lm';ted 
INII ( M=1o 31 . 2024: 3,700) of 500.00G each I 

AStl:rt!l!8ft book v .. lu~ of unquotrd )Jlv~~'menl 

1'0(01 (A) 

Tn,,1 (11) 

Current 
All at AStir 

"I arth J 1 , 2~~.~'______'M"'_"JI"-"'-!h!...1"-1!.l.-'2"'O"'24"_ 

12 50 

501 

~ 90 

H.l& 18 00 

12A<) 101 KS 

178 16 

4<),!4 

1~. 12 

4941 

3D 82 

1 JO 

33044 

549.81 471.81 

206 fR 

i 82.2~ 

2491 ')902 
1M7 .187.41 

~74. 78 9:\9.24 

• The ~Drd of D.rect"", In ;h.ir ",cCllng hdd on JtI!\Ilat). 28. 2025 hod appro\'cd di\O<trnel'.l of DIAL's ... le ;~ Oe lh, A"3Iion Scnicc~ 1'ri\'8\C lumtcd. Subsequen, 10 yenr...,d on April 21 , 20)5. ;he 
C'oml"'ny ent<red into 3 S"I!I'C Purcha5e ~<~m<nl wij, Aird FliRl-t ~e,,·ioe. ( Indln) f>rimt~ 1 ,,,,,ilCd. fer (he dl\'c,IIncn( of,~ enU;o «lUll)' '18k< '/llhe D<lh, A'OnI;on Son',,,,! f'm ... ,o Limned rllf1;ll,m '" 

the agrcm'cnl , lhe ('f),"pan)' ,,,,,,.f.,,ed it> holdin~ (If 11.500000 cqurlY ,lIores ort.,ce va'ue It,. 10 each 8t. pri , e of Rs 102) p=r .hr.r •. asgregOlinS '" • (0 •• 1 consiueral;on nf R, 12.18 em .... on May 15 
1015 Ac(ordlng.ly. this in\"tslmel1t i" classlt:Ctl 3~ currC:JlI mYC:~"':"("l t:O ! 



Ddbi Inlernsrion~1 Airport Limiled 
n:'<. L6J(l.Bn L200GPLC! 46936 
"ot .. to lite ,"Mnd.lo". fibs"cia! "a"1\l.n~ ror the ~'.~r rnded ;\1 •• ch 31,1025 
IAII amolln" in Rur- CrOffli, excep! o,berwl .. ,'Ialed I 

8. Oshel' nnYndaiR!I!f('ti 
Curl'enr 

:h ... ( As Ilt .4.\ lit A~ at 

Mar( h J l. "20",2,-,~,----_!!.M!!aC!.r,,,. h"-".3 ",I ."'2"'O"'2"-4_---"~"'1 _",r"c"h-"J",l,-, ",20",2",5,------"\""'",a",«:",h,,,3,,,,1,,-. ,,-2 0",2",4,--

[)~ri"ltivc IrtStnlmeni L-nrried Ht hiT value lhTtm):h OC} # 
C n,j, Oov. hedBC' Call Ip",-.d opri~~ 

Carried .:!It umorHkd ('WI 

S('(uri~ depo,;b 
l:.lsec\..red. ::onsJderec k"'()(\rJ 

lnlcltsl ilccrucd on fixed dc-pOsif1 !.Tld orhC:ffi 
:\on·rrad" rc,,,,,'.ble$ 
("el of prov"ion of doub,fuj ,)<~I' Rs 0 ,79 crore (MlUch 31,2024 Ib, 0.7<) c\'6"otl 
LnD,lIcd r.ceivablc..·· 

l)chcnlu<cs ror pc;n· ,d.-n\ fund 
Olh"" ",,,over.bl. (rc:n relMw parties [ref" nole :>7Ib)) 

L'nsccured , considered good fwi:rllcle 36 !I) (e)1 
Ooubtl\,l 

l~s: Pr'(\\ IS\(')() for dOIII)lfd lId'"NlccS" 

M:)rg\ll Inoney dC'DtlStf - (ri:f~ IUlie 1:3) 
rOlat other finAncial 9!L~e~ 

~.42799 

10<1,91 
\iI·UI 

992) 

446.2, 

~6.21 

4J6,21 
035 

2.~!.R 

IOS749 

II)·US 

91 28 

1-1.621 

J46.21 

446.21 
OJ? 

1.729.~ 

1.76 16: 
L76 L6~ 

3.39 6.2& 
JO.5b 29.8& 

24,\ 46 20839 
U.15 

0.37 0.39 
432 1 4321 
USB 43.60 

(<l3.}1\ (43.21) 
0.J7 OJ? 

279.5.1 146.?4 

#Fi(l!U1c:u~l a~s.e15 nt f:ur\'aillc rdkct rht: r:hangc: in f:.H'r \'ahle of<..:all (pfe'l({ f)p<(ln~ and coupon Dnt~ hedge. dC51snl1.l1:d 3S cosh flow hedJ!~ fO h(d~c: tht: future ca~h cutflDw In USD 01\ se!dcmcr.l or (orci~ 
cx~har.!:~ bo~owln~, of LiSO i.On 60 m:lhon (Rs 8,740.b7 ore.«\ r\I.,d. 3(. 2024' L'SD I 022.60 ,."Ilion (Rs 8.529.00 :r<'1c'll 01\ .,"r.lor ",,~urc<l Corc'~" currency II01e, aad coupon pa)n'clll in CSD 
onboITo\\'m~():·l:SI.) I SO \1.II'M ( M"rch 11. 202~: US\) 15Dmdlinn \ . 

• It; 0.35 Cror. ("'fard, 3 \,2024 Rs 0 32 Cro<c I ag;nnsl UCC~« "" It> '>"Ulh (lelh, M •• n;oip.1 ('0'1>0",,"011 

"'fkhC1l1uns wert: IRkCJI O\'~r hy th.e Con)pnny a. 'he lime of sl1~nde1' I)f nl ,\l prOV:ili."1H fune IrLl_'<.~ 

S 1ncludes rccci\,&\blC:!i toy,nrds lIsll~e of d:lllues from conC'C'1~Hon:Uf\::S .• nuJ ~el\'tt.bl~4i :-dated 10 n:::mqU1sruncnl of asset rig)u4i.., 
•• There n no tlnbitled re,':r.ue wfllch 1~ dL~pUI~d and ..... hich ha.~ _\lWllfi{:a.n ~ lnCrt3.~C III cledu n.sk / crcdJr ilnp~i);cd 

9. Othe r UKU 

'" 0' 
l'\lln-l:urr~t 

As .1 
Marcn 31 .1OB .\hrch J t , l(llJ 

Cepital Hi.lV:lnr-e. 

Ad,,'.snces tuber th.e:n (Aphltl advAnc-e 
Ad"aJlce to ,"pphc:'" 

Others 
'~repald C>-PI!I::I(;S 

Dcposj( \\'ith go\'t!rnm\':nl alilhonrtes 'Jlcludtrt.,g amount ~,d UndCT Pr(]!CS! 
Other borroWing cos! m .he extent "ot arTI[)11\nd 
1.(.1se C<J,,,hSllI100 os,"" [r,for no« 3.2 (bll 
Salluu:,: 'Wuh st.a!~tmy J gm crnnlC1H "au~r..ontles 

?rcpo.id .. ,,~'uity [r"f~ note 35(")) 

(A) 

Ill) 

1 to.5:' IIHI 
nO.53 \I~. JI 

H.70 21.65 

I·IS HO 
L,8917 1,915,54 

0 .S5 21l 
2.416.40 1,%3.14 

2.!126.9J 2.082.65 

enTrent 

,\s "' AIl\f 

Morell JI, 26'25 Marcn JI, 1024 

66 ~I 7-1.76 
66_~1 74.76 

15.81 11.17 
? .~7 287 
2 ~ I 1.48 

829 1).31 

29..11 29.83 

9~.81 l(1 .. J.~9 



[)dhlln!crnSliongj Airport Limited 
CI'i. li6J03JDLl006PLC j 46936 
~ol ... !n !h. ".nd.l"n. ro""nd.1 .uHeln'l\~' for lh. ycar rnd.d M .reb j I, 1025 
tAmo\ln.! in Ruf!.el Cr()rc5. unlMS otherwIse !lC11,('d) 

1 o. lncom~ t.u:! dd~rrcd Ii). 

Cu.rrtnl hitOll1e tB~ 
lle(er..-Ml:H.: 
Defen-cd la., c.,d.;<lfied (rom C.sh flow !tcdgc r<.Serve O!'_ n",cunl oC he';!;e .:ulc:llcJ:1 
Intome IJIX CXVen,c reported in Iho <tand.lone ,Iolomen("f pnonl Qnd (0., 

Other tOmrre/len<l.r Income (OCI) 
O~(en-rd \.21).. rdalcci ta Ile~lS l'eCo~ruscd In OCl dWlRg m .he ye~r: 

R(-meJIsu.rt11ttnt A<1t11!o. (losses) nn dc:rmed h(.'n~fLl plans 
C"-<h no,", 1-100&< Rc,cn'c 
("cnme UI~ ch.rgoo 10 00 

RecondliDtinn (Jf ta.x e.t.p'i'l~ and rhe ~cC'OtJnting prOn( ml.l:lriplkd b, India', dnrnesrit hu . .-:Hc ror ~h .. "h j l. 2025 .and Much J l. 2024: 

T~mponny chffcn:::nct."'S nn which d~ferrrd L ... !( U nCf r~oglU$.l.:r..I 
P:rmallt.!111 dJtTen;r,ccs 
Impact or. r;!Jp.e.n~s rli ... allmvc::J a.1Ii tit!' [ncOlru: t~x Act, 1% l 
Tn-tal1.9r. fz:pem .. · 
TOII1II3.). c;<pL'nsc reponed rn 'he SVllida!one s.~lItnncnl orprof;, sr..&llos." fdB.tcd to cr.rtief yefLrS 

Dri'erred t.a x: 

Odt:rred IfU, I;abinHe.s 
Acc~J("ro(ed d~rtciB.tion for h1x purpoS¢4i I nt[ ofu'It'aJ\Jtlbtes ·<\.TiJ')-.'")n cC'IICc:BiOlll1ghlS) 

0,. 4'-=couUl of t..pfwnt fecs bem_~ Hmor:izcd USfl'\~ e ifeCff\'e' iJ)1Cfcnt raft (!::lR) mcthod 
Fali \~..tlu~ of In'\'~InH! n1 in lT1Lllual iund 
l(iJ.:l\l-of-~se 115«1, 

~~nl (-.q:t.a117.11fion re!itl'\'~ 

C'",n flow ~od~c rc"""'~ 

Ocfcrrc-d tal. q!).lt'ts: 

Un.att5:orbcd d(."prrtll110n a.nJ has'flr: ~~ h'Si 
Olhers d.lu1!ow1tllc.t::'i.'adiust.ml:lH~ 
Lc.se li.b,li,y 
lnlcre~( Inc:t'JmC' C'r ~dued tr. capHai ""ork-ir;·llf(~'~'" 
Vnpald habihry of AA' H~\'cr:tJe .:;hare 
OtnCf bOrTOw\",; '=OS( 10 \ht:' extenT not ~mO'rt1~ 

PrO\'1Sfon foe diminUUOTl m Y!lha,' u: nun 'CWlcnl Inw:shq:nl 

r\el defcrre-tlta:l .lLI.1(t-t::t" 

IbhIDu..Jhl:r t 

A, at 
M.rth J I, lOlS 

(96967) 

(1~ 47) 
«( 16) 

(1.19 ~ I) 
(8J4 '14) 

111 .41 ) 

(1 ,975.07) 

1. (605 
3665 
(2697 
139.97 

J .tS Rh 

1&20 
tJA6 

2J!48AS 

A.a:! 
"",rh31,lM . .( 

1814 11) 

(:2'/.O~1 

(O S5) 

( 1:),3; ,' 
(67636) 

136.161 
(1,710.04) 

1,593 ~4 
I~ ~I 

141.98 
(3~<n 

27.l95 
27 R9 
1346 

!.lO1.l() 

AlA! A,.t 
~ch3(~.~2~O~15~ ______ M~a~r~rh~J~J,~1~0I~4 __ __ 

1\!5: lit 
M .. ,hll,lOI:S 

Au, 
Marth 31, lOIS 

AlA' 
Mjlrchll.201< 

A, "' 
~lurch 3), lOH 

_ _____ ..L19~'C!!(,.o..!. 1.!!.6L) ________ ...l(l811.6.l.L 

(3~1.l1) 

3.l6,4S 
(17-11) 

207 

(63.11) 

18.70 
2 14 
2.27 

- ShU~mCIl[ gf ~nfir Q( ~Dn 
Au, .1\, et 

,\larch JLlJl2~ M.rch j), 2()2J 

(ISj jhl 1114.701 
10.62 6.9( 

<0.61 I (0. 17) 
IJ ~6 (lJ960) 

(ISS 58 ) (9HZ) 
.2~ _ I': 112.7( I , - ... . 

(26S.OJI 1.366.09\ 

570 H I 360 g~ 

222-t (02); 
(IS 01) 137,5M 

n.88 
nen HCJ7 
(9 6~) (5 Oil 

10.00 1 

641,28 56Q,16 

• T~H: (ompan~ I1b slgJlilicAnt U1UI:b.'i.{)rh~ dej'l~Cl~IHm and b'.lslnf'ss l()sSCJ as: ptr lI1comc Ul;\. law s C .. -'Il::;idenn~ InC CompAny h;u b~cJ\ incurring lOiSe-so defcm::tt la., a.5;!.e:!u.s been rt!'~ogllj !.N1 only (0 ,iloC C:<t('1\1 
Offh~ 3Qnl .. lJlc I&X1Ibk: ll.':rrtpon!lry dirrcren't:~ 

.RcC'npC'iHetion~ of net deJerre-d tax JiJlbil/tie! 
()pening balance itlo al bc~;tu'l~ (') ' tbe year 
TJ); lU;tIll'lt dWUlg thl..' pcnod ~o!miw..i in ~I .. lemtnt ofpmo1 Or ioss 

T"" ~Xpen," 1 coronA 'he period r«oi'7llSerl on on 
.""'cnten' during Ibt yelr 

(M 
(0) 

(MBI 

11-,c lOn)pany lln.·,c.1~ tAx .a~t.U Rnd liitbiillies it &!1d (lnly d If ~a~ a le~\ly e.-nforcenbk nght 10 _~ off (urrent tnx as.!!et.~ an.d C Jm!nt 13.>.. lilih(hht:~ M.ud th~ d:fi:rred t3.:" as"-C1S AAcl ch;ft:fTetJ t.1)1. habi~ilits rdllie to 
in :.cnlC' ti.l'cs.IC\·Jcd by Ih l! S.tIIT1C tAX aU:l\orit) 



DdAt I nlernBtIOlud Airport Urnited 
n\". t'63OJ3D12006PLCl46934 
:'iMcs to lh~ 5tnndulnJ1~ flns.Q:cial M.,Q1t-mt:dU rnr tht- Ye3( cnded ,\'t&rdt 31, 102~ 

.~...\n iUI.l(U.rJ1U J.., RII~ Cl"f]r~1 ene[" othe'l'Wi!of listed I 

ll.lnW'iJIIOJ"i(!'3 

("'SIDM Dt hll\'~rorco~t ... ,. nl't rNljz.able value) 

SIO~ rJ\d sp.,. .. 
Provision fn,- ~IO'I": '5-bw llIO\'ln.; ... 10J4..· ... una .~~::C"s: 

12. Tradc ns:r:l\'nh!M 

Tude rf'Ctivabin 
Rela',OO PaJ"lIe.5 (re.fe ( nelc J7{ ~ )) 

0.""", 

Sresk up fDr security detHIJ,: 
frede rKC'ivahJH N-AS 

~Ll.rll!i.!.. cc nsrdcred. ;:oo~ •• 
~;nStCu:~1 , con !o lde~rd Bood 

TraM Rercl"Kblt>- c • ..tl, In,polr,d 
~ ;n :St:~tr."t'('\ consldC"tcd lSf"lCtI 

IMflSllirmen( Allnw:mL.~ (iIUO"",'8nI."C ror cl"'«li( Ion:) 

Lc ... s l~,,~cured cOr'!lldc1"c~ ~* 

•• Trade rc-c:eivDblc 10 t'hc c:<tent C¢\'erN by SCCI.mr)' dl.·~It-s Or bL!...,k £bo.~antct..--:S atC" corudrre£t =-~ SecLl1"t-d .r..lde rece:\ia,lu 

~r:..o;.rm~tcd ..:::rc:d~t lo,"\.S (feLl 00 tr:!dc: TeO:: c1\,;.Jl..lc cO~ lilered gOCld JS nO! rna~e=L:.U 
U P~yrr·crH \.5 B~ntroilv recelvect froM cutnmers In due CGcr~ as P':f llg.""t'eG 1C7m..S of Cor.tratr wtth t.:L..stc mcls whlctot usual.y range..., fro m. ' · JO days 
"' :\0 l(~dc or l-'lh-::- rt'cel"'ilb ~ 1! 2ft due ~rNT! dlrt"C" tOr.i ()f N "ht:r CI{f:ct:n o( rhe ~ ()ri1p:t.r.y ell,hc:r ~vcr .. lly (\r JOLnL~~ v,·Hn i!Jl~ other ptrsotl 

Uuc," fronl ~ntities In whIch the Comllaoy', n(jn~en'CuU\'r tllrccwr l!ll I Llir"'etor 

G'>IR PO\\C, and V, bon InCrs L,.,.·"ed 
GM~ \\' >110 (;' r.ner~) L:m'ted 
OMR R.joli Ho!t HY:'(\J)Owe;- P,"'.t. l"'''ted 
GM~ AIQ)on.s. LI1't'lled {Cof:"er!~ k.nQWl\ as GMR Airports InJ=-as'J.;;:clurc L,rtilled I 
GMR i.:.<n:A!;mg" E~.,.~ L,macd 
G~R An- C;arg:1 .2nd AcrMre. :::e F:;'Ig'n ... ",-rlt'l~ L ln-·utCC. { fon-n~,ly xn{J\lt. "n iI!O. G ·\.{R Acro Tet:hr1L~ Lla\lh~ ~} 

G'AR Allport Developers 1 ill'Hted 

GMR Lnc(~y Trnd:1'\S l.,lmncd 

OalllTlcc-:, ""1't-. I.l~n.k ~ 

-Or. corren~ o.cc-oun"tt 
-Dc:po-sJts With onglt \.3. l mll'un:) of'tc,s 1hnn three montns 

Cash GO hand 

OlhQr bAn"- billancetl 

. Mar8m mt"J!1.t'y c..h:po:nl 

,A) 

Non-evrrCDt 

AYKl 

,\1ar'l."h J 1 , 1()2~ 

.-l' 01 
March Jl,l~2~ 

0 1.5 ()~: 

A~!lt AI HI 

Morch J l. 2025 ;\\arch J I. lllH 
7.0 1 on 

, J.JK'LI ____ ..lI.bl."'0J...171 

~.6J M5 

Curunt 
Asnt 

M.roB J 1.1IYB 

JC R~ 

71 ilR 

2.::!9 
1()4.21 

J.:U~I 
101 .91 

( urnnl 

As ., 

MI .. h .11 . 202" 

49! 
o O~ 
017 
01 8 
(H~ 

0 00 
101 

Current 
A,nl 

~"Tch 31,2al~ 

-i :! :!4 
[WOO 
O. 5~ 

ll2.Sl 

As He. 
Ma,..,h J 1.2024 
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Ue\hi lnlernatiooal Airport limiteLl 
CI N. l:63033DU006PLCJ ~9J6 
Nor .. 10 the .",od.lone IinAnc •• IIfl"<UI~llts fOF the yc~r .",kd M .rc~ .1 I. 20H 
(All amouuu 10 Rul'et. Crorc<. exceptolh,,-,.,·,,,, ~l.,.d' 

24. Rk"\'enue F.'om Ope.l"'utioJ'H' 

R.c-"~nur: from conlr"1lcl w(th ctJltiomersll'efr:r no~ J3 (k)! 
A"ungutlral (A) 
1\"on • AtrOllllutk"r 

Duty n-co 
ROLail 
Al.h c~isetncl1t 
Food and B.;,'.r"!!<, 
("nr~o 

< Jroum.l H imd IJ 118 
Purkil'!) 
Land 311<1 Space - R<1llels 
Ooh~~ 

Total NlltI ·A.ronout;"", (Il) 

O.ncr Op1'rnrifl~ re~eDUe-
Rc,clluc from CCI:unerc;al propCfl)' dc,'de>pmcnl 1(' ) 

TOI.l (A+8+(',' ) 

15. Other incod'lt 

Jnfcrnt iru:uloe on fiOllndal ~!let ~.&rric:d a. amorri,t"d tost 
[Milk d<vos", o.nd olhers 

Sccwity dePO'!'« R;'·etJ 
Inlef"¢'llnC ('rmc on o.her finannal !.Ssel 

Ili\'ioend Inct)m~ on non-.cLtrrcnt in~~'mentJ; curried sf (uS I 

Inrfrt91 incom e on fin.anciol liahilitjes C'arMed at arnoTtis.cd ('()$' 
Otl\C:r nOP'l~nr~rlr!ring inl.:om(" 
Clam e'ln ~I.: or fjll(u1C1~l ~5se1s. ~8mL-d al f3JT \ slUt: lhro-Lgh ptl.'fi{ ~M lo~~ 

Cun'cnt ~1l"'es(mcnl.s':"'fU 'lI:l.J fiai1d 
Fa:r ,'cl\le ga1:'\ on finar.cwlIf)S.ruJnenfs nt (;n( 'y;.lliC thrvugn ).noJ!l Bud IMS" 
x,hs.cC'lInm:ou~ \n~{!"h~ 

t Fair \aluc ga.ln O,L finrmctal instrumenl III fliCir value rhrnug11 profit a.nd loiS rclii~cs 10 ~UlTCT1r tn,,"t:~11T\C1J11R rrT".I(ual f:.Lfld::;., 

Salanc<. wallCS nnd bonus 
ContnbutJon to pfm"aknt fi"ld {){h.r:J' (IU)lh 

Gl"3fuit')' cxpen5es tr~rt::t lIllIe- 3's(cj) 
5t .. O' v.,dfa.re cxn.:!oS'Cs 

l~precla!l()n ou pT1JP~Hj'. pllUlt 8Ji.d equ;p1"tlt1.1t {refer note:~' ) 

An}(1"Is.alio(} of~nlfLn1!uble essels (refer norl! 6) 
Deprecl::mon on nW1I-of-usc ,!!i.:i,eh (rc!i~r DOH: 5) 

2H. Hosner: r:09.~ 

Intu~t on borrowmgs 
Call spTC"J.d opuon p .. crnlU~n 

Inu:.n:s{ expcr.s~~ on fina1'Cl~lliab~l'.y earned J1. o,"Hl,rllSee C(!!ill 

Olher m!""'<t 
Othel borrow;nR cos:s 

-RanK ch,.rgt::s 
.()tloe, cost 

RC'~mp.H)fI pn..,"1llIUm on bO;TlI""'In~S 

Fnr the rcar. <lIdod 
.\1urch .11. 2025 

1.ln.M 

71701 
1<)& ~O 

Bl17 

3.'13& 
44785 

24600 
1 D~ 91 

YJ8.3~ 

·12620 
3,J01.l6 

~i8 9(l 

S,4J2.HO 

For Ihe year ended 

"arch J 1.1015 

59·JY 
0.36 
7 ?? 

17~ '1(, 

~6 Ri 
:'-3 ; 
859 

301.07 

For flit' ,'eaT L"1ldcd 
M~n'h 11, 202-1. 

1.(16178 

63?87 
18978 
20).02 

270.42 
4()4 26 

21J l6 
Q2. 5~ 

~51 9.$ 

)7657 

1.9~1.67 

801.69 

4~14 

For thL:' y~lIr enl1td 
March JI,102J 

7) 91 

o S4 
721 

17441 

32.76 
I 57 

l:\il 
289.72 

For .he year ended fo, Iho )'C>lr enJod 
March 31, 2015 ___ .:.:~:..:A:..:.r.o:dI,,--,J:.:I,-,-.-=-1.::02=--4=-------::-

32.1 ~8 2576? 
19_~() t 7_0~ 
3.09 266 

11 01 i3.~2 

)67.44 290.8;1_ 

For the }"t8r ended For lhl: )'e-ar ~nd(-d 

March 11 , 2625 Mll/"cll J 1.102~ 
),08295 769 05 

iO 42 9.74 
____ -------")~9,:Z9£.2 _ ___ • __ .ill.L 

IHJ.29 792.13 

for In. ~"CB' ended 
M.rek J [,201$ 

1.177 14 

26\ 17 
\51 ~4 

4 '9 

2.54 

260 
81.8K 

1,687.16 

For Ih' )''''' r ended 
~brch 31.2014 

8409\ 
15211 

8'.D' 
... 63 

I SO 
13, 

417.1 



IHlbllnl<rn.,.joul Ai'po" limited 
CI.'<. 1;6,JOJJOL.lOI)6PLC 1~69J6 
Not~ to th(! 5h1ndldon.t r.tlHl1cia.1 s:tattmC'nb fur .he )"[,Dr C'ndL-d ~art:h 31, 2025 

.tAIl Mmounb jrl RopiN'S Cro("e~ CXl':r:p' otherwi~ ~fQled' 

29. OCher Ul"'n ... 

UtIlity t"l'COISC! 

Repair:5 ~f'ld mtHn:enD"~ 
Pl.,r., an(j 1l1"dlil1cry 
Rlllldmg., 

i r S'Y~!L:m:, 
Oth~rs 

Mavpov.er hire ch",~ ... 
Alrport OP,,,,1,,, (ce< 

Security f'e:mt:u el<pt:J1,)t:'s 

Irlsul'1v'\ce 
COIlSJ.Ulnlbl~s 

ProfcS!llonal and "::01I~ultancy !l(P:,"ACS 

Travclllnj,l, 3nd ccm"eY!1l'ce 
Rs :es Qnd laxes 
R""I (induLlin!! I,ase reol.I,) 
Ad\'erllsintt :.nd '\~1C'S promOHOO 

Corrunwlk..a.lioll CO&ts 
Po nlJ n~ a"" <tDtlOOC!Y 

DircCfor«( ~ittinp f~c!'; 

P'rt1\"IS10n for non--fl1o\'i:1u 11\\lC:lIlory 

PaYJII~l to aUd,h)I"S (refe r nOh: A he low) 
Imp<:Jmlcll! !oss aiiow.o1!1ce ofllradc rccclv!.bl~ ,J hi!d debt! ~:riHen oJf 
Exch""l'c dilTcrcrn.:c (net) 
lorporJIO cosl .IIOCQIlOO 

Col1OC1io~ cha~., (.el) 
l)oTl3tu)~ 

CSR r:xpcndu~ ('!'cfcrnmc: a !.:dow) 
Properly. planl ;,u.d :qulpmeat wnnen off 
E,penses of cOffllllerc.,J prop({\}' dcl'c)crpmc'l1( 

~h=lIaneoul cxpen~ 

A. P.a\· m~Dt to Auditou tlodudl-d In a,ber "Iltn!C~ abo\'t") 
(E.eluding Good, ard ,er.,.jce ,ax) 

:\.'Ii Audilor 
A>.d.JI feo: 
Tax a...tll tce 
O(hc-r un-ires 
- O;her 5eJvices (inc\udwl.l ccrnA(a,licm fC'C'l\ ) 

,Rem)hut'semCni ot' t:xocnS(~ 

0) «rno. amOUnt re~uircd In be 'pl'nl hy Ih. CumplUlY during th~ y.~r 

(h) Amount 'pen, during; the year ."d.d 

\ ~ CO:-lSlfu0Hon;.o..cqllls,iucn of ~ny asset 
it) On PuJl)OSC! other .han (i} .aoo\'c· 

c) AmouDr ,penl durin2 lh. yen' cnd<tl 
I) CO!IS".rUZU(\J\i a.:quisi!ioll of .8J1Y ~!;Lt 

"IOn purvoSC'S oilier lhan 1,1 ab(>,·c· 

l;"o~ tbe yesr emled 

.~~.ili.J.L 2~2S 
7767 

10:116 
29.99 
5092 
2H6 

IK9.98 
!39.5'1 

2&.13 
27.5H 
17.~O 

91.56 

H.?9 
H i5 
2J7 

IH2 
2.09 
2.2,\ 
o 19 
03 1 
i J~ 
2.57 
0.17 

j 13 96 

277 
0.02 
593 
!.I 6 

26.78 
8.2,1 

\.117.41 

f o r tho rur <nded 
Marcb JI. 20]5 

1.12 
0.06 

0.07 
0.12 

1.l1 

For the ~'~8:r ended 

MR.en J 1. 2025 

Yet 'll be [1wd In CJ1.!lh Incun 

5_?J 
FBT 1ft. 'car ended M •• th J I. 1024 

Yet to be pAid in clli~h In caSh 

600 

For tbe ~'car .nd~ 
Marcn 31. 2024 

(,q )0 

13'l60 
3866 
33 &2 
2517 

Ie-S62 
I Jj .1<) 
2.l4~ 

2368 

15.90 
66.64 
487.1 

4084 

1 12 
.10 'l'l 

2.34 
171 

0" .. ' 
I O~ 
1.19 

0.48 
8340 
38~ 

051 
6.00 

006 
2859 

3.'>2 
979.46 

for Ihe yur ."d"d 
Morch JI , 202J 

10J 
O.O~ 

020 
010 

1.J2 

for ,h. }Ur <nded 
,\1Hr<h 11. ZOH 

TOlal 

5.9) 

600 

• ,,,dud .. R. 3.20 emr« (1 ... lllI"h 31, 201~ . It<; .1.50 Cforo'l conmbutoon:o (j'\,IR V"aJal",m rOUnd.II"" for "atlO"S CSR '<11\:\ '" re!Rlcd 10 he,th. education. ~endCT eGlIality and women cmpOwCf11lCnr as 
app ro,,!.! hy CSR Conuuillee freler norc 3710) 8:..c») 



Delhi lo(l!-malion.al Airrol'" LimiteD 
n 10. ('630.\]OI..2006I'LCI ~6?16 
I\'Qt~ to (he stand.llone finJimrhd JliLatemf"nt~ lor the .'Ie llt- ended ;\br('h 31, 2025 
(AU omoun .. io Itu~«< Cro~, "_,upt olbcrwi$c <lK~~) 

30. E,rcllrlonQl Hem, 

Proj)Clty IA.. <ot(icmcnl wi,~ o"Ihl C.nlnnmenl Board (Refer '101< 3~ (I) (,I» 
Annn,) fcc to AAI (0' the J'lOl"h uf M.u-ch 2()22 (iRciud.nl\ ""ere,!) (Refer nOle 36 : 1) Ie» 
-; crmi",,1 1 D roof S\C"C'.,. wri,,<n 011- (Refer Note 4}(q)) 
Prt'fi t 0" relio<j'u1sl!Inc:J)1 u{ 3~[:> ng.llls / RefcJ !\:O(~ ·O(r)) 

Reversal "fpro\-ision 6~inst advancc 10 AAI ps,d wldec pr",,,,, (Refer nol~ 36 01 (el) 

J I. Component. or oth~r cumprebroMivr: im:ome ( OCI) 

R,~mc .. urtrnenl e,;n on defined MnelH plen.< l.-cfec note J5 «)1 (A) 

Cosh f1uw Hed~. Re~fVe ("ell 
l..es~. feclas.sdied to st"tel1llCnl ot profit a.nd los~ 
~.I mOWmtpl Df Cg.~ flow hcd2t$ (B) 

32. f.arninllJl Ptr Sbar< (EPS) 
The lollow'"~ rellee!, the (105<)/ profit and !h"r~ da .. usc'ti in Ihe bl\SIC and d;tul«i r .PS compulaliOOS' 

lo« aUrtbuloble 10 "'1uay hold,rs of :ne p"enl .<\iusrcd f", the <floci of ,1oIu"o~ 

\\,'e!A,hled i1\'era~ ::1umbt:r nf c:qHHy sharc:s used fo:- ,umpull~12 l:armu~ pei'" s.harc (bastc and cli:ul tcl) 

Earnillgs pc'- <hare (baSic) IR-.) 
I".rning' pcr Sha,. (dl\"'cci)(lU) 

FLu.:!: 'IjJ~u:: peT' ~hare (Rsl 

For Ih. )'C1\r ended 
M .. rc~ ) I, 21l2~ 

(R b5) 
10000 

9\.J3 

For Ihe )-ur cnded 

March JI. 1025 

"-1 21 
(O.2&) 
116.99 

\24.57 

For Ih. )'~"r end,-d 
MardIJI.10H 

1976,16) 

245,O~ 

2.15.00 

(398) 
(39&) 
10,00 

for rhe )'CAr cnded 
Mar<h 31, 21)24 

( 102 08) 

( 1M 8~1 

~46.21 

179.29 

For tlte Y"A' ended 
March J\, 2014 

(1.~O) 

(fOHO) 
10 ,2 n)_ 

(1114.20) 

!I0S,ZIl!, 

For the ye.r ended 
'larch J \, 20H 

( 180611 

( IM.lI:) 

145.00 
lJS.OO 

(O. ~~) 

(0 H) 
1000 



Delhi International Airport Limited 
eN. U63033DL2006PLC146936 
Notes to the standalone financial statement41 for the year cnded March 31,2025 
(All amounts in Rupees crores, except otherwise stated) 

33. Other disclosures required a..'\ per Schedule III 

(a) Ageing schedules 

(i) Capital-Work-in-Progre!!s (CWIP)# 
-_.-
I Amount in CWIP for a ~riod of 

I As ~t Ma~ch 3~~;O25 Less than 1 
I 1-2 years 2-3 years 

More than 3 
year vears 

I Projects in eromss I 406.15 1 167.51 25.54 155.30 

... 
Amount in CWIP for a period of 

As at March 3 t, 2024 
Less than 1 

1-2 years 2-3 years 
Mo~ than 

year 3 years 
,--
, ProJe~ts in I2rogress 320.44 87.80 157.54 19.41 
# No project is temporarily suspended. 

Details of capital-work-in progress (CWIP), whose completion is overdue 

To be completed in 

Total 

.,-

754.50 

Total 
I 

585.19 ! 

As at March 31,2025 Less than 1 1 - 2 years 2 - 3 years More than 3 :years 
vear 

Capital work in progress - - - -

To be com J!leted in 
As at March 31,2024 Less than 1 1 - 2 years 2 - 3 years More than 3 years 

year 
Phase-3A Project 56,83 - - -

(ii) Trade Receivables 

As at March 31) 2025 
L ___ Outstanding from tbe due date of payment Total 

I Not Less than I 6 months 1-2 2-3 More than 3 
due 6 months 1 -I year years years years , 

U ndi~pured trade receivables-

I 
- 78.91 I 3. 16 1.96 11 .02 6. 87 1 101.92 

considered good 
Undisputed trade receivables -

. ! 2.02 1 which have significant increase - - . 0.27 , 2.29 
in credit risk I i , 

--.- . ' .~--

I Disputed trade receivable- . . - - - - -
" Considered good 

Disputed trade receivables -
which have significant increase - - . - -
l!!.. ered it risk 
Less :- A (lowance for bad and 

- ! 
j 

doubtful debts 
- - - (0.27) (2.02) (2.29) 

Trade Receivables as on I 

March 31 2025* -I 78.91 3.16 1.96 11.02 6.87 101.92 , 



Delhi International Airport Limited 
erN. U63033DL2006PLC146936 
Notes to the standalone financial statements for the year ended March 31,2025 
(All amounts in Rupees crores, except otberwise stated) 

As at March 31,2024 -
Outstanding from the due date of payment 

Not Less than 6 months ! 1-2 
I 

2-3 More than 3 
due 6 months -1 , 'car I Years vears vears 

Undisputed trade receivables -- - 42,75 16.56 14 .89 4.96 10.61 
considered good 
~. -

Undisputed trade receivables -
which have significant increase - - - 0.20 - 2.03 
in credit risk 

'.--. 

Disputed trade receivable- - - - - - -
Considered ,!load 
Disputed trade receivables -
wh ich have significant increase - - - . -
in eredic risk 
Less :- Allowance for bad and 

(0.20) (2 .03) 
doubtful debts - - - . 

.~-

Trade Receivables as on 
42.75 16.56 14.89 4.96 10.61 

March 3 J! 2024* 
-

*UnbJllcd receivables are shown as parl of other financials assets (refer note 8), not included above . 

(iii) Trade Payables 

As at March 31,2025 

Micro and small 
enterprises 
Others 
Disputed due.'; -
MSME 
Disputed dues -
Others 

As at March 31.2024 

Micro and small 
~~E!ises 
Others 

i Di~puted dues -
i MSME 
I Disputed dues-
I Others -

Un billed Not 
dues due 

.. 
60.35 16.54 

-
376.13 16.92 

- -

- -

i Un billed 
Not 

I dues 
due 

I 

39.87 10.07 

536.80 25 ,84 ._. 

- I -

- I -

Outstaodin~ from the due date of pa"ment 
Less than 1-2 2-3 More than 

1 year years years 3 years 
20.96 0.00 - -

40. 13 0.93 0.00 0.00 

- - - -

- - - ~ 

Outstanding from the due date of payment 
Less tha~ 1-2 2~3 More than 

1 year vears years 3_yean 
6.80 0.01 0.04 0.06 

47.57 0.75 0.07 0.35 

I - I - - -
! 

- I - - -

Total 

89.77 

2.23 

-

-

(2.23) 

89.77 

Total 

91.85 

I 

434.11 

-

-

Total 

56.85 

611.38 

-

-



nc1hl International Airpol1 Limited 
CI N, \ :63033l>U006I'LClo60936 
Not"" to the ilRndalone nnnnchll stat~men!l. for the yrar cnded March 31,2025 

(All amDonls ia RUpec5 Crort:!l. except olhcn.isc ~t~lcd) 

(b) ~'i"Ancilil RAlios 

Hatio ~umCI'8tor 

Current rallo CUrrl'flt a,s.;I, 

,Debt- e<luil, mlio Total debt 
[Non-<:urrcnt bmToIVmg$ + CUTTenl 
borrowin~H.casc liahliitlC1; I 

Del,1 S<!rvice covernge rauo lilIrmngs av-.lilahle for debt services 
• INcI Profit arlcr taxes ~ Non-cash opemtlog 
t:xpe~ like deprcci3110n and Olhcr amor1izatluns I 

Interest ' other "dj\l~.,.,enl~ like los, 011 SIlic of 
Fr~ecl assels .:1", 1 

Rctum Oil equity rSl io Net Prortt aRel la,,'" 

Invenlory t~movcr ralio'~ ' Costs ofmatcflals WIlSullICrl 

Trndc reccivabks lurnover Revcnuc from operations";) 
rat io 
Tl'3de r.e)'ab!:~ lurnover mno Other C~[lCI'ses alld annual I"" pa)ahle [0 AI\J 
Nfl capitalwmuver rdtin Revenue rrom op~r~lions 

Net profit ratio Profil after I.x (e.'l.cillding OCt) 

RClUm on c.apital employed Earnings belim, inkrc,1 and tn' 

R~lum un iovcslme(1~ lorom.; gen~rated from (!'wcs:mCI1IS in l'f.jU;ly 
InSlrument of Joint Venlurc and A'SO~\H!C 

Compan,es"" 
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(c) Promoter Sharcholding:-

As at l\1~!"_~}--.L 2025 I As at Mareh 31,2024 
Number of % of % Number of %of % 

Name of promoter 
shares total Change shares total Change 

shares during shares during 
the 

vear -
I GMR Airports Limited (formerly 1,812,999,898 74% 10% 1,567,999,89R : 64% 

i known as GMR Airports Infrastructure i 

l Limited) I 
I 

\.gMR Energy Lim ited 100 0.00% Nil 100 ! 0.00% 
~ GMR Airports Limited (formerly I 0.00% Nil } I 

! 0.00% 
known as GMR Airports fnfnlstructure 
Limited) along with Mr. Srinivas 
Bommidala I -

GMR Airports Limited (fonnerly I 1 I 0.00% Nil 1 0.00% 
I 

known as GMR Airports Infrastructure I 
I 
I 

I 

Limited) along with Mr. Grandhi Kiran 
! Kumar I I J 

(d) The Company does not have any Bcnami property, where any proceeding ha~ been initiated or pending 
against the Company for holding any Benami property. 

(e) The Company has no transactions/balances with companies which are struck off under section 248 of the 
Companies Act, 2013 to the best of the knowledge of Company's management 

(I) The Company has not traded or invested in Crypto currency or Virtual currency. 

(g) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including 
foreign entities (intermediaries) with the understanding that the intermediary shall: 

(I) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 
hy or on behalfofthe Company (Ultimate Beneficiaries); or 

(ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries; 

(h) The Company has not received any fund from any person(s) or entity(ies), including foreign entities 
(Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall: 

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the Funding Party (Ultimate Beneficiaries) or; 

(ii) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(i) The Company has used borrowings from Banks and financial institutions for the specific purpose for which 
it was taken at the balance sheet date. 

U) The Company has not been declared willful defaulter by any bank or financial Institution or other lender. 

(k) The Quarterly return/statements of current assets filed by the Company with banks and tinancial institutions 
in relation to secured borrowings wherever applicable nre in agreement with books of accounts. 

(I) The Company does not have any such transaction which is not recorded in the books of account that has 
been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 

~s:mWl!l(JJNny other relevant provisions of the Income Tax Act, 1961). 
rJ' ..... ..,. .----

CO " ··. C,- ;::~"" -:;%.-Wi ~1t~ . 
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(m) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the 
statutory period. 

(n) The Company has complied with the nllmber of layers prescribed under clause (87) of section 2 of the 
Companies Act, 2013 read with the Companies (Restriction on number of Luyers) Rules, 20t 7. 

(0) The Company has not entered into any scheme of arrangement which has an accounting impact on current 
or previous financial year. 

34. Significant accounting judgements, estimate..~ and assumptions 

The preparation of the Company's standalone financial statements requircs management to make judgements, 
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the 
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and 
estimates eould result in outcomes that require a material adjustment to the carrying amount of assets or liabilities 
affected in future periods. 

34.1 Judgements 

In the process of applying the Company's accounting policies, management has made the followingjudgcments, 
which have the most significant effect on the amounts recognised in these standalone financial statements. 

Discounting rate 

The Company has considered incremental borrowing rate of Airport sector as at transition date, for measuring 
deposits being financial assets and financial liabilities, at amortised cost. The incremental borrowing rate have 
been revised for all the deposits taken/receivcd post March J I, 2024. 

Consideration of significant financing component in a contrad 

The Company sells pouring rights at airport for which contract period is for more than onc year. The Company 
concluded that there is a significant financing component for those contracts where the customer elects to pay in 
advance considering the length of time between the customer's payment and rendering services, as well as the 
prevailing interest rate!; in the market. 

In determining the interest to be applied to the amount of consideration, the Company concluded that the interest 
rate implicit in the contract (i.e., the interest rate that discounts the cash selling price of the equipment to the 
amount paid in advance) is appropriate because this is commensurate with the rate that would be reflected in a 
separate financing transaction between the entity and its customer at contract inception. 

Non applicability of Service Concession Arrangement (SCA) 

DIAL had entered into Operation, Management and Development Agreement ('OMDA') with Airports 
Authority of India (' AAI'), which gives DIAL an exclusive right to operate, maintain, develop, modernize and 
manage the Delhi Airport on a revenue sharing model for an initial tenn of 30 years, which can be extended by 
another 30 years on satisfaction of certain tenns and conditions pursuant to the provisions of the OM DA. Under 
the agreement, AAJ has granted exclusive right and authority to undertAke some of the tilnctions of (he AAI 
being the functions of operation, maintenance, development, design, construction, upgradation, modernization, 
finance and management of the Airport and to perform services and activities at the airport constituting 
'Aeronautical Services' and 'Non-Aeronautical Services'. For prices, aeronautical services are regulated, while 
the regulator has no control over determination of prices for non-aeronautical services. The management of the 
Company conducted detailed analysis to determine applicability of Appendix D of lnd AS 115 and concluded 
that the same docs not apply to DIAL. Company concession arrangement has significant nOI1- ted revenues. 

~ C'MMD~ ... ~:;.,~, ~\ .. h ·1 zr.;r-~ 
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which are apparently not ancillary in nature, as these are important from DiAL, AAI and users/passengers 
perspective. Further, the regulated nnd non-regulated services arc substantially interdependent and cannot be 
offered in isolation. The airport premise is being used both for providing regulated services (Aeronautical 
Services) and for providing non-regulated services (Non-aeronautical Services) . Accordingly. the management 
has concluded that SCA does not apply in its entirety to the Company. 

Annual Fee to AAI 

As per the Concession Agreement (OMDA) entered into with AAI in April 2006, the Company is required to 
pay to AAI annual fee (AF) each year at 45.99% on its projected revenue and same shall be payable in twelve 
equal monthly instalments (MAF), to be paid in each calendar month . As per Article I. J of Chapter T of OMDA, 
" Revenue" is defined to mean all pre-tax gross revenue of DIAL with certain specified exclusions. 

Management of the Company is of the view that the certain income J credits arising on adoption of hHl-AS was 
not in contemplation of parties in April 2006 when this Concession Agreement was signed i entered. Further, 
these income/credits in Statement of Profit and Loss do not represent actual receipts from business operations. 
from any external sources and therefore, these incomes! credits should not be treated as "Revenue" for 
calculation ofMAFto AAI. Accordingly, the Company, basis above and legal opinion, has provided the monthly 
annual fee to AAI based on Revenue as per the Ind AS standalone financial statements after adjusting such 
incomes/credits [refer note 36(I)(e) and (f) and 43(g)). 

34.2 ESTIMATES AND ASSUMPTIONS 

The key assumptions c()nceming the future and other key sourccs of estimation uncertainty at the reporting date 
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities 
within the next financial year, are described below. The Company based on its assumptions and estimates Oil 

parameters available when the standalone financial statements were prepared , existing circumstances and 
assumptions about future developments, however, may change due to market changes or circumstances arising 
that are beyond the control of the Company. Such changes are reflected in the assumptions when they occur. 

Taxes 

Deferred tax assets are recognised for unused tax losscs to the extent that it is probable that taxable profit will 
be available against which the losses can be utilised. Significant management judgement is required to Jetennine 
the amount of deferred tax assets that can be recognised, based upon the likely timing and the level of future 
taxable profits together with future tax planning strategies. 

Defined benefit plans 

T"he cost of the defined benefit plan and other post-employment benefits and the present value of the gratuity 
obligation are determined using · actuarial valuations. An actuarial valuation involves making various 
assumptions that may differ from actual developments in the future. These include the determination of the 
discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and 
its long-tenn naturc, a defined benefit obligation is highly sensitive to changes in these assumptions. All 
assumptions arc reviewed at each reporting date. 

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans 
operated, the management considers the interest rates of government bonds in currencies consistent with the 
currencies of the post-employment benefit obligation. 
The mortality rate is based on publicly available mortality tables for the specific countries. Those mortality tables 
tend to change only at interval in response to demographic changes . Future salary increases and gratuity increases 

are based on expected future ionat

o
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further details about gratuity obligations are given in }.;ote 35 (c). 

Provision for Leave cncashment 

The present value of leave encashmcnt is determined using actuarial valuations. An actuarial valuation involves 
making various assumptions that may differ from actual developments in the future. These include the 
determination of discount rate, future salary increases, and withdrawal rates. Due to complexities involved in 
the valuation and its long-tenn nature. provision for leave encashment is sensitive to changes in these 
assumptions. All assumptions are reviewed at each balance sheet date [refer note 35(a)]. 

Contingencies 

Contingent liabilities may arise from the ordinary course of business in relation to claims against the Company, 
including legal, contractor and other claims. By their nature, contingencies will be resolved only when one or 
more uncertain tiJture events occur or fail to occur. The assessment of the existence, and potential quantum, of 
contingencies inherently involves the exercise of significant jLldgement and the use of estimates regarding the 
outcome of future events [refer note 36(l)J . 

Fair value measurement of financial instruments 

When the fair values offinancial assets and financial liabilities recorded in the balance sheet cannot be measured 
based on quoted prices in active markets, their fair value is measured lIsing valuation techniques. The inputs to 
these models are taken from observable markets where possible, but where this is not feasible, a degree of 
judgement is required in establishing fair values . Judgements include considerations of inputs such as liquidity 
risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of 
financial instruments. See Note 39, 40 and 41 for further disclosures. 

[m pairment of non-financial assets 

[mpairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, 
which is the higher of its fair value less costs of disposal and its value in use. The fair value less costs of disposal 
calculation is based on available data from binding sales transactions. conducted at ann's length, for similar 
assets or observable market prices less incremental costs for disposing of the asset. The value in use calculation 
is based on a discounting cash flow (OCF) model. The cash flows are derived from the budget for the next five 
years and do not include restructuring activities that the Company is not yet committed to or significant future 
investments that will enhance the asset's performance of the CGe being tested. The recoverable amount is 
sensitive to the discount rate used for the ocr model as weI! as the expected futUre cash-inflows and the growth 
rate used for extrapolation purposes. 

(This space has been intentionally leji blank) 



Delhi International Airpol't Limited 
eLN. U63033DL2006PLC146936 
Notes to the standalone financial statements for the year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

35. Retirement and other employee Benefit:-

Employee Renefit:-

a) Leave Obligation 

The leave obligation cover the Company's liability for earned leave and sick leave. The entire amount of the 
provision of Rs. 44.95 crores (March 31, 2024: Rs . 36.37 crores) is presented as current in these standalone 
financial statements since the Company does not have an unconditional right to defer settlement of the obligation. 

b) Defined contribution plans 

During the year ended March 3). 2025. the Company has recognised Rs. 19.46 crores (March 31, 2024: Rs. 

17.08 crores) as an expense and included in Employee bene tits expense as under the following defined 
contribution plans, 

Particulars For the year ended For the year ended 

I - March 31, 2025 March 31, 2024 
Emp]over's contribution to -

13.28 1 Provident and other fund# I 15.39 
Superannuation fund'" 4 .07

1 
3.80 i, 

Total 17.08 i 
-'. 

19.46 . 

# Nct of amount transferred to Capital work-in-progress CCWIP') and adjustment against Advance from 
Commercial Property Developers (CPD) Rs. 0.64 Crare (March 3 I, 2024: Rs, 0.62 Crore). 

*Net of amount transferred to CWIP and adjustment against Advance from CPD Rs. 0.12 Crore (March 31, 
2024: Rs. O. 15 Crore). 

The Company is contributing provident fund CPF) to Employees Provident fund organisation from April I) 2022 . 

(c) Gratuity expense 

Gratuity liability is a defined benefit obligation (DBO) which is funded through policy taken from Life Insurance 
Corporation of India and Liability (net of fair value of investment in UC) is provided for on the basis of an 
actuarial valuation on projected unit credit method made at the end of cach financial year. Every employee who 
has completed five years or more of service gets a gratuity on departure at 15 days' salary (based on last drawn 
basic salary) for each completed year of service. 

The following tables summarise the components of net benetit expense recognised in the standalone statement 
of profit and loss and amounts recognised in the standalone balance sheet for defined bene tit plans/obligations: 

Net employee benefit expense: 

I Particulars 
I 

For the year ended For the year ended 
March 31,2025 March 31,2024 

I Current Servic~ Cost I 3.24 2.68 
i Net r ntcrest Cost I (0.16) (0.01) 

Total 3.08 2.67 
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Amount recognised in Other Comprehensive Income: 
For the year ended 

Particulars March 31, 2025 - ----
Actuarial loss due to DBO experience 1.32 -
Actuarial (gain)/Ioss due to DBO financial 1.10 
assumptions changes 

Actuarial loss recognized in OCI 2.42 

Balance Sheet 

Particulars 
As at March 31, 

2025 
Defined benefit obligation (38.54) . 
Fair value of plan assets 39.39 
Defined Benefit Plan Asset 0.85 

eh . th anges In e presen f I d fi d b fit bl' t f II va ue 0 t)e e me cne I 0 19a Ion are as 0 ows: 

Particurars 
As at March 31, 

2025 
Opening defined benefit ob~tgation 33.40 
Interest cost 2.24 
Current service cost 3.24 
Acqu isition cost (9.28) 
Benefits paid (including transfer) (2.48) 
Actuarial loss on obligation-experience 1.32 
Actuarial g~in on obligation-financial assum~tion 1.lO 

i Closing defi,!led benefit obligation 38.541 

Changes in the fair value of plan assets are as follows: 

Particulars 
As at March 31, I 2025 -

Opening fair value of pJan assets 35 .64 i 
Interest income on plan assets 2.41 i 
Contributions by employer 3.82 : 
Benefits paid (including transfer) (2,48) I 

Closing fair value of plan assets 39.39 I 

For the year ended 
March 31, 2024 

0.30 
0.70 

1.00 

._.-
As at March 31, 

2024 
(33.39) 

35.64 
2.25 

As at March 31, 
2024 

29.78 
2.10 
2.68 

(0.09) 
(2 .07) 

0.30 I 
0.70 

33.40 I 

As at March 31, l 
2024 I 

26.72 , 
2.11 '. 
8.88 

(2.07~ : 
35.64 . 

-~-. 

The Company will not contribute to gratuity fund during the year ending on March 31, 2026 (March 3 t, 2025: 
Nil). 

The major cateoory of ~n assets as a percentage of the fai r value of total plan assets is as follows: 0 -- --
Particulars I 

As at March 31, As at March 31, 
2025 2024 

.-

[ {%) -. - (%) 
Investments with insurer managed funds I 100 100 
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The principal assumptions uscd in determining gratuity obligation for the Company's plans are shown below: 
- . 

Particulars 
As at March 31, As at March 31, 

2025 2024 
Discount rate 6.60% 7.00% 
Salary escalation 6.00% 6.00% 
Expected rate of retunl on assets'" 7.00% 7.00% --
Attrition rale 5.00% 5.00% ._._-

Notes: 
I. The estimates of future increase in compensatioll levels, considered in the actuarial valuation, have been taken 

on account of inflation, seniority, promotion and other relevant factors such as supply and demand in the 
employment market. 

2. Plan characteristics and associated risks: 
The Gratuity scheme is a final salary defined benefit plan that provides for a lump sum payment made on exit 
either by way of retirement, death, disability or voluntaI)' withdrawal. The benetits are dctined on the basis 
of final sala!)' and the period (If service and paid as lump sum at exit. The plan design means the risks 
commonly affecting the Jiabilities and the financial results are expected to be: 

a . Interest rate risk: The defined benefit obligation calculated uses a discount rate based on government 
bonds. If bond yields fal\, the defined benefit obligation will tend to increase 

b. Salary Inflation risk: Higher than expected increases in salary will increase the defined benefit 
obligation 

c. Demographic risk: This is the risk of variability of results due to unsystematic nature of decrements 
that include mortality, withdrawal, disability and retirement. The effect of these decrements on the 
defined benefit obligation is not straight forward and depends upon the combination of salary increase, 
discount rate and vesting criteria. It is important not to overstate withdrawals because in the financial 
analysis the retirement benefit of a short career employee typically costs less per year as compared to a 
long service employee . 

A quantitative sensitivity analysis for significant assumptions is as shown below: 

(Rs. in crore) 
As at March I A..~ at March 31, 

Assumptions 
31,2025 I 2024 

Discount rate I 
Impact on defined benefit obligation due to 1 % increase (2.64) (2.24) 
Impact on defined benefit obligation due to 1% decrease 3.03 2.56 
Future salary increases 

I m pact on defined benefit obligation due to 1 % increase 2.49 2.11 
Impact on defined benefit obligation due to 1 % decrease (2.28) (1.93) 
Attrition Rate 

Impact on defined benefit obligation due to I % increase 0.15 0.21 
Impact on defined benefit obligation due to I % decrease (0.17) (0.24) 
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The sensitivity analysis above have been detcnnined hased on a method that extrapolates the impact on defined 
benefit obligation as a result of reasonable changes in key assumptions occurring at the end of the reporting 
period. 

*The Company do not expect any material variation in the value of fair value of plan assets on account of change 
in expected rate of return on plan assets. 

The aveT"'dge duration of the defined benefit plan obligation at the end of the reporting period is 10 years (March 
31, 2024: 10 years). 

The following pay-outs are expected in next five years: 

Year Ending Amount 
March 3 I , 2026 4.87_ 
March 3 I . 2027 3.15 
March 31 . 2028 3.3 7 __ 
March 3 1. 2029 3.74 
March 3 I , 2030 3.38 

36. Commitments and Contingencies 

I. Contingent Liabilities: - claims against the company not acknowledged as debts: 

I 
I 
I 

I Particulars As at March As at March 

I 31,2025 31,2024 

(i) i J n respec~ of Income lax matters (disallowances/ additions 64.29 64.29 
made by Income tax department) >I< 

(ii) In respect of Indirect tax matters [also refer note (a), (b) 67 .13 69.48 
I and (c) bclow)# 
I 

(iii) ; In respect of properLy tax matter [refer note (d) below] - -

(iv) In respect of Annual fee payable to AAI [refer note (c) and (f) below] 

*Matters disputed under Income Tax Act J 961, wherein disallowances result in reduction in 'returned loss' 
as per the return of income have not heel) considered for above disclosure . Tax impact of reduction in loss 
amounts to Rs. J 87.33 crores (March 3 I, 2024: Rs. 80.30 crores). 

# Matters disputed with respect to item Oi) (b), pertains to various miscellaneous cases hence the amount 
has not been disclosed dispute wise separately. 

a) The Director General of Central Excise Intelligence, New Delhi had issued a Show Cause Notice F. NO. 
574/CE/41 /20 14/10v .IPT.JJlI )]27 dated October 10,2014 on the Company, proposing a demand of service 
tax of Rs. 59.91 crores (excluding interest and penalty) considering Advance Development Costs CADC') 
collected by Company from the Commercial Property Developers under the service tax category 'Renting 
of Immovable Property '. 

The Company has replied to the show cause notice as referred to above with appropriate authority on April 
17, 20J S. Subsequently, Additional Director General (Adj.), Directorate General of Centra! Excise 
Intell igencc (DGCEI) has passed Order No. ! 0/20 16-ST dated May 02, 20 J 6 confinning demand of service 
tax of Rs. 54.31 crares and imposed equivalent penalty . However, based on an internal assessment by the 
Company in this regard, the _ is of the view that service tax is not leviable 0 .~', lese are 
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collected for development of certain infrastructure facilities for the common use and not for the exclusive 

use of any developer. Service tax liability 011 ADC. if any arises, shall be adjusted from ADC amount 

collected by Company from the Commercial Property Developers. 

The Company had filed appeal before CESTAT, New Delhi 0\1 August 02,2016 against the order dated May 

02, 2016. The matter wa" concluded and decided vide order datcd February 8, 2019 in favour of DIAL 
setting aside thc order of the DO (Adj.) raising a demand of service tax of Rs. 54.31 crores. 

The department had ti led SLP before Supreme COllrt, against the Order dated February 8, 20 J 9 passed in 

favour of DIAL. DIAL has filed counter affidavit on September 9, 2020 and the matter is yet to heard. 

Accordingly, the amount of Rs. 54 .31 croTes has been disclosed as contingent liability as at March 31,2025. 

Further, the management of the Company is of the view that no adjustments are required to be made to these 
standalone financial statements. 

b) In certain matters before Hon'ble Delhi High Court or Hon'ble Supreme Coul1 yet to be decided, wherein 

DIAL has been made respondent and the petitions filed by the IJOI, others/concessionaires which are relating 

to the applicability of service tax (under pre-GST regime) on services provided by DIAL and the issues 
under consideration are related to licensing of space in Airport, Service tax on supply of electricity, running 

of duty free shops to be regarded as Airport Services. DIAL initially charged service tax against the services 

provided, however levy and the applicability were contested by the such parties and accordingly they filed 

petitions before judicial authorities making DIAL as a party/respondent in the matters. The management is 
of the view that these matters wi!1 not result in any additional obligation on DIAL in case of adverse decisions 

and in case of any demand or liability arising on account of adjudication of the issues, the same are 

recoverable from th~ service recipients . 

c) The GST department has issued Show Cause Notice (SCN) U/S 73 of the CGST Act. 2017. with reference 
number ZD0709230249437 dated September 23 , 2023, for the tax period July 2017 to March 2018 alleging 
the tax demand amounting Rs. 57.75 crores pertaining to goods and services tax with an equal amount of 
interest. The demand has been raised in relation to (I) short payment of tax on output tax liahility (2) exees.'> 
fTC claimed basis reconciliation with table 8A of GSTR-9 (3) non-reversal of fTC under rule 42 and (4) 
claim of ineligible credit blocked under section 17(5) etc. The demand raised is system driven without 
looking into the aemals facts of each point raised . SCN does not contain any invoice wise detail while 
alleging the wrong claim of fTC or short payment of output tax. The SCN also carries various irregularities 
suc h as it has been issued without signature, no prior intimation regarding the issuance of the SCN has been 
provided neither through electronic means (i .e., email/ SMS) nor through physical correspondence and 
prescribed limit to issue SCN by a proper authorised officer seems to have not been followed. Basis the 
above. the Company is of view that SCN is vague and will not sustain . 

The Company had filed its reply to SeN by Novemoer J 8, 2023 , the assessing officer has passed order on 
December 15,2023 contemplating final demand of Rs . 1.09 crores (included interest and penalty) which is 
included in contingent liability above. 

The Company has filed appeal against the order. 

d) During the year ended March 31, 2017, the Delhi Cantonment Board (DCB) had raised provisional invoice 
demanding property tax of Rs . 9.01 crores in respect of vacant land at IGI Airport for the financial year ended 
March 3 I, 2017. However, based on same com putation method as used for payment of property tax to South 
Delhi Municipal Corporation (SOMe), the Company had made payment towards property tax for financial 
year cnded March 3),2017 to the financial year ended March 31,2022 along with reque!)'t to OCB to withdraw 
its demand . DeB has raised . .' tonal invoice 011 April 29, 20! 9 and notice of demand dated November J, 

D
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2019 demanding property tax ofRs. 10.73 crores for the financial year ended March 31,2020 along with 
arrears of Rs. 28.78 crores. 

l'11e 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 subm irted its 
application for adopting the same computation method as considered by SDMC, while arriving at the demand 
for the financial year ended March 31 , 2017, the amount of liability for earlier years is unascertainable. and 
therefore no provision has been considered. 

The Company had filed a writ petition before the Hon ' ble Delhi High court against DCB to set aside the 
impugned demand notices. The Hon'b!c Delhi High court heard the matter on December 2, 2019 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 filing a representation before the DCB, subject to deposit a sum of Rs. 8.00 
crores. In compliance of High Court order, the Company had deposited a sum ofRs. 8.00 crores under protest 
on December 20,2019. 

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. 867.2 \ crores per 
anllum against its earlier assessment of tax Df Rs. 9.13 erores per annum and raised the total demand of Rs. 
2,601.63 crores for three years i.e. 20 J 6-17 to 2018- I 9 and the Company has been directed to pay Rs. 
2,589. 1 I crores after making due adjustments of amount already deposited. The order was in violation of the 
earlier order dated December 2, 2019 passed by the Hon'ble High Court of Delhi and was in breach of the 
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 action against 
the CDmpany 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 trienn ial financial years 2019-20 to 2021-22 after considering 
amount paid by the Company. 

The hearing in the matter was concluded 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 pality and uniformity to the property tax being 
levied by Mcn, 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 MardI 31 \ 20] 7 to financial 
year ended March 31,2023 towards property tax for Rs. 73 .56 crorcs (after considering amount paid for Rs. 
17.31 crores) on February 1 \ 2024 and for the financial year ended March 31, 2007 to financial year ended 
March 31,2016 towards property tax for Rs. 55.58 crores on April 18,2024 from DCB. DCB has not allowed 
the rehate of 25% which was provided in the final order of Hon'ble Delhi High Court. 

The Company has made the payment of Rs. 50.85 crares against assessment order dated February I, 2024 
and Rs . 41.68 crares against assessment order dated April 18, 2024 after considering rebate of25% as directed 
in the final order of Hon' bk Delhi High Court. The company had filed an appl ication in Hon 'ble Delhi High 
Court for directing DeB to provide Rs. 60.43 crores rebate as pronounced in its order dated August 9, 2023 . 
The Company has provided the additional amount of Rs. \ 02 .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. 

rebate. 
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e) DIAL issued various communications to Airports Authority oflndia ("AAI") from the month of March 2020 
onwards inter-alia under Article 16 (Force Majeure) and infonncd AAl about the impact ofCovid-! 9 on the 
Delhi Intemational Airport and expressed its inability to perform its certain obligatiol1s under OMDA and 
thereby requested for excusal from payment of MAr on account of the same. The said event(s) of Force 
Majeure had also heen admitted by AAI in its communication to DiAL. Consequently, DIAL was entitled 
to suspend or excuse the perfonnance of its said obligation to pay Annual Fee/Monthly Annual Fee in 
accordance with OMDA, as notified to AAl. However, AAI had not agreed to such entitlement of DIAL 
underOMDA. ·fhis had resulted in dispute between DIAL and AAI and for the settlement of which, DIAL 
had invoked on September 18,2020 dispute resolution mechanism in terms of Article 15 ofOMDA. Further, 
on December 02, 2020. DIAL again requested to AAI to direct the ICICI Bank (Escrow Bank) to not to 
transfer the amounts from Proceeds Accounts to AAJ Fee Account, seeking similar treatment as granted by 
Hon'ble High Court of Delhi to Mumbai International Airport Ltd . 

In the absence of response from AAI , DIAL approached Han 'ble High Court of Delhi seeking certain interim 
reliefs by filing a petition u/s 9 of Arbitration and Conciliation Act on December 5, 2020 due to the 
occurrence of Force Majeure event post outbreak of COVID 19 and its consequc:ntial impact on business of 
DIAL, against AAI and ICICI Bank (Escrow Bank) . The Hon'ble High Court of Delhi vide its order dated 
January 5,2021 has granted ad-interim reliefs with following directions: 

"rhe IC]Cl Bank is directed to transfer back , into the Proceeds Account, any amount which may 
have been transferred from the Proceeds Account to the AAI Fee Account, after December 9, 
2020, 

-Transfer of moneys from the Proceeds Account to the AAI Fee Account. pending further orders, 
shall stand stayed and DIAL can use money in Proceeds Account to meet its operational expenses. 

Meanwhile with the nomination 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 the DIAL ' s above referred Section 9 petition could be finally disposed off, AAI had preferred an 
appeal against the ad-interim order dated January 5, 2021 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 AAl. 

Basis legal opinion obtained, DIAL was entitled to not to pay the Monthly Annual fee under article I 1.\.2 
ofOMDA to AAJ 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 provisions of AI1icie 16.1 of OMDA till such time DIAL achieves 
level of activity prevailing before occurrence of Force majeure. Further, DIAL also sought relief for refund 
of MAF of an amount of Rs. 465 .77 crores 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 1,2020 to March 3 1,2022 amounting to Rs. 1,758.28 crores. 

As AAI had already appropriated the Month Iy Annual Fee amounting to Rs. 446 .21 crores 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 thc 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 expen<;es during financial year ended \1arch 3 I 2021 . 
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As an interim arrangement, the Parties (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 Feel Monthly Annual Fec (AFI MAF) with effect from 
April 2022, prospectively. Accordingly, DIAL is paying the MAF to AAJ w.e.f April 1,2022 onwards as 
per approved Business Plan. 

Consequent to this interim arrangement, both DIAL and AAI have filed copy of the settlement agreement in 
their respective petition and appeal hefore Hon'ble Delhi High Court 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 the then 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 Arbitf'dl Tribunal on January 06,2024 (corrected on January 16,2024) has pronounced the award dated 
December 2 1,2023. As per the award, the Company is excused from making payment of Annual Fee to 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 Honourable Delhi High Court. The hearing in matter was held on April 
29, 2024, wherein the Court has granted stay on the arhitration award subject to AAI depositing amount of 
Rs, 471,04 core payable to the Company as per award within three weeks in the Court which AAJ has 
deposited Rs. 471.04 crares in court on May 15,2024, The argument in the matter was concluded on January 
23,2025. The 1-!on'ble High Court of Delhi vide its judgment dated March 07, 2025 has upheld the Arbitral 
Award and dismissed the petition of AAI. AAI has filed an appeal against order dated March 7,2025 with 
Divisional Bench of Hon 'ble Delhi High Court, the hearing in matter is scheduled on July 16,2025. 

Basis the elaborate findings by Arbitral Tribunal on the claims of the Company, the legal assessment of the 
petition filed by AAJ and deposit ofRs. 471,04 crores made by AAI with the Hon'ble court, the management 
believes that Company has 8 strong case in its favour tD 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 ofOMDA. Accordingly, the Company has reversed thc provision 
against advance created for Rs. 446 .2 I crores in the financial year ·ended March 3 I, 2021 and presented it as 
under "Exceptional items" during the previous year ended March 31,2024. 

Further, AAJ has raised the invoice towards MAF of March 2022 on May 0 1, 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. 156.81 crores for MAF of March 2022 and Rs. 8.03 crares for interest till March 3 I , 2024 has 
be!!n provided for by the Company under "Exceptional items" during the previous year ended March 31, 
2024. 

f) The Government of India announced Services Export from India Scheme (SE1S) under Foreign Trade Policy 
(FTP) 2015-20 under which the service provider of notified services is entitled to Duty Credit Scrips as a 
percentage of net foreign exchange (NFE) eamed . These Scrips either can be used for payment of basic 
custom duty on imports or can be transferred/traded in the market. 

The Company is of the view that the Scrips received under SEIS are in nature ofGovemment Grant and is 
sim ilar to the Scrips received earlier under Served from India Scheme (SFrS) of Foreign Trade Pol icy 2010· 
IS. Hence, in view of the Arbitral Order dated December 27,2018 in case ofSFIS Scrip, the Income from 
SEIS Scrip is out of the purview of revenue definition as per OMDA . Accordingly, management believes 
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that, no Annual Fee is payable as per the provisions ofOMDA, and has not been provided in these standalone 
financial statements. 

However, Revenue Auditor appointed hy AAI have considered the same as Revenue under OMDA and 
accordingly, AAI has asked the Company to pay revenue share on this revenue and withheld the amount of 
Rs. 43 .21 craTes from excess MAF payment in FY 2019-20. 

The Company had shown the aforementioned amount of Rs. 43 .21 crares as part of advances recoverable 
from AAI during the linancial year ended March 31, 2022. Though the Company had been following up 
continuously with AA[ for adjustment/ refund of the said advances, however, despite !;everul follow up AAI 
had not refunded! adjusted the same in past 3 years. 

Consequently, pending the settlement of High Court on similar matter related to SFIS scrips (on which 
arbitration award was in DIAL's favour), and considering the delay and non-action on part of AAI to refund 
the said amount, as a mattcr of prudence. the Company had provided for the entire amount of Rs. 43 .21 
crores in the Standalone Statement of Profit and Loss as Provision against Advance recoverable from AAJ 
dllring tillancial year ended March 31, 2022. 

In addition to above following are the othcr matters: 

g) The Ministry of Civil Aviation (MoCA) issued a Circular dated January 8, 2010 giving fresh guidelines 
regarding the expenditure which could be met out of the PSF (SC) and subsequently clarified by MoCA vidc 
order dated April 16,20 10. Based on the said circular, the Company is not debiting such security expenditure 
to PSF (SC) escrow account. Further, vide circular dated May l7, 2012, it was further directed that any such 
expenditure already dehited was required to he credited back to PSF(SC) account. However, security 
expcnditure amounting to Rs. 24.48 crores was already incurred prior to April 16,20 J 0 and was debited to 
PSF eSC) account. 

The Company had challenged the said circulars issued by MoCA before the Hon'ble High Court of Delhi 
by way ofa Writ Petition . The Hon'ble Court, vide its order dated December 21,2012, had restrained MoCA 
from taking any coercive measures in the form of initiation of criminal proceedings against the Company 
and the matter is now listed all May 26, 2025. 

Based on an internal assessment and aforesaid order of the Hon'ble High Court of Delhi, the management is 
confident that no liability in this regard would be payable and as such no provision has been made in these 
standalone financial statements. 

h) MoCA had issued orders in the past requiring the Company [0 reverse the expenditure incurred, towards 
procurement and maintenance of security systems/equipment and on creation affixed assets out of PSF (SC) 
escrow account opened and maintained by the Company in a fiduciary capacity. In the orinion of the 
management of the Company, the Company had incurred Rs. 297.25 crores towards capital expenditure 
(excluding related maintenance expense and interest thereon) till the date of order out of PSF (SC) escrow 
account as per Standard Operating Procedure (SOPs), guidelines and clarification issued by MoCA from 
time to time on the subject of utilization of psr (SC) fUllds and as such had challenged the said order before 
Hon'ble High court of Delhi . 
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Based on an internal assessment, the management of the Company is of the view that no adjustments are 
required to be made in the books of accounts. 

However, pursuant to AERA order No. 30/2018-19 dated November 19,2018 with respect to Company's 
entitlement to collect X-ray baggage charges from airlines, the Company has remitted Rs. 119.66 crores to 
PSF (SC) for transfer of screening assets from PSf (SC) to the Company with an undertaking to MaCA by 
the Company that in case the matter pending before the Hon'ble High Court is decided in DIAL's favour, 
DIAL wiIl not claim this amount back from MoCA. 

i) The Company \-vas entitled to custom duty cr~dit scrip under Served from India Scheme (SFIS) of Foreign 
Trade Policy issued by Government of rndia. Under the tenm of SrIS, service providers are entitled to 
custom duty credit scrip as a percentage of foreign exchange eamcd by the Company that can be utilized for 
payment of import duty. Till March 31, 2014, the Company had cumulatively utilized custom duty credit 
scrip amounting to Rs . 89.60 crares, in lieu of payment of import duty in respect of import of fixed assets 
(including capital work in progress) and accounted the same as grant as per para 15 of erstwhile Accounting 
Standard 12 and adjusted the same against certain expenditure which in its view are related to obtaining sUl.:h 
cllstom duty credit scrip entitlements. Basis the opinion of the Expert Advisory Committee ('EAC') of the 
[nstitute of Chartered Accountants ofIndia. 

However, Airport Authority of India (' AM') has expressed different view on this and argued that amount 
utilized under SFIS should be treated as revenue and accordingJy annual fee on amount of Rs 89.60 crores 
is payable to AAJ. 

The Company had filed a writ petition against the AAl's letter in Hon ' ble High Court of Delhi on July 10, 
2015 disputing the demand and prayed for quashing of demand by AAJ. Hon'ble High Court has granted the 
interim relief and disposed the writ petition with a direction to Company to seek remedy under the provisions 
of Arbitration law. 

The matter was contested in arbitration before Arbitral Tribunal and arbitration award was pronounced in 
favour of the Company on December 27, 2018, mentioning that the income eamed by way of SFIS Scrip 
does not fall under the definition of Revenue as per OMDA as it is not related with any Aeronautical or Non­
Aeronautical activities and it is of the nature of capital receipt. Accordingly, no annual fee is payable to AAf 
by the Company on SFTS revenue and demand of AAI for annual fee stands rejected. However, AA! had 
filed an appeal challenging the order of Arbitral Trihunal before the High Court of Delhi on April 25. 2019 
for setting aside the arbitration award dated December 27,2018. The matter has been adjourned for next 
hearing on September 3,2025 . 

II. Financial guarantees- The Company has not provided any financial guarantee other than performance 
guarantee 01111s own behalf, to any party. 

Performance guarantees given by the Company on its OWIJ behalf are not considered as contingent liabi lity. 

(This space has been intentionally left blallk) 
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Ill. Capital and Other Commitments: 

i. Capital Commitments: 
The Company has estimated amount of contracts remaining to be execlIted on capital account not provided 
for Rs. 777.49 craTes (excluding GST) [Net of advances of Rs. 99.90 crores (excluding GST)] as at March 
3 I, 2025 and Rs. 596.90 crores (excluding GST) [net of advances of Rs. 101 .10 crores (excluding GST)] 
a.s at March 31 , 2024. 

ii. Other Commitments: 
a. As per the tetms of OMDA, the Company is required to pay annual fees to AAJ at 45.99% of the 

revenue (as defined ill OMDA) of the Company for all initial tenn 000 years starting from May 2006 
and which can be extended by another 30 years on satisfaction of eel tail) temlS and conditions pursuant 
to the provisions ofOMDA. tRefer note 36(J)(e) and (f)]. 

b. In respect of its equity investment in East Delhi Waste Processing Company Private Limited 
C'EDWPCPL"), the Company along with SELCO International Limited has to maintain minimum 
51 % sharei10lding for a period of 2 years from the commissioning of the project and thereafter 
minimum 26% shareholding for next 10 years. The project has been commissioned with effect from 
April 28, 2017. However, DIAL has transferred 3,679 shares i.e. 23% sharehoJding of EDWPCPL in 
favour of Indo Enviro Integrated Solutions Private Limited on June 27, 2024 and currently DIAL is 
holding 4,160 Equity Shares i.c. 26% shareholding of EDWPCPL as on March 11, 2025. 

c. As per the tenns of Airport Operator Agreement.. the Company is required to pay every ycar 3% of 
previous year's gross revenue as operator fee to Fraport AG Frankfurt Airport Services Worldwide . 

d. During current and previous years, the Company has entered into "Call spread Option" with various 
banks for hedging the repayment of 6.125% Senior secured notes (2026) of USD 522.60 million and 
6 .45% Senior secured notes (2029) for USD 500 million which are repayable in October 2026 and 
June 2029 respectively. 

The terms of above agreements is as below: 

Option Period Call spread Total i Premium Premium 
Value range Premium paid/adjuste outstanding as 

(in USD (lNRlUSD) Payable d till at 
Mn) from To March 31, March March 

2025 31, 31, 
2025 2024 

522.60 December 6, Octoher 22 , 66.85 - 101.86 
I 

1,241.30 1,021.81 219.49 345.61 
2016 2026 , 

I 

350.00 June 24. 20)9 May 30, 2029 69.25-! 05 .25· 
; 

756.98 42~:..~~. 333.35 394.49 I 
l7 J. 75-105 .25'" 

- - --
-174.43 i 150.00 February 27, May 30, 2029 313 .25 166.06 147.19 

2020 
* During the year, the Company has taken additional call spread option for range of 102.25 to 105.25. 
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During the previous years, the Company had entered into "Coupon only ~wap" with bank for hedging 
the payment of intereSl liability in USD terms to INR tern)s on 6.45% Senior secured notes (2029) for 
U SO 150 million borrowings. The interest rate payable on these borrowings is 8% p.a. 011 usn 150 
million at a strike price of71.69INR per USD. 

With respect to Joint ventures and associates: 

e. The following investments have been pledged by the Company towards borrowings by these 
companIes: 

Company Name As at Marcb 31, 2025 As at March 31, 2024 
I No. of Shares Amount No. of Shares Amount 
I 

(R~.) - (Rs.) 
Delhi Airport Parking Services Private I 36,648,000 366,480,000 36,648,000 366,480,000 

. Limited , 
Tmvel Food Services (Delhi Terminal 3) '1 - - 1,568,000 15,680,000 
Private Limited I 

f. Tn respect of the Company's investment in Joint Venture ('lV') entities and Associate Companies, 
other JV/ associate partners have the first right of refusal in case. any of the JV/ associate partners 
intend to sell its stake subject to other tenns and conditions of respective JV/ associate agreements. 

g. In respect of its equity investment in GMR Bajoli Holi Hydropower Private Limited ('Bajali Holi'), 
the Company has to maintain minimum 17.33% of equity shareholding until thc expiry of or early 
tennination of power purchase agreement dated September II, 2017 entered between the Company 
and the GMR Bajoli Holi Hydropower Private Limited, expiring on May 03, 2036. The Company had 
invested Rs . 108.33 crores as eq UilY share capital. Due to inordinate delay in commencement of 
operation in GMR Bajoli Holi Hydropower Private Limited and basis the valuation report of the 
external valuer as at March 31, 2023, the Company has created a provision for impairment in its 
investment in Bajoli Holj for Rs. 38.53 crores in the previous financial years. 

h. The Company had invested in OIGI Yatra foundation (DYF), a Special Purpose Vehicle (SPV) formed 
as central platfom1 to identity management of passengers, as Joint Venture (JV) of private airport 
operators and Airports Authority of India (AAI) as Section 8 company (Not for Profit Organization) 
tinder the provisions of the Companies Act, 2013 . Further. it had been decided by AAI that initially 
AAI, Delhi Intemational Airport Limited (DIAL) and Bangalore International Airport Limited (mAL) 
will form this company with the sharenolding ratio of 26:37:37 respectively. Currently, DIGI Yatra 
foundation is having paid up share capital of Rs. 10,000 and DIAL has invested Rs. 1,480 only (March 
3 J, 2024: Rs. 1,480). Currently, 26% shareholding of Digi Yatra Foundation is held by AAI and 
remaining 74% shareholding is equally divided amongst the Private Airport Operators viz. BIAL, 
Cochin International Airport Limited (GAL), DIAL, GMR Hyderabad [nternational Airport Limited 
(Gl-JIAL), Mumbai International Airport Limited (M1AL) i.e. 14.80% each. 

(This .\plIce has heen intenlionally left blank) 
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1. The J:I'III,d of dir<:<:turs "I G~lR A''l'ons lr.f"","cIUR I ;mlled (GIL) in j .. :n,ering held on \Iarch 19, 10~J h,,j .pprol'ed, • del.,i," S,hrnlC of Mager or (j>,.m 

Atrpo!ls Lilllite .. IGAL) Wllh ()\lR btfrs lJo'dopm I.imit.d (GlDl) (oU"".d h~ ffictJler 01 \lcrgcd [;11)1. wllh Ih, GIL. ",fnn:'l herelMfter .. , ~kf£" Scheme. 
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TribuoAI"'i ,·ide ii, ordc' dated June I\, 2024 ICemucd Copy ~i Iho ord<r reecked Oil Juj~ 02. 20H) Inc sad 'I nbun.1 ",.dor ".lS filed "",rh tho I{cs,,[{ar of 

Componic! by GAL. GID~ and GIL ~n July 25, 2024 Ihcroby ~'C ""hen,< bocClnlO[l dTec:,vo oilihat dare 

P"n<LUnllc. romposlIc Schcm~ of Am.1isamn(ion .nd An· .. ,£cmcnt amo"s GMR Arrpon; LUlH(CO. G~R Infrn Dc,dopmlimited. alld G~{R ).ilJlolts bC",,,lUcrur. 

Linl1!L'<I (lormer1~ G\{R Infrastntcru,~ LIlr,uoo) (hcrelllflller ,,:oferred to os "Schemc'). tho ".rne vC GMR Airpons Ir.fr,sT1ucr.ur L,,":r.d sto ... d, cb.n~cd 10 G~1R 

An']lon' I.lmllcd (Formerly G'I.IR A"I'0'" lnfrasrruc",,,, Urnltcd) w,th .!'f.OI froo) Scptcmb« I\. 20;!4 ~""LUjnsly. GMR A.irports I.imited is now the noldill~ 

Cornp.n), 01 the (omp.n\". 

J . CJw,"~e \~ the "arne Dl "GI"IR ,\"port. I .mtted' irom 'G~IR /I'!jJlrtl infr&stmclUTC Lm'\tod" wj,h crT<"C1 from S<p"mbc, II. 2D2~ 
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A)l"pl>rt, ALllh<,,'Jr:-.'o(I,.,JlOi 

h "port AG .rnn~t'..lt ' ,~" .. tll>11 S,·I"\'.Cti World .... J,(]C' 

QJ.!w:!.itI"!U1..lLi.al!ilill~J>.O!J:~=1 
F.ntcrorlSl"'5 [II re-tCpc-U of " "hic'h lht COfDj\':8.n.y i~ A Joint v(,"lllure 

A.rDo<1J A"'Jlh(l-:"")t .. ' or I~'!l 
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lldhr toter-lIn"un.1 Airpan UmilHi 
C I!'. t:bJ033DLlOO6I'LCl469J6 
Nof~ 1o (he 'huu:ta}o.a~ r.,umciBl 'Iltltm~ol~ rot' the Yffir Mdcd M1\r,.'b Jt, :2nl~ 
(AU &moants In RuP<'t'1 C(orfS.., t'uc.'pl othen.l$t '(flle-d) 

37 (b) S'unmAt\ of hNJ.ilILCe-5 with tht .ab-on rt-Snltd ~ .... !i.(-.s..!l,.::~,-=:.,,-(,,,"",IIo""=" __________________ -r---'_---:-:--:-':':"-::=_--:-_-::,----;-:-;-=~ 
BRI ... ",,. ••• , D .. ~ A'~' M.r'~ Jl.101S . .u lit .\lArch 3[. 1024 ! 
Otbrr fiu@'tlinll jllhlhtig tI' !,,"'gt1i~Nf el\$1~ ('orrelll l 
Stt;:urj" D-t1)QsjlcJrom U'adl' roncmionairtJ ~ I"lJrrt'nr 

J\Uo-c12tte!: 

Celeb. Den.) Cargo Term:na! ~Wl:ibl'mcnl tmJ18 P~1\'a(e L~mllcd 

'tTII\I OC'lh. A.rr:-nn Ad~"C11IS'f\Jl PrtvHte l~mlte(j 

l'lelhr &"i~r1 Pt\1::I"J.p': Scr\,lc~ P!lI..'''J.\C ll:Tl\teo. 

. Trnvt/:J Food' ~crv'oc..~ (Delhi rcrrro.nlil ,l ) l"n~lc L,ml':et.! 
iJoinf Ve1UOTti 

Delh, ~h.m fr('t: Sc:rvlces Pn\.'.l.X llr»<ted 

Ftilow subltdi.ri~ (indurlint ~uhti"~JHi' ('oroP"nlc".§ or (be uhllDD.e lIoldini; (.~mpalr' J Uoldi"ll ComgBn,") 

G,,~IR AVlilllOfl Pft\·iII.tc LIrr.Hcd 

G~iR Air C'arlo',r\ noo ",U0<-4P;U;C l:n~IIlU,.n~ lr()::Tl'I~rlv l:no\Yn 3~ GMR. Aere T~hmc 1.Im.':'CJ} 
CiMR Airpon DeveK,;'>C:l'S tU>1ltcd 

Q.th~.l:"LrU1Jl~tL.i,J}bijillti_~_~JruU::1i!,r~~'j.I)AD...rr.w.t 

S~~.o:i.(Y..!l.c~l.il' [~JnJr.ll!!r_<:Oru:J:1iliQl)Jt.iJ:<l.=..OJlll.£jI£r..n( 
Holdin~ ('utl'fu1ny 

GMR Alr"p(\rts LtMi~ee(For"IQrlv Illltl'. .... n LiS (J.~t~ AIr1'On." th:r"-'I~lII ~ture 1..Imllt~d) 

J~hll Vtr\\urts 
DC'Jh, '\V1BlIOn Fuel Faclhty l>nV.2I¢ 11 .... 'Hcd 
Dclhl Dul'~ FLee ~el\ljCcs J'n. .. ·JtII! llmrlL'[i 

,~DM'it.rf'.'f 

f'cI&", DeI~L ("aqt<' Tt:rrninsl M~flatlC!ne:l\ I"d...a Pnv.<!. tc Llr.lIled 

Oclho Aup(Io:-t ~lr~I"'~ Serv.cts PrivatI!: Llml!cd 
TIM Dt:::h, A11'pOn i\d\'e"rllsLn~ Priviltc Lir"i=.ed 
YJa~'el toOG Se(W"~~ tDL.>lbi TelTo1In081 J) Pf1\~tC '.lrriIM 

Fd1Dto' ~uM~~rin (ia.t·ludinj! !oub.!U1iAI"\ eOlnp..9.dlell M 111(' ullimRle Hulc1ine COmpAQ), J Hotdin .. COl1lPUII~) 
GMR Al!po~1 DC"\ elopen L,miloo 
<I'IR '\ir CarlLO o.r:d Ai'ras~~e~ t-r,~.()ce(.n)l: (Forl'Ta~rlv kno\.Y'TI:::.s GMR A~m Tecflr.lc !...lm'tea1 

l'ntA.nll-d itC"VL:'III1L'! ~ C\lrrrnf 

ClrTl""("'D( 

"\~~il'lt.., 

'J J \~ l)clh. <\frDOrt Ad'"l·rtl:)ln~ PII",ate llrn1tec. 
TTll\"c.l fo..ld St(vfCt;~ (O~lk~ 'f~rml;'\nI3' P'lld'1tr timlicd 

('deb, Delh; CmkLl Tcre-4n8.1 \.lar.:~cmt:nt Indlh Pnv.uc Llml!M 
Join( Vt')ltUr"eI 

Delhi Dt..'ty Fr~ Services Pr.1I0tt" I.lm:rcd 
Oel~, ,'\.f'OOH P:tri.::n~ Sc:rllke~ Pr.\.'~lc ! · n-. I\~ 

rftJo"" Jub.5idi .. d~l (inciudinJ ";\.Ib~idiArv C'Om[tAllicl of HI~ ullim,,'l' H'oldl1t'/! COmpDI]~ J Hqt.dinx: CompaD}') 
GMI( POl:.hanPl/lll! E ... "Crcss'~~\,'l L:rr.tl~J 

l~cd.Jkx.Cl\Mt.: .. ~: On:-:(~RO:i'nJ 
~Qn:~:urrt'O' 
I\..t.~i:'illlt'!'( 

Cdehl lNU1I (";tri(o Tej~l!'Ial ~bnojlemcnl li1dia ?riv~nE Limi(cc. 
Tlf\1 DeIhl AIr,.",)!'1 AJ"'l:'IU,J.I:1K PrivatI: llfJ'1itM 
lJdh, "Irport PlJ1I;:,r,lol xn"~C"S Pn"'21.tt LIr.'lE~ 

Tnn"d F(~ Xr"'"lccs: (l.)dr.1 T~(m;nal J )1'n,'Ah: Llmlled 
Jojn( V('nUr1"~!. 

Delhi Out'\.' rtee 5\t.f' :Ct.'ii Prh'ate LlI'm:t:.J 
feikl\o\ IIlhliidillf'iti (lnciud(02: subli-diuy {'6.ffip.anrra or Iht I~IIIP~(~ Heldine Comoftny} Holoma COmp8J1Y) 
G-\-1!l A\'LiHion Ilnvilte l...Jmtte.:i 

I
D~C"""'d.&tt~!!. 
~W:td.JJICJ>Jl'.r_Q.nJm~J'.r.i!!UiJIbiJilk.L",\rri.d.AlJU!\9r1".tjI.lCQII- .C1lCC.<D.' 
,-\"odUt'!I 

DL:'ltu ArrpOlI P,m;,ITI)l; ~"""K"c.s Pri· .. ,.te ll:nnea 
Ct!('bi Oelt~J C bl)4) 1 cnnln.!l ."'{~em¢nt InJ'il J.'r.llak Lm,.,IL'<1 

I TIM Delh1 ~lrllO(I AJ\·~n'ljl'.~ rIlV~l~ I ImHed 

IT~\.tl Food Sef\,I~~ ((>el;" ft1'i\~Jl"'nll} p{[ ... ".!" Ll~111«l 
IJolbl \"~"hn'C.s 

l)dhl .-\'"'llt~on ruel F8C":hl'" Pn"lI.tC' LI:11Ued 
Oeltll Ollty Fret SC:I\'IC"l;:!!. Pn'V6,\e L'!n' lOC 
J'ellow Jlll"hJht(ll"S (ll'1ljUtliu::: 5ub5id,,\ry COmDRnln of lhf' uhfmalt" lJoldinl ('rHl\(lAn), I HoldtrtliZ CMlII,,,ny) 

GMR AI( ("US;O IIF4.l Aer0-5t>ll.ce t-njo:jnCCi1ng lFoflrlrrly kno,,"lll$ (j},.-li{ A~m 1 ecl't.~uc: Llrnt1eil' 
0J\,IR AlIl)Oll Oc:"'clorers I..lmllcd 

Holdini com JUlnv 
GMR Air ort3 LLmH~(f()fm,rI¥ knov.:~ It!>. G~1R Air ) r: ~ l:"1.I!-1.((n.telure lYll'ttO 
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Ddhi Tnftl'1Jatiort.Hl Airport 11imilrd 

Cl'i.l 'IiJ03JDL1006PL('I~M](' 

Notrs tu lht shmdRloQe fin8ncilll !ilA[~m~nn for thl' )'fRr ~ndtd ~fll'('b 31. 202S 
~AII.amolln.U in Rupl"1"~ L"rore-t. 't:'l.~' oiherwnc Jialtd) 

J7 Ill) SumnlftTj of blll.D~ with fhr "hol-l' r~8rl'd nar[il'.~ ar~ as (oUo\\'~: 

D_e!rrl'flS Rc."'\':c:oUf:,~ 

ll.du.ttdlo.ctUll.c...oILfinUgrialliubjlities c.ur.n.d.IlUJl'tl)J:1jK(Lc.<nL':...J.'icw=..Currmt 
AI!i5O('1.H.fC! 

Deihl AlfTl(]f[ ParkJn~ ~1C:t:~ Pn\'t\le 1..I rTlltM 
C~h~t:1 Odlu ("~ T~rmln..al 'M:'\nEl~mc.'fl1 l:t.dl;l !\n,"':1ll! Li{lut(ll:1 

riM Delh. Atrpo:-t A,h·l:nl.sm~ Pnvale Llmtl~ 
~J :""a .. ~1 foo..] St:rvl(';:C~ (O~l,",: 'f~m nnal3) Pf[~a'.e LIiJ'IlIed 

JV\nl Vt"IJ(I)r.., 

luelni A .... I.c;1K)n f..lel F;I.(:,f,!)' V["I valc I.,mlled 
,Delhi Doty Frt"t $cNi:C"f PrI\'J.tc Limited 
tfrUQ~ I"UbJidiar;et (induditttt: SUIHldlti.ry l'(}m~niet (\f tll(' ultimAlr Hol.liuE ('nmORln~ J 1·Il'llain2 c.:O ..... -oJlnl) 

!G\IK Airpefl O~\'t!~Ni Llrnl(~d 

OMR AIr r~0tO /Iud ,\U()SPitcC" EIlF{lnCCrlr),\.; (For.nerlv kru.}wn f\.s G\1I( A.ero I eef;:a ,(' I,.,:nll('d) 

Holdin!l; COmplUl) 

GMR AI:-ports [.lml~Fcnlle:dy kno\Vfl il.:- GMR AH1)('1{1S lnfi""-,,nlcwrc LI:"n:lcdl 

O-,bn J .. (~~!'hl£! 
(_y.rr~JLJ 

AUOCLalet 

TI~1 Delhi Airpor. AdvcnLSilll ,12 PrtV'nlt Llm'lta 

Joint Vcn"It'~ 
Dt-Ihl nllf\' Fn=e Seon.')c.r~ PlIlI::lleo 1 'm'~r:d 

OU\U...w.rr.<lll.J..io.b,liti<.l 
~0:9ilm. 
F('lluw svbshJlIln("$ (ill('"'ud,"J,! 1iub~jdiAr:v roJl1plt.llln orftH .. · "lt jnlstr HoldiRJr! Com.,.,..n~' I HuWinl! COYllIW\II),) 
Ru:u ~cur; lY 5,en'lec'S L' rr'lltcd 

G~it. Airport DC' .. do~r~ LLlr.:ltc:d 
f."lrrDri<t~ ill n~iD~tl or whlc:h lht:" ("olnl')I""\" \.!II it JailH vrlltuf"~ 
Alf:,") ~~ ".ulhon!y of tntllj. 

Q1~tt J iftbjlilirs~ (IIPXlI' 

,\d):IlJu:" . .Ewo.Du1QIlU'Q:..Citw.n.t 
As~ciAICS 

TUl'o'd Ff.gJd Sl;rvl4.:CJ (!>d ;u Tt"IlOH'a) ]1 ?n~.4.h; LJmlt;o<i 
Celcbl t)dln C.ij(J,;(J TcrlTllf1~1 M~llt1)l.crt'eflt Ind.\! Pr;VlIIc 1.Imlll:t.! 
Dc-lhl Airport ?jJ,lk;l1~ SCf\'ICCS P\I \latc 1.IInilce 
Frllow "lhtidiarir" (indlldilt( IllbiidjJlr:" ('omQ.nniCt of.lll' ulfimll.r Ul'ItdlnR ('t)ln"An_" II-IQldltll Com PAil'" 

OMR I'owt="( :.!:f\d Urn"!n Inff" 'lm~.~ 

Ra.\:~ $cecfJlv SCCV.C¢5 [, . .im llc:d 

NOll': B1l1f\l1tM b,.,ow R.c. ~O,OOO have nol iJ<-eu 1'C(\orct""d ~11 cnt' aho\'r dis-rlasu.rc- dll(' lO f"oundiD2 llCT pl'()('t'dIJI~. 

106 
92()J. 

69() 

0.0:; 

i..1 r 

J 06 
o o~ 

D C6 

OOc 

bll 

A5 ., .\brch 31 202~ J 

j 
I 181 

8; Hi 
8 ~6 
O~5 

213 

on 

005 

~ 25 



Delhi InlrrnRlionul Aiel'''" Lilnil.-d 
Ci"'. L'6.)O})()Ll006PLC I ~6~}6 

NOlu to the .blndalone financiAl <bttmeniJ; (or tho year ended MHl"Ch 31, lOB 
(All amnunts jn Rupee' Cru"", .. repl olbrnois. omtcd) 

of Irt .. s.t~tjo".!' ,,'jlh Ih~ nBo,'c /'t'latrd 
Tranuction. during cite period 

Securin' DeuMits from ff:9.dt (Qnw'iun~ircs 

Sorcud D' IlcilOlil1 R~ccjn-d 
HuldinK tomrUlny 

(iMR Airporl> 1.;m\lc<llhlfll1criy kno"n as GMR Aupons IlIfraS1ruLiurc Lirr.iIW) 
A .. <>cialt< 
eelcl>1 Delill Cargo Term;nal Mal1~gemem Inola Pnvate Llmlt od 
Odll1 Airport J>a,k"l~ Sem',e< ('evalc l.lmned 
TIM Dclh; AJljlort Adv""'.,n~ !'rh-.lr r ;",;Ied 
"ello ... lubsidiftriel (inrludin~ subsldja~ compani .. o( the ultiol81e Holdin~ Compan~ I linldinJ( Cnmpftnr) 
('MR Ai, C..,.~() and Aerospace c.n~neenn/,: (ror:nerly known 3; (',\offi. Aem Ttchnie J.l'ntlcdl 
GMR A,rport lJevdopers Limited 
Joinl Vcolurc. 
Dclh. t)w!' Fr~e S"""CCh f'm<lte Limited 
Delhi A\inlion r \.ci Faclll!)' I'nv810 L.,,\ilcJ 

fu:l:!!rIty Drp!l5iI'J fro", lO!de concessionoi,.." 
~ril\' De"",i" Refynded 
A.sodsle., 
T ra" el Food Serv:ce, (l >elhl t emlllla' 31 Plw":,, Limned 
T!M Deihl All]lort AdvemslnC I'HV.'. l .im;I",1 
.rojnt Venru~ 

T)clhi DUly Fre:t" ::;~nlir:t:~ Pri .... att L.imiJed 
Holdin~ Company 
GMK Ail]lom L,ml<d(Fom>:riy knol>'tl as ClMi{ Ai'pOTh irlf,,"tn'r\\l/e Llml td) 

'!'k!:£.~!n.Jl-,!..n'y'!j]!!!'~~~'!! 
~ 
1)101 VAl'a rOlln<iat.on 

h'ltc:rrompnl1." 10:'" rccri .... ed 

~'!!.t.iItl.t.'I 
DIGt V.lra ('o .. I1('o\>on 

Markctin hind lIillcd 
AMMia.cs 
Travel Food ServlCCS (Delhi Tcrmltlal J) Pnwle L'IPliIC~ 
.Inint ' "cnhrrrs 

Delhi DUiy Free ~e""ces !'n'1l1t Llrnllc"<i 

Mork,ling Food I rril~ 

Assorinles 
[JM DeIhl Airpon AdveT\,slng PnvalC Llmllcri 
TMivel Food S<!rvi"c, : DcJh, Ten"inal ,;) ~n"atc l.iIY" k,; 
Joint V~nlurt 
Deihi Duly ~ree Sell'CCS Pnv~te Linliled 

Cauihll Work in Progro" 
Fellow suOsldia,ftI; lincllldln£ ,ubSidiHQ' <umenD;'" IIC!be ultimate Holdinl! Comna!!, I Holdl/!2 Cnmu.nv} 
GMR AirpOI1 Develope's LnnHcci 
Ra,a Security $el\'lc~s L'llllted 
flll".".;s,," in ""'IICC! of which Ihe Com pAny is 0 joinl ' ·~nlur. 

Airpurt. AUlhu,;ly cC InJ,a 

·NQn·OfroDButicBI [eye-nee 
Hnlding ~"rn""n)' 

GMR AirpOlt< Limit,d(Fomlcdy k",'",,,"s GMR A'rpons infrolS/ruelUTe Lilnnedl 

Joint Venture 
Delhi AvlWtln rutl t'acility ?ri\';\le Limited 
Deihl :>l.ty F.e.: Services Pm'Dlc 1.lIl1Jlcd 

IASl'ochll"" 
, riM Delhi Airport Ad"crtlSi,,!; l'nva!e Limited 
C",ch, Deihl C.rlto Termln,,1 Ma' .. ;(cmcnl Ir,dia Private llmi:.d 
Travel Food Sc",cc< (Delh, Terr.u,,,,) J) POV.I< Lunilcd 

J)elh: AITt'Or1 Pa.ktnt Ser.·ices Pnvate [,Hnilcu 

ror tho yell r ended 
~IArch 31. 202~ 
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nt/hi 'ntemarional Airport Limited 
Cle\'. I :6J0331)UOO6PLC146936 

:'\ote~ to the ~.nd.lu"c finHncinl".lcment. for thcyear tnoled Mard' 31. 201S 
(Ali fimaunls in Rupee- Cru=. ~Hepr utn.,,,,,;.. ,l.ted) 

37 (e Summa)'\' of transactions .. ilh rhe abG"c rclared arties i, as fulkl .. " 

Fellow slllMidiari .... {includinv ~ul>sidiaI"} companies of the ultimate Holdin!: Compan) I HIIMi"e ('",nponr) 
GMR I\"8Iion f>n,'aIC l.lmited 
GMR Fn~rgyTrading Ltmited 

G\-1R Greet' energy L'Il'!led 
GMt{ I\ir Curgo aNI Acr"'''.cc F"e.ir.~""[I"g (Fermer!)" known !IS "MR I\ero 1 "chnie J .,mllcd I 
G!vIR POCMllpalii bp,,:ss\\I<lY' umilcd 
Ra~.1 ~~"Urlty Services Limiled 
GMR Ail1'on (Jc"ehlj)efs I.mutcd 
.. !viR !'ower And Urban [nfTa Ltmned 

GMR Warora Er.crgy Lmltlcd 
GMR K.m.1I.'1!!!3 f.rtcr):V L'miied 
hllu", '!<S<Jei~les (inrludinl( 3S!wt1ale comp.n;<. of IhC ultimate Holdin~ CompHny ,. I/oldine Cumr'llny) 
GMR Ten_ga Opera!io'ls a,ld Ma.nttllallu "","ale L,miled 
I' eI I 0 .. ' loiol ,·.nlUrn /inrludinl( ,oillt ,clltur~ rompao;,,,, of rhe ultimAte Holding Company I Holdin/: Com paD)') 
l3,rd lldh. Gcncrll A,i,lIon Service, f'rjvOIc Unl,i.d 

Arronautic.a! Reyrmle 

fellow ."b.idlaries /including sDbsidi~~' cumpKn.cs arl1t,- ultirnot. H~ldin~ C(JmpallY I Boldinl! Company} 
GMR A\'t~:ion Pnvalc Limited 

!::nterpri. ... in respect ofwhirh thr Compnny i, A joiOI veftl1Jre 

A.rporls Au:~.only of [nd.a 

o..t!!..tr.l!!.t.ILm.C 
Di"jd"mllnrome on i'\Qn-(Urn:!!.tlm:~I.l'I.l:Iili 
J~inl Ventures 
Dolh, A,'i~"on fucl heilil) Pri'"tUe llmJlcd 
Delhi I)uly Free Se",i~"" Prw.le LlI"ilCd 
Cdcrn Delhi Cargo Tem,i""( M"n~l;tem.n' Ind,a Pn,,?le !.i,u,1.:d 
Delh, Airpon P-..rklng SeIVICe:! Privale Limlled 
Travel r'ood Sc"ict:~ (Delln '( ernlLnBl J ) Pnvalc L;tnncd 

UI«ounring income 

Fellow sub:<idia ries (lneludin~ sllbsldiary eompHnie. of the ultimatr Utlltline Company II laId in2 Company) 
GMR Airpun Developcrs I..ln"IOO 

NQQ:8rrQOButit1ll. In,olnt on f>C'CurilLJ!"~ 
A!(Shcial~ 

IY:n,i Atl1'ort Pmi"n~ ~e"'Lces )"m'ale Llm.ted 
liM Iklhi All'pO,1 AdveltiSlng Prwalc l.oni,ro 
Celeb! [)eliu Cargo 1 cnninal MS"'gcor.enl India Pn\"ale limited 
'fra\'c\ Food Serv,ces IDdh: rem,inal J) '''wule ;",""'Ie~ 
Join) \·cnlu1"e. 

l.klhi Av,al'on Fllel Fac.I"y Pnvatt Lun;,.d 
Deihl DUTY Frcr Scm<:<:.< Private 1.in!lle<i 

~·~ltuw •• bsitJi!lrj"" (indudirr/( ",,,-.idial")' eom~anlr' of the u/timllle Holdine Compan~' I HoMinl! COII,p.ny) 
GM R A" C.rfo and AeroS?8CO Engmcerin~ I ~ om.eel)' bOIllR .. , GMR Aen' Technic L"mtdl 

GMR A"1Ion [)e.·,,'cp= Li,ntted 
Boldine. com pany 
(iMR Ai'Jloris !..nnit.cI{Fo,,-,er)y kr;OWll3.< (iMR A;fJl~rt" [llira,!ruct,Lr. 1.;""":0) 

Other Rn'enue 
ApO<"iales 

Colebi lJelh' Cart;/! rctmto,1 Mall3gcm~nl ["di" rn,,,tc Limrted 
Delhi AirjlOlt Parl<lllg SCrYlces Private t,lm,ted 
'J"rd"c:\ Feod SC'fV'''''"S (D~llti T cnn,onl :I) Private L,miled 
DiG. Val", 1'0.,OIi3110n 

f<c\' m.anKgfnrll Remuneration s"dd/I'J.yablr 
Sh(lrt-term clDplo~er iK'nefirs· 
Mana[!erlal Relnune,"lIo~ 

Annual Fee 
fn!crpnsC'S io """r><!CI of which the Camp.n.v is s joint "enluTt 
,1\ 1ryOt1~ AlUhonl)' or lndill 

l'h1!\(\C!; COllI· Inwrejll •• pense (In IiDsncisl liabiti.l:u:.II.ukl! at amortised COil 

AS'ClCUote< 
Dell" Artp"'l Parkrng SeN.ces Priv'le LlJnited 
TIM Delhi i\.rpurt i\dwrll,i~g Prival. I."",tt<! 
Cc~cbi Ddt; Cargo Termmal M.n~"'r,,:n: Ir>d .. P(;'"lle L",,",cd 

Trave[ l'~od !;.lVi~s lIlelhi Tenninal .1) rn,,,le Lin"!c,1 
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Delhi IIIlernarional Airport Limited 
0:-1. 1;6J03JI)I.l006PLC(469J6 
Notes IU (he .u.ndlllnnc liM"ciRI S'"lemen" ror the yen. elided March 31.1015 
(A ll omoun t.l" Rupet'1o Crores, cu~pl otberwi.st· shltt~) 

37 Ie) SlImma,,· 0 IT"lInSJIclion, wldltbe obore re Mcd pamt5 15 os follow", 

Tr""""l"hons oIurill~ Ihe period 

J"inl Venrures 
D.lhi Av·~tion I'uel racllily Pnv ... t i"';led 
Delill Duty Free S.rvices P"vale Lil1l"e~ 
Fellow ,"b.idlarlet (Indudln~ sun.idiB,) ffimpal\ies of lb. ultimale Holding Comp.ny I liuldlnlC Company) 

GMR Air CaT}to and ACrl'~p""" rnci,>ccrill!l" ( Fom1~ll" ~no"'" 8.< GMR Aero Tedl1ll<: Limited) 
GMI{ j\'rpon Uevelopers L,mlted 

Holdin£ rompn"y 
CiMIl AnIlO.j> J 1:"'lod(Fo!1~erl) known as GMR Aor"o/1s Infr .. tnocrure Limited) 

Ikruu.!®ll.CSR 1·; ..,emlilJJrr 
l.nt<lllriscs .. 'h.re si2t'iriunllnOuence of key Mana2ement p.",nn!ld or tbtl .. relati\le t'~im 
GMR V.rQltlk~mi pound"t;"n 

Ei.nftM.!'.J:.lI:Il 
Jnlerl~t an Revenue ~hRre 
F.ntc\"p~ ill rcsJ)!'<"t of whi,h the tumpRn,\I i~ • . ininl \' cnlJJ~ 

Alfports AII,hont)' of India 

&!!! 
f.nterpAA'S In =pect of whi,h Ihe cnmpRny i. A joint Hnlun' 
Airports AUlhonty of IndIa 

LWI & Profcs.iontl fre 
f;nl~rpri5es in resptrt of " 'bieh the Compon)' is • joinl \"Cnlure 
Airpo(1S AUlhoOly ofkd.~ 

E"tHrn...:s in n:.~t of" hieh Ibe ("on,pllny i. R ioint venture 
Ff"dport AG rrunkf\\r1 Arrporl S<fVlte~ W",'dw,de 
.Inint V~ntul"eS 
Oelhl Avialion Fucl faclli!)' Pnvar< limlled 
Ilolding r6m~S\ly 
GMR AirpO:1S Llmlled(Formerly kllO\\1\ 'os GN'.R !vrport~ 'nfrJstnlclure I .• m.(ed) 

F.:mpk,\·ee benefic e'.Il!~!!lO::.l):lli.rW!.i:s.!P<~ 
Holdin2 company 
GMR Airpons U:nrt.ci(FClnncrly known .. GMR Alrpon, IntTasrruclur~ Limllec) 
JoInt \'~nturc 
Tia\'el Food SL~iccs (Delhi f.nolMl J) PTwd,e L.mired 
Enu:rprise"5 in rnpcrt of whirh the c:omplH.Y i..~ 8 jojnt , 'enlurf' 
AilJlOrts Aulhcrity of I.ndia 
Fello .. subsidi.rie~ (including subs.idiary compHni« of iii. ultimAte Holding (:ornp$lny I Uoltling Company) 
Raxa Secunt)' Se .... ;". luo,'cd 

M!rn.Dnw e r- birr d.L8D!e~ 
rollo .... u~ldiartes (induding <ub<iditry <omponies of the oltimote Holdin): (:"",pany I ".Iding Compan~') 
GMR AIrport Develop",", Limited 
R~~a SccunlY ~x:l"vi.cs L\m\!ed 

QpcraIlQn ... ReD!!ir; & M"i"t~nnp"t-Bylldirt.£.~ 
f;nlerpri,e-o in respect of which the Com pony is • iolnt vonlur. 
Airpor1S All/bonlY oflndin 

Qnmj.W~ & ~!aln!J:n.oce-I.Aodgao. 
Fellow .uh.ldiari~ IIndl.ldin. sub.ilil1nn: (IImlllloh" orlh. ultlm»td lnltrmcdiat{ !"Ildine CODlnan\") 
GMR A irport Develoj>C[' Unlliec 

O!lUllt;un .. RCD.in & \"loin ItnancM).l.lw:J 
F.lInw ... 1",ldI8ne~ (InCluding sabsidillrr (ompuni,,,> of the ullinut. lIolrtin\: Company I Holding Compaoy) 

Enlervriscs in .... p<Ct of " 'kich the (""mpaRY i. \I jO;III venlure 
Airports Alllhonty of IndIa 

Airport OpCnll6r fers 
f;nlervriStS in ~pl'CI of which the Com pOD)" i . a joln1 venture 
Fmlon AG I'r:ll\Hun AHl}O" S."","s Worldwide 

i 
I 
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!klhi I ntL'rnatiQnal A'rpert Limiled 

n"'- l'630JJOL2006PLCI46936 

"iole. 10 Ih" s .. ,,,,hilonc fillalll'iMI si~l<m<nts for Ibe )"'dr cmled :Warch 31, 2025 
(All 8mounl.!lln Rupees Crores, nap I olhtrwt.cstakdI 

J7 (c) SU.R1rtJ.al"" ofh":8nsa<tions ",ilb the sbov. rolsled p~rties i! a~ (ollo .. ·s, 
TronSllcrion, during Ihe peri<ld 

-
£&n!2mo .. (;()S1 Allol'nlioD 
lloldin2 campsn)' 

GMR A'f!lon. 1 ,1l1itod(FonllCJly "no .... ." JS GM"I A"'P()tI' l"rr.stT\lcll\r~ r."nil.::<il 

SNlJ rjl\' relat!:d frDC'lla 

Fello ... ub~idiRries ,including sub.idiary compnnies of Ibe ultimA'. Holdin~ Compnny I Hnldin~ l.OIOp"ny) 
Raxa ~ccun~' Servi"c$ l.im ;t~'; 

l'tUin' £xgetUs;~ 
EIKlrici"' charl:1":S 
,Ioinl Ventures 

GMR B~Joli Ho!; Hydro"",,,c( P(;V8t" L.n,i,od 

£Ie"lricih' "hrn"" re<;~~~ 
Joint Vr.nhJru 

!)clhi Duly 1'ree ~."'ccs Private LmlLtcd 

Assocla'e!! 
;)<:1", Alrpor! ?~Tkjl\g S~!V\ce, Pril'3t~ I.In"led 

Celeb. nellu C~l'go Teminill M.""gel11<nt Ind.a PfJ,~te Ltnlit:d 

TIM Delhi AilJ)ort Advmtsmg Priv.tc Limited 

TrAei 1',)06 St/VICCS (Dolhi Temlina13) Pri"ale Limllcd 

Fellow .ul~idiari.-, (indudin/( subsidiary comp&nie;< or Ihe ultimate Holdlna Company I Holding Company) 

GMR Energy Tr-ddlll"g Ltlllited 

GMll Alf C a'110 and Acrmpacc EnglllcOeflng (Fcrmeriy knn\;l1 a. (,MR Aero T«linlc Llmltedp 

GMR I'OChanp.a1\1 f."pl ·~'''''·~Y' 1_lnoted 

GMR Ailllort D<!vclcpe~ L"uilcd 

(;MR POl\er And U,-b,ln Infra Limited 

G M R Wa(Q(3 F.n ~rg> Li:ni tc d 

GMR A,oation Private '_'11111«1 

GMR K~",ala,,~a I::"c'l:) Lin\l!cd 

Holding company 

GMR Ai,porl~ /.tnlllod( FornlCliv known tl., UMR Alrpom Infr~""lJctu,e L,mited) 

£nte,pri<~ in reo/><.",t of ... hich fhc ComJlllny ii a joint venture 

Airports Aulhcn'y or Indi. 

r.llo" .Joinl '.nlUre! (includin~ joillt Hnlur. companirs or Ihe ullimal. HoldillJ1. CompnD), I HoJdln~ Compuoy) 
Bird Delhi Gcneral Avill!ion s.,!Vlces Pnvatc Llllute<l 

Worer charge. roell' ered 
Joint VenlurC!< 

Ddh. Dill}' r ... ~ S.ni«, "'ivale l.'nlilod 

"" .. o<iales 
Delhi Airport Pa:IuI1~ ScIVic~s Private L'IT"t"" 
I mvei r'~od Se.".c",~ (Dt!loi Tenlltn~l J) I1wat~ /.lmllcd 

Celebi Delhi Cargo lormin"1 ManaJ!.enllenl Io,d.a )'r'vatc l.i"'il~d 
Fellow Subsidisric:\{ including ,ub,idiny companies of the ultimnr" lioldi"l( Cumpany) 

(;MR I'n"'-~'Y Tra~ing i.in,il,d 

GM ~ A'lJ)on Develo per. l ,imiled 

GMR Kamal;,nl,lil Enel.,,')' Limited 
GMR Warola Energy Limned 

!'clio,," joint vCDrurC'S (iDcludinj! jOillC nnfur. (omponic. of tile "lIim"le lIohlin~ C"mJ1~ny / 1J"ldin~ Cumr"'''Y) 
n,rd De!hi Gcncral A\1n!ion S"",.ces Pnv:tte Llnnled 

Common Arc!! MainlCnaDrr- Chftrgl~ reroverr<) 

Join! \'entul'e< 

lklb, D,,~ Fr~ Se .. ,ccs Pr.va(e Litnlled 

ASS<l<i~tC9 

J'ra\ d Food S.me<> (Delh. TemlUlai J) Private L'lllited 

b l,lP.OrU':"!L'1'.f ~.R!:l'J!.Yt."'" 
Assocl~tts 

Tra,'c1 Foud Stnicc, (Odhi rcrm",,,l_l) Pm'ate l.imllo:d 

('eleh' !)elill Cargo Tenm",,1 M~""gC1T,cm India Privale I...m;tcd 
TIM Dclill Ai'1>or1 Adv<",_i,;ing Pll\alC Lmired 

Joint Venlllre'!\ 
Delb. nur\' F(ee Scr~lce, P,ivare L'mitw 

for lite year etIded for Ihc year ended 
Match J I, 101~ MardI 31. 1024 

j)3 96 8.1 ~O 

31 61 2H7 

11«),\2 176 04 

1()61 10,04 

~,1}4 1 &4 
I' 27 11M 

5_62 46) 

I ~ 0 1 1.1 /II 

0 ,04 o 13 

003 002 
OOS 003 1 

20.86 21 '>0 
D03 o ()~ 
(),16 

0,01 

~)9 0,14 

0.0:1 003 

n J5 In} 

00-; 

0_00 0,02 

1.25 1 39 
I _16 1,56 
3 ~5 J 48 

000 003 
OAO OJO 
n 01 
001 

0_03 

042 (},47 

I 25 l 1.1 

o OJ 0 05 
001 

001 0.0) 

0.D2 003 



Ilo.'lhi In/oro"rlonal Airp<lr1 Limited 
CI.",1 !630J)0L2006PLCI.f<I916 
"Iat",/o lhe s/andalone finaneiBI " tatemenl. far the year ended Murch 31, 202~ 
(All smllunL, in Itlll'l"" Crorr~, fxc"pl otherwi,. ~Ial'«l) 

311c\5.un,marv of ITlIlISJlI' tluns with tho .b<n'c rdaled p!)r1ic.-".' follow,: 
T".n~.ctlons durina \he t'friOt! 

! :onsuJlancy Cha .... ~ (l'C(lwr.o 

F:nterJld.,,,, in reSpect of which the Comp',n), is • .ioint , 'enlure 
Airports Aulhom), of India 

R,conrl' or Collection Ch1l1l'" 

£lItel'lI';'''' in ""WJ:<:' of whien Ihe CampoD), i~ • ioiot "enlu .... 
AlrpoM Alltho.-.:y oflnd,& 

S(:; :\ f irema: 

"",~~ 
DI(j1 Yat,a Fou"dat,on 

E",'nl ";Jnaeemrnt b!!!:o."" 
Enltf)\risfs in rC5flC(t ufwhich lhr Comnnn\ is 3 iDiot \'I:~Dture 

AU]'IOIts Au.I1M:)' of Ind,~ 

llirttwo: sinlne f= 
":e~' ,\lana~.menr Per!onoel 
:\'lr, Srln"", flomm,dalR 
Mr. (jTflru.!hl Kinin KUIn:ll' 
Mr, ~ubl", Rao Arnarlhalunr 

MrM Ram,ch8l1drau 
Dr Elllan(li Sank.", R?o 

Mr PMlka) Malholra 
M<. R'Jal T\I, I"I{ AjUlk} a 
Ms. Vidyf, 

Dr Snni\'as Har.llm""ka, 

f..W!l.~ru~C'lJI'T!'d by Compaoy lin behalf of relaled oartiOi 
Holdln~ cnmpany 
GMR Nrpoll< Lllnned(l'OI1l'lcrly known d~ UMR A''1JOn, Jnfras;nlchrrc I.,nlu.xi) 
J(~nt Venlu r .. 
Delh, AI1al,O" Servires ;'rivale Li,mtt't! 
Deihl Dury cree Sen 'ices Prwale L..mltC(i 

GMR 11~loli Holt Hydropower Pnvalc limited 

Au.da''''' 
Celebl Deihl Corgo Te""inaJ Man'~.m',"1 IndIO Pnv.U c I.llnllOO 
'I iM l)e1l" ,\'rpon Adwrming Priva" limIted 
Delhi Airpon Park'n~ Sc""cc. (>1';"2Ie L~'llll"d 
Trnvcl Food ScrvlC~. (Delill TelTlllnal~) I'nv.lc 1,l1Iiled 
Fellow SuMidi.ries( lorJuding subsidiary ,"ompanitS of tnr ultim.te Holdin~ Comp.n~') 
GMR W.ram (·.nerg)' Llln,led 

GMR Pochaupslil Lxpl":""~Y' Lllnllcd 
Gr-.1R r. ller~, Tradmg L,miloo 
GMR A'IVon (kvdopcr, Limited 
GMR Con<"It,~~ S~'Vlce, l'nvale l';I\,i,c,1 

Fell"" Jlli,,' ,'enl",..,. (indudlngjoln. "cotuN' COffl[)8IliM of the ultimate Ifoldin~ Compao)' I lInloliolt ('O'"IISny) 
Oird [)dlH G."crai AVlallon Scr .. ices l'nvate L,mlle". 

fX lteosc-s incurn:d b\ related parties on brhaJ! of Com 1\.,0\' 

A .... oc]at .... 
Travel Food S~IY;CeS (Delh, 1 crmlnru -') Private L,m:ICQ 
GMR H,,,pitali,)' &. Relail LIoniled 
Fellow Sub.idi.rii"( includlo~ .~bsidlary conlp"nie'!l of 'he ultimAte Holding Com.pany) 
GMR J-lydcrnoad imcmarional Alrporl l.i'nltcJ 

!:..ru.Q.lillllililms 
Enlerprise, in rl'Sl~t oC"blcb the Compan)' 1, B joint ,.olure 
A,rpons AIII~oril) o r Indi. 

/I.U'POr1! Al1lhonlY oflndia I Re,'en.1 ofpft)\';sion ~!Ulil\<1 ~n"8ncc 10 AAI pa,d ur,dc' "'olesl) 

:-;u(e: T"'O,.,'Iions btlow R., SO,OOO h.ve not bren rcport«l in the abo>'c dl,clo.ure dUf hI rounding u(rprllcedu""s, 

(711;.\ \J~K~ hm hl'1'II1II/<'IIwmn/!,- Ie/I ~ !UII*) 

I for tbe year rnMd i'ur the ycnr ~Jlded 
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Delhi International Airport Limited 
CIN. U63033DL2006PLCl46936 
Notes to the standalone financial statements for tbe year ended March 31, 2025 
(All amounts in Rupees crorcs, except otherwise stated) 

37 (d) Interest in significant investment in joint ventures and associates: 
-

I Name of Entities Relationship Ownership Ownership Date of ! Country of , 

I 

interest intere..~t incorporation i incorporation 
as on as on ! 

March 31, 
, 

March 31, I ! 2025 2024 , 

Celebi Delhi Cargo Tenninal , Associate 26.00% 26.00% June 18, 2009 I India 
Management India Private 

I 
I Limited i 

Delhi Duty Free Services 1 Joint Venture 49.90% 
I 

49.90% July 07,2009 India 
Private Limited i - , .-_._ - ' .. I 
Delhi Airport Parking Associate 49.90% 

J' 

49.90% February 11, ! India 
Services Private Limited 2010 ------

I 
Travel Food Services (Delhi Associate 40.00% 40.00% December 04, India 
Terminal 3) Private Limited 2009 

TIM Delhi Airport Associate 49.90% I 49.90% June 01,2010 

I 
India , 

Advertising Private Limited " 

DIGI Yatra Foundation , Associate 14 .80% 
I 

14.80% February 20, 
I 

India 
(Refer note 36 (Ill) (ii) (h)] , 2019 

GMR Bajoli Holi : Joint Venture 20.14% 20.14% September II, 
I 

lndia 
Hydropower Private Limited 2017 i 

fRcfer note 16 (III) (ii) (g) I , J , 
Delhi Aviation Fuel Facility I Joint Venture 26.00% 

; 

26.00% August II, I India 
Private Limited 

j 
2009 'I 

Delhi Aviation Services ! Joint Venture 50.00% 50.00% June 28, 2007 India 
Private Limited* 

1 

'" The Board of Directors in their meeting held on January 28, 2025 had approved divestment of DIAL's stake. 
Subsequent to year end on April 21, 2025, the Company entered into a Share Purchase Agreement with Bird 
Plight Services (lndia) Private Limited, for the divestment of its entire equity stake in the Delhi Aviation Services 
Private Limited. Pursuant to the agreement, the Company transferred its holding of 1,25,00,000 equity shares of 
face value Rs. l 0 each at a price of Rs.l 0.23 per share, aggregating to a total consideration of Rs. 12.78 crorcs 
on May 15, 2025. 

Terms and Condition of transaction with related parties: 

The transactions with related parties are made 011 terms equivalent to those that prevail in ann's length 
transactions. 

Outstanding balances at the reporting date are unsecured (except for the trade receivables amounting to Rs. 

2.14 croTes which are secured by the way of security deposits or bank guarantees received from them) and 
settlement oeems in cash. During the previous years, the Company had created a provision for impairment in its 

investment in GMR Bajoli Holi Hydropower Private Limited for Rs. 38.53 crores. This assessment is undertaken 
in each financial year through exam in i ng the financial position of the related party and the market in which the 

related party operates. 

Commitments with related parties: 

in note 36(1l1)(ii) above, fonning part of these 



Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the standalone financial statemenb! for the year ended March 31,2025 
(All amounts in Rupees crores, except otherwhle stated) 

Transactions with key management personnel 

The transaction with key management personnel includes the payment of directors sining fees and managerial 
remuneration, which are provided in note 37(c) above. There are no other transactions with Key management 
personnel, 

38. Segment Information 

The Company has only one reportable business segment. which is operation of airport and providing allicd 
services and operates in a single business segment. Accordingly_ the amounts appearing in these standalone 
financial statements relate to the Company's single business segment. For Revenue disaggregated by primary 
geographical markets refer note 43 (k). 

Major customers: Revenue from one customer of the Company exceeding 10% of the total revenue in current 

year is Rs. 710.57 crores (March 31,2024 : Rs. 625.30 crares). 

39 .. Fair Values 

The carrying amount of all financial assets and liabilities (except for certain other financial assets and liabilities, 
i.e. ·'Instrument~ carried at fair value") appearing in these standalone financial statements is reasonable 
approximation offair values. Such financial assets and liabilities carried at fair value are disclosed below: 
-.-. 

Carrying value 
Measured at Fair Mea.~ured at Amortised 

value Cost 
Particulars As at As at As at As at I As at As at 

March 31, March 31, March 
-

March I March 31, March 31, 
2025 2024 31,2025_ . 31,2024 2025 2024 

Financial Assets 

Current investments 562.28 959.24 537.31 471.8 J 24.97 487.43 
-
Trade receivables 101.92 89·.77 - - 101.92 89.77 

--, .-
Cash and cash equivalent~ 222.82 7 t 9,29 - - 222.82 719.29 

Bank balance other than 132.01 606.42 - - 132.01 606.42 
cash and cash e(}'ll!valents .. -
Other financial assets 2,358.27 1,976.69 1,427.99 1,087.49 930.28 889.2 

Total 3;377.30 4,351.41 1,965.30 1,559.30 1,412.00 2,792.11 

Financial Liabilities 

Trade payablcs 531.96 668.23 ~ - 531.96 668.23 
-

Borrowings J 5,192.64 14,750.90 - - 15,l92.64 14750.9 

Lease liabilities 363.36 406.32 - - 363.36 406.32 

Other financial liabilities 2,644.61 3,166.15 - - 2,644.61 3166.15 
i 

Total 18,732.57 18,991.60 18,732.57 18,991.60 I - -! . . 
I nvestmcnt In Jomt ventures and associates are measured at cost as per! nd AS 27, 'Separate financial statements' 
and hence, not presented here. 

The management of the Company assessed that cash and cash equivalents, trade receivables, trade payab\es, 
other current financial assets and other current financial liabilities approximate earrying amounts largely due to 
short term maturities of these instruments. 



Delhi International Airport Limited 
CI~. U63033DL2006PLCJ46936 
Notes to the standalone financial statements for the year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

The Fair vallie of the other financial assets and liabilities is included at the amount at which the instrument could 
be exchanged in a current transaction between willing parties, other than in a forced or liquidated state, the 
following methods and assumptions were used to estimate the fair value. 

Assumption used in estimating the fair values: 

The fair value of the financial assets and liabilitie!> is included at the amount at which (he instrument could be 
exchanged in a current transaction between willing parties, other than in a forced or liquidation sale. The 
following methods and assumption were used 10 estimate the fair values: 

The Company enters into derivative financial instruments with various counterparties, principally financial 
institutions with investment gradc credit ratings. Derivatives are valued using valuation techniques. which 
employs the use of market observable inputs. The most frequently applied valuation techniques include forward 
pricing and swap models, using present value calculations. The models incorporate various inputs inclllding the 
credit quality of counterparties, foreign exchange spot and forward rates, yi.eld curves of the respective 
currencies, currency basis spreads between the respective currencies, interest rate curves and forward rate curves 
of the underlying commodity. As at March 31, 2025, the marked-to-market value of derivative asset positions is 
net of a credit valuation adjustment attributable to derivative countcrparty default risk . 

40. Fair value hierarchy 

The following table provides the fair value ineasuremcnt hierarchy of the Company 's aSsets and liabilities. 

Quantitative disclosures fair value measurement hierdfchy for assets and liabilities as at March 31,2025: 

r- Fair value measurement using 

Market Sign i fiCB nt Significant 
I Date of prices in 
I Total o bserva ble unobservable 
I valuation active 

markets inputs inputs 

(Level 1) (Level ~) (Level 3) 

Assets measured at fair value 
Investment in mutual fund March 31,2025 537.31 537 .31 - -
Ca~h flow hedges-Call spread option March 31, 2025 \,427.99 - 1,427.99 -

I 

I 

Total 1,965.30 537.31 1,427.99 - I 

There have been no transfers between Levell, Level 2 and Level 3 during the year ended March 31, 2025. 

Quantitative disclosures fair value measurement hierarchy for assets and liabilities as at March 31. 2024 

Fair value me~surement using 
Date of Total Market Significant Significant 

valuation prices in observable unobservable 
active inputs inputs 

markets 
(Level I) (Level 2) (Level 3) 

Assets measured at fair value 
rnvesrment in mutual fund March 31, 2014 471.81 471.81 - -

Cash flow hedges-Cal! ~pread option March 31, 2024 \ ,087.49 - 1,087.49 -

Total 1,559.30 471.81 1,087.49 -
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41. Risk Management 

Financial risk management objectives and policies 

The Company's principal financial liabilities, other than derivatives, comprise loans and borrowings, security 
deposits and trade and other payables. The main purpose of these financial liabilities is to finance the Company's 
operations and to provide guarantees to support its operations. The Company's principal financial assets include 
loans, trade and other receivables, and cash and cash equivalents that derive directly from its operations. The 
Company also enters into derivative transactions. 

The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior management 
oversees the management of these risks . The Company's financial risk activities are govemed by appropriate 
policies and procedures and that financial risks are identified, measured and managed in accordance with the 
Company's policies and risk objectives . All derivative activities for risk management purposes are carried out 
by senior management team that have the appropriatt': skills, experience and supervision . It is the Company' s 
policy that no trading in derivatives for speculative purposes may be undt':rtaken. The Board of Directors reviews 
and agrees policies for managing each of these risks. which are summarised below: 

Market risk 

Market risk is the risk that the fair value offurure cash flows of a financial instmment will fluctuate because of 
changes in market prices. Market risk comprises of interest rate risk and currency risk. Financial instruments 
affected by market risk include loans and borrowings, deposits and derivative financial instruments. 

The sensitivity analysis in the following sections rdate to the position as at March 31,2025 and March 31,2024: 

The sensitivity analysis have been prepared on the basis that the amount of net debt, the ratio of fixed to floating 
interest rates of the debt and derivatives and the proportion of financial instruments ill foreign currencies are all 
constant and on the basis of hedge designations in place at March 11,2025. 

The analysis exclude the impact of movements in market variables on: the carrying values of gratuity and other 
post-retirement obligations; provisions; and the non-financial assets and liabilities of foreign operations. The 
analysis for the contingent liabilities is provided in Note 36 (1). 

The following as~umptions have been made in calculating the sensitivity analysis: 

• The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective 
market risks. This is based on the financial assets and financial liabilities held at March 3 I, 2025 and 
March 3 J, 2024. 

Interest rate risk 

Intt':rest rate risk is the risk that the fair value or future cash flows of a financial instrument wi 11 fluctuate because 
of changes in market interest rates. The Company is not exposed to risk of changes in market interest rates as 
the borrowings of the Company arc at fixed rate of interest except interest for some of domestic NCDs issued 
by the Company, whose coupon reset is linked to Company's rating. However, the Company has taken working 
capital demand loan (WCDL) facility from bank carries interest at Base rate (MCLR) plus 2% agreed spread, 
which is subject to reset at the end of agreed interval. The Company's exposure to interest rate changes for 
WCDL is not material. 
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The exposure of the Cotnpany's borrowing 10 interest rate changes at the end of the reponing period are as 
follows : 

(Rs. in crore) -
Particulars 

Variable rate borrowin 

Fixed r~~~~orr9~i~gs 
Total borrowings 

gs 

As at March 
31,2025 

209.00 

14,983.64 

AsatM::J 
31,2024 

14,750.90 . 

- 15,192.64 14,750.90 I 

_. --

Change in basis 
Effect on profit 

Particulars before tax 
points 

(Rs. in crore) 

March 31,2025 
Increase ~SO ( 1.05) 

Decrease -50 1.05 

March 31,2024 
I Increase +50 

~ I Decrease -50 

Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of 
changes in foreign exchange rales . The Company's exposure to the risk of changes in foreign exchange rates 
relates primarily to the foreign currency horrowings taken from banks . However, the Company has hedg.ed its 
borrowing through call spread option. 

Cash flow hedges 

Foreign exchange call spread options measured at fair value lhrough ocr arc designated as hedging instruments 
in cash flow hedges to hedge the USD TNR conversion rate volatility with reference to the cash outflows on 
settlement of its borrowings designated in USD. 

The fair value of foreign exchange call spread option varies with the changes in foreign exchange rates and 
rtf f t epaymen 0 U ure premlUm. 

Particulars As at March 31,2025 As at March 31, 2024 
Assets Liabilities Assets Liabilities 

Cash flow hedges-Call spread option 1,427.99 - 1,087.49 -

As at March 3 \, 2025 the USD spot rate is above the USD call option strike price for all call spread options of 
USD 1,022.26 million. Accordingly, an amount of Rs. 211.69 crores of foreign exchange loss has' been 
transferred to Cash flow hedge reserve from standalone statement of profit and loss to neutralize the impact of 
foreign exchange loss included in standalone statement of profit and loss. 



De1hi International Airport Limited 
CIN. U63033DL2006PLC 146936 
Notes to the standalone financial statements for the year ended March 31,2025 
(All amounts in Rupees crores, except otherwise stated) 

transferred to Cash flow hedge reserve from standalone statement of profit and loss to neutralize the impact of 
foreign exchange loss included in standalone statement of profit Hnd loss. 

Foreign currency sensitivity 

f'he following tables demonstrate the sensitivity to a reasonably possible change in foreign currency exchange 
rates, with all other variables held constant. The impact on the Company ' s profit! (loss) before tax and equity is 
due to changes in the fair value of liabilities including non-designated foreign currency derivatives. The impact 
on the Company's pre-tax equity is due to changes in the tair value of forward exchange contracts designated as 
cash flow hedges and Interest rate swap. There is no change ill the process of doing sensitivity analysis as 
compared to previous year. The Company 's exposure to foreign currency changes for all other currencies is not 
material. 

I 
March 31, 2025 March 31, 2024 ) 

1 Impact on profit! (loss) beJore tax and equitv 

USD Seu_sitivi!}: -
INR/USD- Increase by 2.1 S% (previous year - 2.02%) I (0 . 12) (0 .05) 

INRlUSD- decrease bv 2.15% (previous year ·- 2.02%) 0.12 0 .05 

EIJRO Sensitivity -- -
INRJEURO- Increase bv 6.21 % (previous year - 5.77%) I (0.06) (0 .08) 

INRIEURO- decrease by 6.21% (previous year - 5.77%) I 0.06 0.08 

GBP Sensitivity 
I 

-
INRlGBP- Increase by 6,28% (previous year -6.58%) (0.02)_ CO.021. 

I)~RJGBP- decrease b, 6.28% (previous year -6.58%) 0.02 0.02 

: 
AED Sensitivity : 
INRI AED Increase bv 5% (previolls year - 5%) (0.00) (0 .04) 

lNRJAEO- decrease by 5% (previous year - 5%) 
~.---

0.00 0.04 

AUD Sensitivity . .. -L ____ (O .OOL INRlAVD fncrease by 5% (previous vear ··· 5%) (0.00) 

INRI AUD - decrease by 5% (previous year- 5%) I 0.00 0.00 

I .-. 
CAD Sensitivity 

I IN R/CAD Increase by 5% (previous year - 5%) (0.01) 0.00 

I. INRI CAD - decrease by 5% (previous year- 5%) 0.01 0.00 

Liquidity risk 

The Company monitors its risk of a shortage offunds on a regular basis. The Company's objective is to maintain 
a balance between continuity of funding and nexibility through the use of bank overdrafts, bank loans and 
finance leases. There is no debt which will mature in less than one year at March 31, 2025 (March 31. 2024: 
NIL) based on the carrying value of bOlT owings reflected in these standalone financial statements . The Company 
assessed the concentration of ri I " ect to refinancing its 4,.ebJ and concluded it to be I . 7r 

O 
, .0; . ---"------"- - <1\"1<:', ~i'J':-,.. ~ 

~ C'.o ., :.~ ,:,0 &. ,..; '>-, ({",,- .\10.'2' . t'~;F., 
~ '," ";1'''''--- ....... Q' \ J~u ~(l9 J~//- ~ 
~ C. ,. ' r~~ ~ \\ hrr ;,'U _~) ..... l ==-. • ' j -J d; ....::: 0 nJ 
• ! ,, ; Ctlaf\elB -jr '. t;; ~ :;: ~ 

~ ~ 1'\ ~CCQ\I\'I\a.I\\S )i .~~ 0 ~t :;J 
.~ -f< 1" , ,, * . .. 
. \ /" , , t\lI'WOC""'- * 

"' J:J~ ,It' ~ ,- ~ A~ " ~..!..? \Jr~ p..'.~ ./ 'I" r",'C\ 
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The table below summarises the maturity profile of the Company's fi~ancial liahilities based on contractual 
undiscounted payments: 

Particulars On Less than 3 3 to 12 

I 
1 to 5 years > 5 years I Total 

demand months months I 
As at March 

I 31,202.5 ___ ___ _ ·_o 

Horrowings* I 
(including - - - 9,740.67 5,257.00 14,997.67 I 
current 

i maturilies) 
I 

Short term 
209.00 209.00 I 

: borrowing~ 
- - - -

l rrade 531.97 531.97 I 
2~}ables 

- - - -
I 

i Lease liability - 22.38 66.91 351 .67 71.93 512.89 -
I Other 
, financial 3.82 838.94 312.91 329.01 3,563.39 5,048.06 
: liabilities I I 
I Total 3.82 1~93.29 588.82 10,421.35 8,892.32 21,299.59 I 

~ 
I As at Marcb 

I , 31,2024 

1 130rrowingS * 1 

(including - - - 7,871.80 6,914.25 14,786.05 1 , current 
I 

, maturities) 
Trade 

668.23 - I 668.23 
, payables - - -

! Lease liability - 23,02 69.10 354.27 158.63 I 605.02 I 
I Other 

5,727.97 1 financial 57.51 1,490.59 230.65 454.22 3,495.00 
liabilities I i 
Total 57.51 2,181.84 299.75 8,680.29 10,567.88 i 21,787.27 
* For range of interest, repayment schedule and securtty details refer note 17. 

The Company has available Rs. 488.84 Cfores ofundl1lwn borrowing facilities for future operating activities as 
at March 31,2025 (March 31, 2024: Rs. 302.34 crares). 

Credit Risk 

Credit fisk is the risk. that countcrparty will not meet its obligations under a financial instrument or customer 
contract, leading to a financial loss. The Company is exposed to credit risk from its operating activities (primarily 
trade receivables and other financial assets) and from irs financing activities, including depOSIts with banks and 
financial institutions, foreign exchange transactions and other financial instruments. 

Trade receivables- Customer credit risk is managed by Company subject to the Company's established policy, 
procedures and control relating to cllstomer credit risk management. Credit quality of a customer is assessed 
based on an extensive credit rating scorec.ard and individual credit limits are defined in accordance with this 
assessment. Outstanding customer receivables are regularly monitored and any services to major customers are 
generally covered by bank guarant ~ her forms of credit assurance. 

~Gy.., D10-t ,'.5-=---'" 
~DC . .::'~,::J tl~" " 0 / '," 0 ' if <;:. , ..,f ". :-, 
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Financial instruments and cash deposits- Credit risk from balances with banks and financial institutions is 
managed by the Company's treasury department in accordance with the Company ' s policy. [nvestments of 
surplus funds are made only with approved cClunterparties and within credit limits assigned to each counter party. 
Counterparty credit limits are reviewed hy the Company's senior management on regular basis, and may be 
updated throughout the year. The limits are set TO minimise the concentration of risks and therefore mitigate 
financial loss through counterparty 's potential failure to make payments. 

The Company's maximum exposure to credit risk for the components of the balance sheet al March 31, 2025 
and March 31,2024 is the carrying amounts of Trade Receivables. 

Collateral 

As at March 31, 2025 the security provided to NCO's, bond holders. hedge providers and working capital 
facilities is as below; 

(i) A first ranking pari passu charge of all inslIrance contracts, contractors' guarantees and liquidated damages 
payable by the contractors, in each case, to the maximum extent perm issible under the OMDA; 

(ii) A first ranking pari passu charge of all the rights. titles, pem1its, approvals and interests of the Issuer in, to 
and in respect of the Project Agreements to the maximum extent pennitted under the Project Agreements and 
the OMDA; 

(iii) A first ranking pari passu charge on all the operating revenues/ receivables of the Issuer (excluding does 
owed to AAI, airport development fees, the passenger service fees , the marketing fund and any other statutory 
dues) subject to the provisions of the OMDA and the Escrow Account Agreement and 

(iv) A first ranking pari passu charge on all the Issuer's accounts (to the extent pennitted under the OMDA) and 
each of the other accounts required to he created by the Issuer pursuant to the Security Documents and, including 
in each case, all monies lying credited/deposited into such accounts (excluding accounts being maintained in 
relation to the airport development fees, the passenger service fees, the marketing fund, any other statutory dues 
and Escrow Account Agreement under the OMDA and all monies required to be credited/deposited into the debt 
service reserve accounts and major maintenance reserve account under the Trust and Retention Accuunt 
Agreement held for the benefit of other secured. 

([his space has been intentionally left blankj 
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42. Capital management 

For the purpose of the Company's capital management, capital inc ludes issued equity capital, and all other equity 
reserves attributable to the equity holders of the Company. The primary objective of the Company 's capital 
management is to maximise tht: shareholder value. 

The Company manages its capital structure and makes adjustments in light of changes in economic conditions 
and the req uirements of the financial covenants. To maintain or adjust the capital structure, the Company may 
adjust the dividend payment to shareholders. retum capital to shareholders or issue new shares . The Company 
monitors capital using a gearing ratio, which is total net debt divided by total equity plus total net debt. The 
Company's policy is to keep the gearing ratio below 90%, which is reviewed at end of each financial year. 
Gearing ratio is higher as on March 31 , 2025 due to delay in determination and implementation of CP-4 
aeronautical tariff 

Long-te 

Current 

Total B 

Less: 

rm horrowings (including current maturities) 

borrowings 

orrowings (I) 

(i) Cas h and cash equivalents 

nk balance other than ca~h and cash equivalents (ii) 8a 

(iii) C 
, 
urrent investments 

Total cash & investments (II) 

Net debt (A)= I-II 

Sha 

Oth 

Tot 

Tot 

re Capital 

er Equity 

III Equity (B) 

al equity and total net debts (C=A+B) 

ariog ratio ('Yo) (A/C) 

--

-

As at March 31, As at March 31, 
2025 2024 

14,983.64 14,750_90 

209.00 -
15,192.64 14,750.90 

222.82 719.29 

112.01 606.42 

574.78 959.24 
I 

929.61 I 2,284.95 i 

1426303 ! , 12 465 95 i , . I 

2,450.00 2.450.00 
(1,811.88) (960.29) I 

638.12 1,489.71 , 

14,901.15 13,955.66 

95.72% 89.33% 

In order to achieve this overall objective, the Company's capital management, amongst other things, aims to 
ensure that it meets financial covenants attached to the interest-bearing loans and borrowings that define capital 
structure requirements. There have been no breaches in the financial covenants of any interest-bearing loans and 
borrowing in the current period. 

No chal\ges were made in the objectives, policies or processes for managing capital during the years ended 
March 31, 2025 and March 3 I, 2024. 
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43. Other Dillclosures 

(a) AERA DF Order No. 28/2011-12,30/2012-13 and AERA tariff order No. 03/2012-13 and 57/2020-21 
on determination of Aeronautical Tariff; issued on November 14,2011, December 28,2012, April 24, 
2012 and December 30, 2020 respedivcly 

AERA has issued tariff order no 57/2020-21 for th ird control period ("Cpr) starting from Apr!) ) > 2019 to 
March 31, 2024 on December 30, 2020 allowing DIAL to continue with Base Airport Charges ("BAC") 
+ I 0% tariff for the oalance 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 on January 
29,2021 with Telecom Disputes Settlement and Appellate Tribunal ("TO SAT''). 

DIAL had also filed appeal against the second control pcriod ("CP2") before the TDSAT. Also, DIAL in 
respect of TDSA T order against first Control period appeal dated April 23, 2018 filed a lim ited appeal in 
the Hon'ble Supreme Court oflndia on July 21, 20)8 in respect of which judgement pronounced on July 
11, 2022, citing that alJ 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) 
clement in the fonnula. 

TDSA T 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 . TOSAT in its order has allowed certain claims 
of D1AL and disallowed certain others. 

AERA and Federation of Indian Airlines (FIA) have filed an appeal before the Hon ' blc Supreme Court on 
October 19, 2023 against the judgement dated July 21, 2023 passed by TDSA T. The appeal of FIA has 
been accepted and the matter was last heard on May 20, 2025 and the next date of hearing is yet to be 
notified. 

AERA had issued various orders extending the applicability ofttle existing tariff as applicable as on March 
31 , 2024 till the detennination of regular tariffs for the fourth Control Period ("CP4") starting from April 
I, 2024 to March 3 I, 2029. 

During, the year ended March 31, 2025, AERA has issued order no. 20/2024-25 dated March 28, 2025 
confinning aeronautical tariff for CP4 effective from April 16, 2025 . AERA has decided to defer the 
implementation of the aforementioned TDSAT order till the matters attains finality in the proceedings 
betore the Hon ' ble supreme Court of India. 

(This space has been inJenlionally lefl Monk) 
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(b) })articulars of un-hedged and un-discounted foreign currency exposure as at the reporting date are 
AS under: 

I I 
-

As at March 31,2025 As at March 31, 2024 
Particulars Amount Currency Foreign Amount Currency Foreign 

(Rs. in Currency (Rs. In Currency in 
crores) in crore crores) crore 

Trade payables 1.02 CUR 0.01 1.39 ElJR 0.02 

0.33 GBP i 0.00 0.26 GBP 0.00 

5.49 USD I 0.06 2.46 USD 0.03 

0.04 AUD 0 .00 0.02 AUD 0.00 

0.03 AED I 0.00 0.78 AED 0.03 

0.20 CAD I 0 .00 - CAD -
Other current 62.71 I USD i 0.73 69.12 USD 

I 
0.82 

lia bili ties I 
Cl . OStng exc h . R ange rates III s: -

Currency As at March 31, 2025 As at March 31,2024 
EUR 92 .090 89.877 

-.- ~--. 

GBP 110.702 105.032 
USD 85.475 83.405 
AUD 53.810 54.112 -. 

AED. 23.270 22.712 .-
CAD 59.667 61.267 

(c) Additional information: 

i) Earnings in foreign currenc), (On accrual basis, excluding CST) 

Particulars I 
For the year ended For the year ended 

I March 31, 2025 - March 31, 2024 
Aeronautical Services (Revenue from \ 91.94 82.56 
airlines) '" 
* These earnings are received by (he respective airlines in foreign currencies and then remitted to the 
Company in INR. 

Ii) elF f ' va DC a 1m ports (0 n accrua J b .) aS1S 

Particulars 
For the year ended For the year ended 

March 31 2025 March 31, 2024 
Im port of capital goods 3. 14 9.86 
Import of stores and spares '- - 5.85 I 0.35 
Total 8.99 t 10.21 
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iii) Expenditure in foreign currency charged to standalone statement of profit & loss (On accrual basis) 

I 

For the year cnded I For the year ended 
Particulars 

March 31, 2025 
I 

_ --.:.\1ar~h 31, 2024 .' 

Inte~est_~n bOlTowings 5.12.28 i 251.52 --
Professional and consu!tanc>-'~~Qenses 6.14 i 4.55 

Finance costs 0.15 I 0.08 

Other expenses 2.98 j 2.51 

Travelling and conveyance 0.87 T -
Total 542.42 i 258.66 -

iv) Expenditure in foreign currency capitalised) debited in borrowings! debited in other borrowing cost to the 
extent not amortised (On accrual basis) 

-- -
Particulars 

For the year ended 
I 

For the year ended 
March 31, _202_5 March 31, 2024 

lnterest on borrowings - I 283.67 
Professional and consultancv expenses 18.86 ! 13 .95 
Total 18.86 I 297.62 - -

v) Consumption of stores and spares during the year: 

For the year ended I For the year euded 
Particulars 

March 31,2025 March 31, 2024 
% Amount % Amount 

Imported I 13.89 6.06 2.55 0.81 

Indig_cnous 86.11 37.59 97.45 31.01 

Total I 100.00 43.65 100.00 31.82 

vi) Consumption of capital spares during the year: 

For the year ended For the year ended I 

Particulars 
March 31, 2025 March 31, 2024 I 

0/0 I Amount % [ Amount 
I 
I 

Imported 9.22 1 0.23 25.87 i 0.27 : 
Indigenous __ 90.78 I 2.30 74.13 I 0,76 : 
Total 100.00 ! 2.53 100.00 I 1.0~ 

(This space has been intentionally left blank) 
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(d) The Company has received Advance Development Costs (ADC) from various Developers and 
concessionaries towards facilitating the development of common infrastructure there in. As per the term of 
the agreement, the Company will facilitate the development of common infrastructure upon receipt of 
advance towards development cost in accordance with the instructions and specifications in the agreement. 
Further, in case of development agreements, the Company has no right to escalate the development cost and 
ill case any portion of the advance development cost is not utilized by the Company towards development 
of any infrastructure facitity, the same shall be returned to the Developers upon earlier oUhe expiry of the 
initial tenn of agreement or upon termination of the development agreement The status of fund balance is 
as below: 

,-

Received '" 
cd for Common lnfrastructure 

Particulars 
ADC Funds 
Funds Utiliz 
Developmen 
Fund Balanc 
Ii abi Ii ties" 

t (including ~~und of ADC) 
e disclosed under "other 

I 
I 

i 
I 

I 

I 
I 

As at March 31, 2025 As at March 31, 202:!_ 
1,237.54 1 ,207.54 

-
745 ,17 718.39 

492.37 489. 15 

* Duri ng the year, the Company has received Rs. 30.00 crares (March 31, 2024: Rs . 253 .69 crares) for 
common infra development from developers and concessionaires. 

(e) It was a matter of dispute in arbitration between the Company and the AAI, that the Annual Fce payable to 
AM should be based upon "Revenue" as defined under OMDA instead of on Gross Receipts credited to 
the Standalone Statement of Profit and Loss (with certain exclusions). The arbitral tribunal had passed the 
award on July 16, 2022. Pursuant to the award, for the purpose of complJting the annual fee payable by the 
Company to AAJ, it shall exclude from its shareable revenue (i) amounts representing the cost related to 
aeronautical assets spent from the borrowed capital including interest thereon and from the cquity capital; 
(ii) charges for various utilities and the property tax paid to relevant authorities and the payments towards 
security maintenance cost: (iii) proceeds accruing from sale of any capital assets; and (iv) other income. 
The Company is entitled to refund of excess annual fees paid from June 21, 2015, the actual amount whereof 
shall be determined by the independent Auditor in line with the terms of the award. AAl had tiled a petition 
with i-Ion'ble Delhi High Court under section 34 of The Arhitration and Conciliation Act, 1996 for setting 
aside the Arbitral Award . This challenge to the award has now been dismissed vide thejudgement and order 
dated October 18.2024. AAI has tiled an appeal before the division bench of Hon ' ble Delhi High Court 
in respect of this. The matter was last heard on :v1arch 24, 2025 and the next hearing is on July 15,2025 . 

(t) The Company is collecting "Marketing Fund" at a specified percentage from various concessionaires as per 
the agreement with respective concessionaires and to be utilized towards sales promotional activities as 
defined in such agreements in accol'dance with the Marketing Fund policy adopted by the Company. As at 
March 31, 2025, the Company has accounted for Rs. 314.04 crares (March 31, 2024: Rs. 269.27 crares) 
towards such Marketing Fund and has incurred expenditure amounting to Rs. 242.74 crores (March 31, 
2024: Rs . 212 .19 crores) (net of income on temporary investments) till March 31. 2025 from the amount 
so collected. The balance amount of Rs. 71 .30 crares pending utilization as at March 31 , 2025 (March 31, 
2024: Rs. 57.08 crares) against such sales promotion activities is included under "Other current liabilities" 
as specific fund to be used for the purposes to be approved by the Marketing fund committee constituted 
for this purpose as per Marketing Fund Policy. 



Delhi International Airport Limited 
eIN. U63033DL2006PLC146936 
Notes to the standalone financial statements for the year ended March 31,2025 
(All amounts in Rupees crores, except otherwise stated) 

(g) The Company is of the view that certain income! credits arising on adoption of Ind-AS were not in 
contemplation of parties in April 2006 when this Concession Agreement i.e . OMDA was signed! entered. 
Further, these income/credits in Statement of Profit and Loss do not represent receipts from business 
operations from any external sources and therefore, these incomes/credits should not form part of 
"Revenue" as defined in OMDA for the purpose of ca!culatil\g monthly annual fee (MAF) payable to AM. 
Accordingly, the Company, based on legal opinion has provided the MAF to AAI based on Revenue as per 
the Ind AS standalone financial statements after adjusting such incomes/credits. Detail of such incomes / 
credits ure as under: 

Description Incomcs forming For the year ended For the year ended 
part of March 31, 2025 March 31, 2024 

Construction income from commercial pther operating 
propertY developers ncome 26.78 28.59 

Discounting on fair valuation of deposits Pther operating I 
taken from commercial property IJ1come 
developers 59.09 58.44 

Discounting on fa ir valuation of deposits Sale of services -
taken from concessionaire=, Non Aeronautical 95.06 74.02 
Fair value gain on financial instruments at bther income 
fair value through profit and loss'" 1.74 0.49 

Tnterest income on financial asset carried Other income 
at amortised cost 7.99 7.21 
Discounting on fair valuation of deposits Other income 
,!?,Iven 0.36 0.54 

However, the Company has accrued revenue on straight line basis, in accordance with Tnd AS 116, Annual 
fee on this revenlle is also provided which is payable to AAI in future years on actual realization of revenue 
as below: 

Description For the year ended For the year ended 

1--. March 31 2025 March 31 2024 
Revenue from operations .- 453 .83 274.21 
Annual fees to AAI 208.72 126.11 -

Further, the Company has also provided the "Airport Operator Fecs" included in "Other expenses" based 
on "Gross revenuc" for the last financial year, afler excluding the income/ credits trom above transactions. 

(h) As per the transter pricing rules prescribed under the Income tax act, 1961, the Company is examining the 
domestic and international transactions and documentation in respect thereof to ensure compliance with the 
said rules. The management does not anticipate any material adjustment with regard to the transactions 
during year ended March 31, 2025. 

(i) 'Ibe Hon'b[e Orissa High Court vide Judgement in W.P. NO.20463/2018, in the case of Safari Retreats 
Private Limited, observed that the GST provisions under Section. I 7(5) (c ) and (d) w.r.t input tax credit 
eligibility are not in line with the objective of the Act to allow seamless credit where such input services 
are used to provide taxable output services and accordingly, it was held that if an assessee is required to 
discharge OST on the rental income, it is eligible to avail the Input Tax Credit (lTC) of GST paid on the 
goods or services or both by a taxable person for construction of an immovable property, when they are 
used in the course or furtherance of business. Further, department has fi led SLP (\i 0.26696/2019 to appeal 
before Hon'ble Supreme Court India against the judgement of Hon'ble Orissa High Court CWP 

NO.20463/20 18. D'~ \}r:~ANDlo1': /"::0""&--:':':'''' ¥ rfc ,{<:~--~;\ 
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Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the standalone financial statements for the year ended March 3],2025 
(All amounts in Rupees crores, except otherwise stated) 

The Company j~ engaged in the operation of Airport, it renders taxable Output Services in the nature of 
Landing and Parking Charges, hanger services, Charges for use of Terminal facilities, refueling facilities, 
licensing of space for various aeronautical and non- aeronautical charges being its output supplies which are 
subject to output GST. Hence, in view of the favourable judgment of Orissa High Court in the case of Safari 
Retreats Private Limited a Writ Petition has also been filed by the company in the matter before Delhi High 
Court on July 10,2020, for ITC claim to be allowed ofGST in respect of the civil works i.e . works (;Qntract 
service and goods and services received by the company for construction of immoveable property used for 
providing output taxable supplies. 

On October 3, 2024, the Hon' ble Supreme COllrt disposed of the petition, while partly allowing the appeal by 
remanding the matter to the Hon ' blc High Court of Orissa for specific determinations regarding the meaning 
of the expression "plallt or machinery" stipulated in Section 17(S)(d) of rhe CGST Act by applying the 
functionality test on a case to case basis. 

In view of said decision ofHon 'ble Supreme Court, DIAL has amended it writ petition before Hon'ble Delhi 
High Court on November 27, 2024 to decide the eligibility of Input Tax Credit based on functionality test. 
The writ is pending for hearing. Accordingly, CiST ITC on civil works amounting to Rs. I ,428.71 cron~s 

accumulated till March 31, 2025 (March 31, 2024: Rs. 1,292.13 crores) has been capitalized against the 
respective a.~sets/capital work in progress in the hooks on accounts.[retcr note 43 (I)]. 

(j) Leases 

Company as lessee 

The Company has taken office and residential space, infonnation technology equipment, electrical installations 
and equipment and plant & machinery under lease arrangements. Office premises are obtained on lease for 
tenns ranging from O-lO years and are renewable upon agreement of both the Company and the lessor. There 
are no sub leases. The lease payment for the year (excluding tax.es) is Rs. 92.13 crores (March 31, 2024 Rs . 
20.08 crores). 

Lease liability: 
I Particulars Year ended I Year ended 
I 

March 31. 2025 March 31, 2024 

I O~ening Lease liabiljt~· 
(Rs. in crores~ (Rs. in crorcs) 

406.32 12.58 
AdditiollS* - 404.04 
Interest for Ine year 49. 17 9.78 
Repavment made during the Year (92.13) (20.08)-
ClosingLease liability 363.36 406.32 

* Additions includes finance lease obligation pertaining to certain plant & equipment taken on Jease as a part 
of Phase 3A expansion project. The lease rental payments are payable on monthly basis over the lease period 
of 7 years. The lease obligation is partly secured by security deposits given to the lessor and also through 
issuance of Standby letter of credit (SBLC) in favour of lessor. SBLe issued in this regard is secured by pari­
passu charge on all the future revenues, receivables, Trust and Retention account, any other reserve, other bank 
accounts and insuram:c proceeds of the Company and all the rights, titles, interests, permits in respect of the 
project documents as detailed in the lenders agreements, to the extent permissible under Operation 
Management Development Agreement (OMDA) & the Escrow Account Agreement. 



Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the standalone financial statements for the year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

Maturity proftle of Lease liability: 
Particulars I wit.hin 1 .rear I 1-3 years I 3-5 years I Above 5 ~ears I Total 
Year ended March 31, 2025 -_.-
Lease ~ayments I 45.85 i 110.39 I 138.63 I 6& .49 I 363.36 
Interest pa"ments I 43 .43 I 67.24 I 35.41 I 3.44 I 149.52 -
Year endt.'d March 31,2024 -

I Lease payments ! 43.07 I 97.99 J 123.42 I 141.84 I 406.32 
I Interest pavments I 49.06 I 80.60 I 52,25 I 16.67 J_ 198.58 

.Following amount has been recognised in statement of profit and loss account: 
Particulars March 31 2025 March 31 2024 
Depreciation on right-of-use assets (Refer Note-51 39.92 13.34 .---
Interest on lease liabilities 49 . 17 9.78 
Expenses related to low value assels and short-term lease (included under 0.74 0.25 

. other expenses) 
Total amount recognized in statement ~rofi~ & loss account 89.83 23.37 

Operating lease: Company as lessor 

The Company has sub-leased land and space to various parties under operating leases. The leases have varying 
terms, escalation clauses and renewal rights. 

The lease rentals received during the year (induded in note 24) and future minimum rentals receivable under 
non-cancellable operating leases are as follows: 

Particulars March 31,2025 March 3\,2024 

Income Received during the year 805.08 705.25 
Receivables on non- cancelable leases 

Not later than one year 852.71 728.97 
Later than one year but not later than tviO year 893 .91 754.34 -
Laler thao two year but not later than three year 943.90 781 .49 

.!.ater t~ar::. three year but not later than tour year 
-

957.66 810.54 
Later than four year but not later than five year 992.81 I 841.63 

Later than five year 34,259.73 30.415 .86 

(k) Revenue 
For the year cnded March 31> 2025, revenue from operations includes Rs. 128.91 crores (March 31,2024: Rs. 
) 59.21 crares) from the contract liability balance at the beginning of the period. 

For the yea.r ended March 31, 2025, revenue from operations includes Rs. 230.94 crares (March 31. 2024: Rs. 
196.43 crores) from the contract assets balance at the end of the period. 

Contract balances i As at As at As at I 

J Vlarch 31, 2025 March 31 2024 April 01, 2023 
Contract assets- unbilJed receivables (refer note 8) I 243.46 208.39 200.05 

Advance from commercial property developers and trade 492.37 489.15 264.05 
concessi~naires (refer note 202 
Advance from customers (refer note 20) 46.93 34 .04 49.80 
Unearned revenue (refer note 20) 99.13 96.04 95.09 
Total contract liabilities 638.43 ! 619.23 408.94 
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Delhi International Airport Limited 
CIN. lI63033DL2006PLC146936 
Notes to the standalone financial statements for the year ended March 31,2025 
(All amount!! in Rupees crores, except otherwise stated) 

There arc no performance obligations from existing contracts that are unsatisfied at the end of current and 
previous reporting period. 

The Company's revenue from operations disaggregated by primary geographical markets is as follows: 

March 31, 2025 -- - --
Particulars Aeronautical Non-aeronautical Others Total 
India I 152.64 3.301.26 978 .90 5432.80 - -
Outside - - - --

Total 1,--152.64 3301.26 978.90 __ ~,i32.80 . 
March 31, 2~24 

Particulars Aeronautical N on-aeron a utica I Others Total 
India 1,06 J. 78 2,941.67 80 1,69 4,805.14 
Outside - - - -
Total 1,061.78 2,941.67 801.69 4,805.14 

Thc Company's revenue fi'om operations disaggregated by pattem of revenue recognition IS as follows: 
----i March 31, 2025 ----

Particulars I Aerona u tical N on-aerona utical Others I Total 
Services rendered at a point Ln time I 1, 106.3J - - I 1,106.31 
Services transferred over time i 46.33 3,301.26 978.90 I 4226.49 
Total 1,152.64 - 3,301.26 978.90 I 5 432.80 ! 

March 31, 2024 -
Particulars Acrona u tical Non-aeronautical Others Total 
Services rendered at a point in time 1,020.10 - - 1,020.10 I 

Services transferred over time 41.68 2,941.67 801.69 3,785.04 I 
Total 1 061.78 2,941.67 801.69 4,805.14 I 

Reconciliation of rcven uc from operation recognised in tbe statement of profit and loss with the contracted 
price: 

Particulars March 31, 2025 March 31 2024 
Revenue as per contracted price - 5,432.80 4,805 . 14 
Adjustments : 
- Sign ificanL financing component - -
Total 5,432.80 4,805.14 ---- -

(I) During the year 20 18-19, the Company had started construction activities for Phase 3A airport expansion as per 
Master Plan which got substantially completed in March 2024. Further the balance works also got completed in 
August 2024 and has been put to use for operations from August 17, 2024. Tnc Com pany has incurred the 
following costs towards constmction of Phase 3 A works 

Cumulative amount Cumulative amount 
Particulars as at March 31, 2025 as at March 31, 2024 

(including GST) (including GST) 

Cost incurred #; 10,791.00 I 0,65l. 98 

Capital advance outstanding - -
Total Cost (e~c1udiog roC) (A) 10,791.00 10,651.98 

Interesr cost during conslTuction (lDC)u 2, 129.55 2,12 1.54 

Less:- Income on surplus investments (409.29) (404,36) 

Net IDC (8) 1,720.26 1,717.18 

Total Cost'" (A+B) - 12,511.26 ~12,369.16 --
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Delhi International Airport Limited 
erN. lJ63033DL2006PLC146936 
Notes to the standalone financial statements for the year ended M~rch 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

* The Company has capital ised assets amounting to Rs. 12,51 I .26 crores (March 31, 2024: Rs. 12,3 12.20 
crores) are ready for use as at March 31, 2025. 

# The Company has capitalized GST rrc on Civil works related to Phase 3A airport expansion availed till 
March 31, 2025 tor Rs. 1,289.07 crores (March 31, 2024: Rs. I, (96.34 crores) [refer note 43 (i) also]. 

** The Company has taken specific borrowings for the Phase JA Expansion project (refer note 17). The 
effective rate for these borrowings ranges from 9.59% p.a . to 12.08% p.a . (March 3 I, 2024: 9.59% r.a. to 
12.08% p.a) . 

The Company has capitalized the following expenses during construction, included in the above, being 
expenses related to phase ] A airport cxpansion project. Consequently, expenses disclosed under the 
respective notes are net of amounts capitalized by the Company. 

Particulars 
Cumulative amount as at Cumulative amount as at I 

Marcb 31,2025 Mar£ ... h 31, 2024 

Employee benefit expe.l2.~es 79.51 67.64
1 

Manpower hire charges 57.58 52.14 
--j 

Professional consultancy 7.26 6.86 I 
.---

Travelling and conveyance 9.17 8.06 

Insurance 4.76 4.70 

Others 18.45 14 .25 

Total I --- 176.73 153.65 I 

(m) 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 nationat 
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. the Company has terminated the agreement with Celebi and Celebi Hava Servisi AS. 

Following this, and with the approval of the Board of Directors via circu Jar resolution dated May 15, 2025, the 
Company has awarded the cargo services concession to GMR Airports Limited (formerly known as GMR 
Airports Infrastructure Limited) under the same temlS and conditions as the previous agreemcnt. 

(n) During the year, the Company has incurred net 105s of Rs. 976.16 crOTes (March 31. 2024: Rs. 180.61 crores) 
and its current liabil ities exceed its current assets by Rs. 1,249.48 crores us at 3 1 March 2025 (March 31,2024: 
Rs. 485.41 crores). Considering 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 
will be able to meet its liabilities at the amounts stated in books in the normal course of business. Accordingly, 
the Company has prepared these standalone financial stalements on a going concern basis. 

(0) The Ministry of Corporate Affairs (MeA) has prescribed a new requirement for companies under the proviso to 
Rule 3( I) of the Companies (Accounts) Rules, 2014 inserted by the Companies (Accounts) Amendment Rules 
202 I requiring companies, which uses accounting soft\vare for maintaining its books of account, shall use only 
such accounting software which has a feature of recording audit trail of each and every transaction, creating an 
edit log of cach change made in the books of account along with the date when such changes were made and 
ensuring that the audit trail cannot be disabled . 



Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the standalone financial statements for the year ended March 31,2025 
(All amounts in Rupees crores, except otherwise stated) 

The Company has used all accounting software for maintaining its books of accounl which has a feature of audit 
trail (edit log) facility and the same \vas enabled at the application level. During the year ended 31 March 2025, 
the Company has enabled the feature of recording audit trail (edit log) at [he database level from May 25,2024 
onwards to log any direct data changes. The audit trail has been preserved by the Company as per the statutory 
requirements for record retention. 

(p) The Board of Directors of GMR Airports Infrastructure Limited (GIL) in its meeting held on March 19.2023 
had approved. a detailed Scheme of Merger of GMR Airports Limited (GAL) (erstwhile Holding Company) 
with GMR Infra Developers Limited (GlDL) followed by merger of Merged GIDL with the GIL, referred 
hereinafter as Merger Scheme. Subsequent to year ended March 3 t, 2024, the Merger Scheme has been approved 
by the Hon:ble National Company Law Tribunal, Chandigarh bench ("the Tribunal'") vide its order dated June 
It, 2024 (Certified Copy of the order received on July 02, 2024). The said Tribunal order was filed with the 
Registrar of Companies by GAL, GIDL and GIL Oil 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 Lim ited (formerly GMR Airports Infrastructure Limited) with effect from September 11, 2024. 
Accordingly, GMR Airports Limited (fonnerly GMR Airports Infrastructure Limited) is now the Holding 
Company ofthc Company. 

(q) On June 28,2024, due to incessant rain and wind, the departure forecourt canopy at Old Terminal 1 D ("Tl D'') 
was partially damaged. As a precautionary measure, all flight operations from Tl D were shifted to Terminal 2 
and ·rerm inal 3. The Company formed a technical comm ittee 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 Tenninal·1 forming part of Phase 3A expansion has been fully commissioned 
on August 17, 2024. The collapsed structure has been cleared, the strength of the remaining structure has been 
assessed by an accredited agency of National Accreditation Board for Testing and Calibration Laboratories 
(NABL) i.e. Mis Cortex Construction Solutions and validated by IIT·BHU . As per the report of NABL 
accredited agency, the RCC structure is safe and sound, there are no structural flaws in the steel structure. 
Airports Authority ofIndia 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 was built as per the 
applicable norms under the National Building Code and Indian Standard Code with proper workmanship and 
cause of partial collapse was extremely heavy rainfall. DIAL had commenced work on restoration/refurbishment 
of the TI D roof structure. The Company haR issued work order of Rs. 142 crores plus tax (approx.) towards 
restoration/refurbishment. This work has been completed on April 15. 2025 . 

Accordingly, DIAL has written off identified and damaged portion of net block of Tl D by Rs. 24.09 crares 
(Gross Block: Rs. 4R.84 crares) for the roof structure. Further, DIAL has filed the provisional claim with 
insurance company for Rs. 238.86 crores (including Rs . 20 Crores for business interruption claim) on March 4, 
2025. DIAL has provisionally received Rs. 15.44 crores as ad hoc payment from insurance company. The 
Company has disclosed the write aff(net of insurance claim received) amounting Rs. 8.65 crores as "exceptional 
items·' in these standalone financial statements. 

(r) The Company has entered into an agreement for the concession of In flight Catering Facilities in February 2025. 
As per terms of the agreement, the Company has received a 110n- refundable amount of Rs. 100 crores for the 
relinquishment of its right in existing Facility. The amount received is disclosed as "exceptional items" in these 
standalone financial statements. 



Delhi International Airport Limited 
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Notes to the st>tndalone financial statements for the year ended March 31, 2025 
(All amounts in Rupees erores, except otberwise st>tted) 

(s) Certain amounts (currency value or percentages) shown in the various tables and paragraphs included in these 
standalone financial statements have been rounded off Or truncated as deemed appropriate by the management 
ofthe Company. 

(t) The figures for the corresponding previous year have been regrouped! reclassified, wherever necessary tc make 
them comparable. The impact of such reclassification/regrouping is not material to these standalone financial 
statements. 
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Walker Chandiok & Co LLP 
Chartered Accountants 
21st Floor, DLF Square, 
Jacaranda Marg, DLF Phase II, 
Gurugram 122002, India 

Independent Auditor's Report 

To the Members of Deihl International Airport Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

K. S. Rao & Co. 
Chartered Accountants 
2nd Floor, 1012 Khivraj 
Mansion, Kasturba Road 
Bengaluru - 560001, India 

1. We have audited the accompanying consolidated financial statements of Delhi International Airport 
Limited ('the Holding Company') and its associates and joint ventures, as listed in Annexure 1, which 
comprise the Consolidated Balance Sheet as at 31 March 2025, the Consolidated Statement of Profit 
and Loss (including Other Comprehensive Income), the Consolidated Cash Flow Statement and the 
Consolidated Statement 01 Changes in Equity for the year then ended, and notes to the consolidated 
financial statements, including material accounting policy information and other explanalory information, 

2_ In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of the reports of the other auditors on separate financial statements and on 
the other financial information of the associates and joint ventures the aforesaid consolidated financial 
statements give the information required by the Companies Act, 2013 ('the Act') in the manner so 
required and give a true and fair view in conformity with the Indian Accounting Standards ('Ind AS') 
speCified under section 133 of the Act, read with the Companies (I ndian Accounting Standards) Rules, 
2015, and other accounting principles generally accepted in India of the consolidated state of affairs of 
the Holding Company, its associates and joint ventures, as at 31 March 2025, and their consolidated 
loss (including other comprehensive income), consolidated cash flows and the consolidated changes 
in equity for the year ended on that date, 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) 
of the Act. Our responsibilities under those standards are (urther described in the Auditor's 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report . We are 
independent o( the Holding Company, its associates and joint ventures in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India (,ICAr) together with the ethical 
requirements that are relevant to our audit of the consolidated financlal statements under the provisions 
of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements and the Code of Ethics, We believe that the audit evidence we have obtained 
together with the audit evidence obtained by the other auditors in terms of their reports referred to in 
paragraph 15 and 16 of the Other Malters section below, is sufficient and appropriate to provide a basis 
for our opinion. 

Key Audit Matters 

4. Key audil matters are those matters that, in our professional judgment and based on the consideration 
of the reports of the other auditors on separate financial statements of the associates and joint ventures, 
were of most significance in our audit of the consolidated financial statements of the current period, 
These matters were addressed in the context of our audit of the conSOlidated financial statements as a 
whole, and in (orming our opinion thereon, and we do not provide a separate opinion on these matters, 
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5 We have determined the matters described below to be the key audit matters to be communicated in 
our report 

I 

How our audit addressed-the'key-audit 1 
matters 

1. Valuation of Derivative - F'i'nancial"~-bur audi'iproce-ciures to test the valuation of the- l 
Instruments derivative financial instruments included but were I 

not limited to the following. 
t Refer note 3.1 (I) for the material accounting I 

policy informa/ion and note 8, 39 and 40 for lile • Evaluated the design and tested the operatmg 
financiai presentation and disclosures in the effectiveness of the Holding Company's key 
accompanying consolidated financial statements. internal controls implemented with respect to 

The Holding Company has entered into derivative I 
financial instruments i.e ., call spread options and 
coupon only hedge. to hedge its foreign currency I • 
risks in relation 10 the non-current borrowings i.e., 
long-term bonds in foreign currency amounting to 
~ B,751.13crores. 

valuation of derivative financial instruments 
and the related hedge accounhng; 

Reviewed the management's documentation 
for the designated hedge instrument which 
defines the nature of hedge relationship; 

I 
The management has designaied these 
derivative financial Instruments and the aforesaid 

! borrowings at Initial recognition as cash flow 

• ObtaIned and evaluated material accounting 
policy information with respect to valuation of 
derivative financial instruments and assessed 
these hedge accounting methodologies 
applied by the Holding Company for 
compliance with the requirements of Ind AS 
109, Financial Instruments; 

hedge relationship a5 per Ind AS 109, Financial 
Instruments. 

The valuatioll of hedging instrument is complex 
and necessitates a sophisticated system to 
record and track each contract and calculate the 
related valuations at each financial reporting 
date. Since valuation of hedging instruments and 
consideration of hedge effectiveness involves 
both significant assumptions and judgements 
such as marKet obseNable inputs and 
involvement of management's valuation 
specialisl. and therefore is subject to an inherent 
risk of error. 

I Considering this matter 1I1volved significant 
. management estimates and judgements and 

auditor attention was required to lest such 
estimates and judgements, we have Identified 
this as a key audit matter For current year audit. 

• Evaluated the management's valuation 
specialist's professional competerlce, 
expertise ond objectivity: 

• Tested the accuracy of input data provided by 
the management to the external valuation 
specialist and assessed the reasonability of 
Il1e assumptions used, while valuing the 
hedging Instruments, 

• Involved our auditor's experts to lest the fair 
values of derivative finanCial instruments and 
compared the results to the management's 
results; 

• Assessed the appropriateness and adequacy 
of the related disclosures in the consolidated 1 

financial statements in accordance with the! 

applicable Ind AS. . __ .. ,, _ I 
2. Monthly Annual Fee to Airport Authority: Our audit procedures for the assessment of I 

of India (AAI) ongoing liligation I arbitration proceedings in 
relation to MAF fee included but were not limited 

Refer note 37(I)(e) for the financial disclosures ill . 
the accompanying consolidated financial I 

statements. 

The Holding Company has ongoing litigation 
proceedings with Airport Authority of India (AAI) 
in respect of Monthly Annual Fee (MAF) for the 
period 19 March 2020 to 28 February 2022 for I 

. which the Company has soughl to be excused 
f~QDl makingy-~n~ent to MI as trigger~d fr()_m a 

to tile following: 
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I .~ey _audit matterS - --- ._._ .. -,--_+..::~:.:.:~::.:~:.:.te::.:0rs:.::u:...,r audit addressed the key audit 

: force majeure event. In respect of this matter, the of Ind AS 37. Provisions, Contingent iiablhlles 
Holding Company lias received the award (rom and Contingent Assets . 
Ihe Tribunel on 6 January 2024, ("the Award") 
directing that the Holding Company is excused 
from making payment of Annual Fee to AAI from 

! 19 March 2020 till 28 February 2022 

• Obtained and read the summary of litigation 
involved in respect of MAF payable, the 
supporting documentation including 
communications excharged between the 
parties, Arbitration award, replies to the award 
and held discussions with the management of 
the Holding Company to understand 
management's assessment of the matter; I

I In April 2024, AAI filed a petition under section 34 1 
of the Arbitration and Conciliation Act. 1996 for, 
setting aside the Award challenging certain I 
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 • Evaluated the legal opinions obtained by the 
Arbitral Award and dismissed the petition of AAI. management from Its intemal and external 
AAI has further filed an appeal against the said legal expert on the likelihood of the outcome of 
order with Divisional Bench of Hon'ble Deihl High the said contingencies and potential impact of I Court. The Management based on an ongoing litigationl arbitration proceedings and 
independent legal assessment of the Hon'ble amount paid under protes!. basis our 
High Court jucigement and AAI Appeal, believes understanding of the matter obtained as 
that the Holding Company has favorable case to above, and held further discussions, as 
claim relief for the period from 1 April 2020 to 28 required, with such experts to seek clarity of 
February 2022. their legal assessments . 

The outcome of such litigation pmceedings is 
currently uncertain and the aforesaid assessment 
requ ires significant judgement by the I 
management Including interpretation of legal 
rights and obl:gations arising out of the underlying 
Operation, Management and Development 
Agreement dated 4 April 2006 entered with MI, I 

which required involvement of both 
management's and auditor's experts .. 
Accordingly, this matter has been determined as 
a key audit matter for current year audit 

The above matter IS also conSidered fundamental I 
to the understanding of the users of the 
accompanying consolidated financial statements 
on account of the uncertainties relating to the 
future outcome of the proceedings/litigation. 

• Involved our independent expert to validate the 
assessment of the lil<efihood of the CJutcome of 
contingencies and potential impact of ongoing 
litigationl arbitration proceedings and amount 
paid under protest in order to assess the baSIS 
used for determination of appropriateness of 
the accounting treatment and resulting 
disclosures In the consolidated financial 
statements in accordance with the 
reqUirements of applicable Ind AS 

Information other than the Consolidated Financial Statements and Auditor's Report thereon 

6. The Holding Company's Board of Directors are responsible for the other Information. The other 
information comprises the information included in the Annual Report, but does not include the 
consolidated financial statements and our auditor's report thereon . The Annual report IS expected to be 
made available to us after the date of this auditor's report 

Our opinion on the consolidated financial statements does not cover the other information and we do 
not express any form of assurance conclusion thereon 

In connection witn our audi: of the consolidated financial statements, our responsibility is to read the 
other informa~ion and, in doing so, consider whether the other information is materially inconsistent with 
the consolidated finanCial statements or our knowledge obtained in the audit or otherwise appears to 
be material!y misstated. 
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Responsibilities of Management and Those Charged with Governance for the Consolidated 
FinancIal Statements 

7 The accompanying consolidated financial statements have been approved by the Holding Company's 
Board of Directors. The Holding Company's Board of Directors are responsible for the matters stated 
in section 134(5) of the Act with respect to the preparation and presentation of these consolidated 
financial statements that give a true and fair view of the consolidated financial position, consolidated 
financial performance including other comprehensive income, consolidated changes in equity and 
consolidated cash flows of the Holding Company including its associates and joint ventures in 
accordance with the Ind AS specified under section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, and other accounting principles generally accepted in India. The 
respective Board of Directors of the companies included in the Holding Company and its associates 
and joint ventures are responsible for maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of the Holding Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and design. implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation ot 
the financial statements that give a true and fair view and are free from material misstatement, whether 
due to fraud or error, which have been used for the purpose of preparation of the consolidated financial 
statements by the Board of Directors of the Holding Company, as aforesaid. 

8. In preparing the consolidated financial statements, the respective Board of Directors of the companies 
included in the Holding Company and of its associates and joint ventures are responsible for assessing 
the ability of the Holding Company and of its associates and joint ventures to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the Board of Directors either intend to liquidate the Group or to cease operations, 
or has no realistic alternative but to do so. 

9 Those respective Board of Directors are also responsible for overseeing the financial reporting process 
of the companies included in the Holding Company and of its associates and joint ventures. 

Auditors Responsibilities for the Audit of the Consolidated Financial Statements 

10. Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 
as a whole are free (rom material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a 
guarantee that an audit conducted in accordance with Standards on Auditing will always detect a 
matenal misstatement when It exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financial statements, 

11 As part of an audit in accordance with Standards on Auditing specified under section 143(10) of the Act 
we exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated fmancial statements, 
whether due to fraud or error, deSign and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion . The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control; 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3)(i) of the Act we are also 
responsible for expressing our opinion on whether the Holding Company has adequate interna! 
financial controls with reference to financial statements in place and the operating effectiveness of 
such conlrols.; 
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• Evaluate the appropriateness of accounting pOlicies used and the reasonableness of accounting 
estimates and related disclosures made by management; 

• Conclude on the approprrateness of Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a malerial uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group and its 
associates and jOint ventures to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in Ollr auditor's report to the related 
disclosures in the consolidated financial statements or, if such disclosures are inadequate, to 
modify aUf opinion. Our conclusions are based on the audit evidence obtained up to the date of 
our auditor's report. However, future events or conditions may cause the Group and its associates 
and jOint ventures to cease to continue as a going concern; 

• Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation; and 

• Obtain sufficient appropriate audit evidence regarding the financial informa~on o( the entities Of 

business activities within the Holding Company, and its associates and joint ventures, to express 
an opinion on the consolidated financial statements. We are responsible for the direction, 
supervision and performance of the audit of financial statements of such entities included in the 
consolidated financial statements, of which we are the independent auditors. For the other entities 
included in the consolidated financial statements, which have been audited by the other auditors, 
such other auditors remain responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our auda opinion. 

12. We communicate with those charged with govemance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

13. We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence. and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our Independence, and where applicable, related 
safeguards. 

14. From the matters communicated with those charged with governance, we determine those matters that 
were of most significance In the audit of the consolidated financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 
commu nication. 

Other Matter 

15.The consolidated financial statements also include the Holding Company's share of net profit after tax 
(including other comprehensive income) of ~ 26.02 crores (or the year ended 31 March 2025 in respect 
of 1 associate and 2 joint ventures, whose financial statements have not been audited by us. These 
financial statements have been audited by other auditors whose reports have been furnished to us by 
the management and our opinion on the consolidated fmaneial statements, in so far as it relates to the 
amounts and disclosures included in respect of these associate and jOint ventures, and our report in 
terms of SUb-section (3) of section 143 of the Act in so far as it relates to the aforesaid associate and 
joint ventures, are based solely on the reports of the other auditors. 

The consolidated financial statements includes the Holding Company's share of net profit after tax 
(including other comprehensive income) of ~ 20,86 crores for the year ended 31 March 2025 in respect 
of 1 associate and 1 joint venture, whose annual financial statements have been audited solely by K. 
S. Rao & Co, one of the jOint auditors and Walker Chandiok & Co LLP's jOint audit opinion on the 
statement in so far as it relates to the amounts and disclosures Includ eel of aforesaid 
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associate and joint venture is based soiel'! on the audit reports issued by K. S. Rao & Co on 
aforementioned financial statements for the year ended 31 March 2025. 

The consolidated fillancial statements includes l'l8 Holding Company's share of net profit after tax 
(including other comprehensive income) of ~ 138.90 crores for the YC81' ended 31 March 2025 In respect 
of 2 associates and 1 jOint venture, whose annual financial statements have been audited solely by 
Walker Chandiok & Co LlP, one of the jOint auditors and K. S. Rao & Co's jOlilt audit opinion on the 
statement in so far as it relates to the amounts and disclosures included in respect of aforesaid 
associates and joint venture is based solely on the audit reports issued by Walker Chandiok & Co LLP 
on aforemenlioned financial statements for the year ended 31 March 2025. 

Our opinion is not modified in respect of these matter with respect to our reliance on the work done by 
and the reporLs of Ihe other auditors. 

16 The consolidated financial statements also include the Holding Company's share of net loss (including 
other comprellensive income) of ~ 0.47 for the year ended 31 March 2025 in respect of 1 associate. 
whose financial statements have not been audited by us. These financial statements are unaudited and 
has been furnished to us by ihe management and our opinion on the consolidated financial statements, 
in so far as it relates to the amounts and disclosures included in respect of the aforesaid associate, is 
based solely on such unaudited financial statements. In our opinion and according Lo the inform2tlon 
and explanations given to us by the management. these financial statements are not material to the 
Hold ing Company, 

Our opinion above on the consolidated financial statements, and our report On other legal and regulatory 
requirements below, are not modified in respect of the above matter with respect to our reliance on the 
financial statements certified by the management. 

Report on Other Legal and Regulatory Requirements 

'17 As required by section 197( 16) of the Act, based on our audit and on the conSideration of the reports of 
the other auditors, referred to ill paragraph 15, on separate financial statements of the associates and 
joint ventures, we report that the Holding Company and 1 joint venture incorporated in India whose 
financial statements have been audited under the Act have paid remuneration to th~ir respective 
directors during the year in accordance with the provisions of and limits laid down under section 197 
read with Schedule \j to the Act. Further, we report that the provisions of section 197 read with Schedule 
V to the Act are not applicable to 4 associates and 3 joint ventures incorporated in India whose financial 
statements have been audited under the Act, since none of such companies is a public company as 
defined under section 2(71} of the Act. 

18. As required by clause (xxi) of paragraph 3 of Companies (Auditor's Reporl) Order, 2020 ('the Order') 
Issued by the Central Government of I ndia in lerms of section 143( 11} of the Act based on the 
consideration of the Order reports issued till date by us and by the respective other auditors as 
mentioned in lJaragraph 15 above, of companies included in the consolidated financial statements for 
the year ended 31 March 2025 and covered under the Act we report that: 

A) FollOWing are the qualifications/adverse remarks reported by us and the other auditors in the Order 
reports of the companies included In the consolidated financial statements for the yem ended 
3'1 March 2025 for which such Order reports have been Issued till date and made available io us: 

CIN Holding Clause number I 

Company I of the CARO 
subsidiary I report which is 
Associate J qualified or 

Joint Venture adverse 

- Delh j D ~-ty-F-re-e-S-e-IV-ic-e-s t U525 99 DL20'--:O:-::9-=P-=T:-:CC-:1--=-9-'-19~6~3:-+ --:1 of nt v-ent~'r-e~:---~X:-:CI::CX:--
L Private Limi~ed. 1_ __ J 
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19 As required by section 143(3) of the Act, based on our audit and on the consideration of the reports of 
the other auditors on separate financial statements and other financial information of the associates 
and joint ventures incorporated In India whose financial statements have been audited under the Act, 
we report, to the e)(tent applicable, that: 

a) We have sought and obtained all the Information and explanaUons which to the best of our 
knowledge and belief were necessary for the purpose of our audit of the aforesaid consolidated 
financial statements; 

b) Except for the matters stated in paragraph 19(i)(vi) below on reporting under Rule 11 (9) of the 
Companies (Audit and Auditors) Rules, 2014 as amended, in our opinion, proper books of account 
as required by law relating to preparation of the aforesaid consolidated financial statements have 
been kept so far as it appears from our examination of those books and the reports of the other 
auditors; 

c) The consolidated financial statements dealt with by this report are in agreement with the relevant 
books of account maintained for the purpose of preparation of the consolidated rmancial 
statements; 

d) In our opinion, the aforesaid consolidated financial statements comply with Ind AS specified under 
section 133 of tile Act read with the Companies {Indian Accounting Standards) Rules, 2015; 

e) The matter described in serial number 2 of the key audit matters section in paragraph 5 above, in 
our opinion, may have an adverse effect on the functioning of the Holding Company; 

f) On the basis of the written representations received from the directors of the Holding Company, its 
associates and join! ventures and taken on record by the Board of Directors of Ihe Holding 
Company, its associates and joint ventures, respectively, and the repor1s of the statutory auditors 
of its associates and Joint ventures, covered under the Act, none of the directors of the Holding 
Company, its associates and joint ventures, are disqualified as on 31 March 2025 from being 
appOinted as a director in terms of section 164(2) of the Act 

g) The modification relating to the maintenance of accounts and other matters connected therewith 
With respect to the consolidated financial statements are as stated in paragraph 19(b) above on 
reporting under section 143(3)(b) of the Act and paragraph 19(i){vi) below on reporting under Rule 
11{g) of the Companies (Audit and Auditors) Rules, 2014 (as amended); 

h) With respect to the adequacy of the internal financial controls with reference to financial statements 
of the Holding Company, and its associates and joint ventures covered under the Act, and the 
operating effectiveness of such controls, refer to our separate report in 'Annexure 2' wherein we 
have expressed an unmodified opinion; and 

i) With respect to the other matters to be included in the Auditor's Report In accordance with rule 11 
of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and 10 the best 
of our information and according to the explanations given to us and based on the consideration 
of the report of the other auditors on separate financial statements and other financial information 
of the associates and jOint ventures incorporated in India whose financial statements have been 
audited under the Act 

i. The consolidated financial statements disclose the impact of pending litigations all the 
consolidated financial position of the Group, its associates and joint ventures as detailed in 
Note 37(1), 43(2) and 44(2) to the consolidated financial statements; 

ii. The Holding Company, its associates and joint ventures did not have any long-term contracts 
including derivative contracts for which there were any material foreseeable losses as at 31 
March 2025: 
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iii . There has been no delay in transferring amounts, required to be transferred, to the Investor 
Education and Protection Fund by [he Holding Company, and its associates and Joint ventures 
during the year ended 31 March 2025; 

iv. 
a. The respectIVe managements of the Holding Company and its associates and joint 

ventures incorporated in India whose financial statements have been audited under the 
Act have represented to us and the other auditors of such associates and joint ventures 
respectively that, to the best of their knowledge and belief as disclosed in note 33(f) to 
the consolidated financial statements, no funds have been advanced or loaned or 
invested (either from borrowed funds or securities premium or any other sources or 
kind of funds) by the Holding Company or its associates and jOint ventures to or in any 
person(s) or entily(ies), including foreign entities ('the intermediaries'), with the 
understanding, whether recorded in writing or olherwise, that the intermediary shall, 
whether, direclly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Holding Company, or any such associates 
and joint ventures ('the Ultimate Beneficiaries') or provide any guarantee, security or 
the like on behalf the Ultimate Beneficiaries; 

b. The respeclive managements of the Holding Company and its associates and joint 
ventures incorporated in India whose financial statements have been audited under the 
Act have represented to us and the other auditors of such associates and jOint ventures 
respectively that, to the best of their knowledge and belief, as disclosed in the 
note 33 (f) to the accompanying consolidated financial statements, no funds have been 
received by the Holding Company or its associates and joint ventures from any persons 
or entities, including foreign entities ('the Funding Parties'), with the understanding, 
whether recorded in wriling or otherwise, that the Holding Company, or associates and 
joint ventures shall, whether directly or indirectly, lend or invest In other persons or 
entities identified in any manner whatsoever by or on behalf of the Funding Party 
(,Ultimate BeneficIaries') or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries: and 

c. Based on such audit procedures performed by us and that performed by the auditors 
of the associates and joint ventures, as considered reasonable and appropriate in the 
CI:cumstances, noth ing has come 10 cur or other auditors' notice that has caused us or 
the other audilors 10 believe that thE! management representations under sub-clauses 
(a) and (b) above contain any materi()1 misstatement. 

v. The interim dividend declared and paid by the associates companies and jOint venture company 
during the year ended 31 March 2025 and until the date of this audit report is in compliance 
With section 123 of the Act. 

VI. As stated in note 45(0) 10 the consolidated financial statements and based on our examination 
which included test checks and that performed by the respeclive auditors of the associates and 
joint ventures of the Holding Company which are companies incorporated in India and audited 
under the Act, except for the instances mentioned below, the Holding Company and its 
associates and joint ventures. in respect of financial year commencing on 1 April 2024, have 
used accounting software for maintaining U1eir books of account which have a feature of 
recording audit trail (edit log) facility and the same have been operated throughout the year for 
all relevant transactions recorded in the respective software: 

a In case of the Holding Company and its " joint venture company. the feature of 
recording audit Irail was not enabled at the database level uplo 24 May 2024 and for 
changes made using pflvileged access rights for direct data changes throughoLit the 
year, 

b. In case of the 1 aSSOCiate company, tile feature of recording audIt trail (edit log) facility 
at the database levei to log any direct data changes are retained only for 7 days; 

c. In case of 3 associate companies, the feature of recording aUdit trai l (edit log) facility 
was not enabled at the database leve! to log any direct ~ , s for certain 

accounting software; ' O~' cfQ 
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Annexure 1 

List of entities included in the consolidated financial statements 

--_ ._--_ ...•. _._--- l Relation ,._-- -- . - -- -. .. 
I Management India Private Li.!!!~~.~~ _ ___ .. Associate -~ -- 1-:----
es Private Limited Associate --_. __ ... -

~ --.--

I Delhi Ai£eQC!'parking Serv!~ 
Travel Food Services Delh 
TIM Delhi Ai~eort A9verti.~ i n 

i Termil1al. ~LPrivate ~!~it~£ ___ Associate 
4 9 Private Limited Associate 
5 Diai Yatra Foundation .. _ .. -_ ...... __ .. -_.-'" ... .. ------_._-'-'--- Associate .- -- . ---_ .. _- --
6 Cl~f!J~~qIUjgJiliJ_c!rQ.£l2we r Private Limited Joint Venture - -- --- . 
7 Delhi Aviation F~I Facili!y' P rivate Limited Joint Venture 
8 Delhi Aviation Services Priv 

'---"---l--- - - . .. - "" "---
9 _Delhi Duty Free Services en 

ate Limited . - Joint Venture 
----- - - -- - - -

vate Limited Joint Venture 
~ --.•. - -. - . ' -'''-'-- ''- '-''-- -
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d. In case of 1 associate, the software used to maintain revenue records did not have the 
feature of recording audit trail (edit log) facil ity. 

e. In case of the 1 joint venture company, the feature of recording audit trail was not 
enabled at the database level upto 23 April 2024 for direct data changes; 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm's Registration No,: 001076N/NSOQ013 

~ 
~~ 

,...........- ~ishAhmed 
Partner 
Membership No: 522144 
UDIN: 25522144BMJ!QS8362 

Place' New Delhi 
Date: 22 May 2025 

For K.S . Rao & Co., 
Chartered Accountants 
Firm Registration Number 003109S 

Sudarshana Gupta M S 
Partner 
Membership No: 223060 
UDIN: 25223060BMMBEM9698 

Place: New Delhi 
Date: 22 May 2025 
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Annexure 2 to the Independent Auditor's Report of even date to the members of Delhi International 
Airport Limited on the consolidated financial statements for the year ended 31 March 2024 

Annexure 2 

Independent Auditor's Report on the internal financial controls with reference to financial 
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 ('the Act') 

1. In conjunction with our audit of the consolidated financial statements of Delhi International Airport Limited 
(,the Holding Company'), its associates and joint ventures as at and for the year ended 31 March 2025. we 
have audited the internal financial controls wilh reference to financial statements of the Holding Company, 
its associate companies and joint venture companies, which are companies covered under the Act, as at 
that date, 

Respons1bllities of Management and Those Charged with Governance for Intemal Financial 
Controls 

2. The respective Board of Directors of the Holding Company, its associate companies and joint venture 
companies, which are companies covered under the Act, are responsible for establishing and maintaining 
intemal financial controls based on the internal financial controls with reference to financial statements 
crilena established by the Company conSidering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financiat Controls over Financial Reporting ('the Guidance Note') 
issued by the tnstitute of Chartered Accountants of India ('ICAI'), These responSibilities include the design, 
implementation and maintenance of adequate internal financial controls that were operating effectively for 
ensuring the orderly and efficient conduct of the Company's business, including adherence to the 
Company's policies, Ihe safeguarding of its .:lSSeIS, the prevention and detection of frauds and errors, the 
accuracy and completeness of the accounting records. and the timely preparation of reliable financial 
information, as requIred under the Act. 

Auditor.'s Responsibility for the Audit of the Internal Flnanciat Controls with Reference to FinancIal 
Statements 

3. Our responsibility is to express an opinion on the Internal financial controls with reference to financial 
statements of the Holding Company, its associate companies and joint venture companies. as aforesaid. 
based on our audit. We conducted our audit in accordance with ihe Standards on Auditing issued by the 
ICAI prescribed under Section i 43( 10) of the Act, to the extent applicable to an audit of internal financial 
controls with reference to financial statements, and the Guidance Note issued by the ICAI Those 
Standards and the Guidance Note requIre that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether adequate loternal financial controls with reference 
to financial statements were established and maintained and if such conlrals operated effectively ill all 
matenal respects, 

4. Our audit involves performing procedures to oblain audit evidence about the adequacy of the internal 
financial controls with reference to fmancial statements and their operating effectiveness Our audit of 
internal financial controls 'Nith reference 10 financial statements includes obtaining an understanding of 
such internal financial controls, assessing the risk that a material weakness eXists. and tesUng and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on Ihe auditor's judgement, Including the assessment of the riSKs of material 
misstalement of the financial statements, whether due to fraud or error, 

5, 

Chart&red Accountants 
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Annexure 2 to the Independent Auditor's Report of even date to the members of Delhi International 
Airport Limited on the consolidated financial statements for the year ended 31 March 2024 (Cont'd) 

Meaning of Internal Financial Controls with Reference to Financial Statements 

6. A company's internal financial controls with reference to financial statements is a process designed t.O 
provide reasonable assurance regarding the reliability of financial reporting and the preparalion of financial 
statements for e)({ernal purposes in accordance with generally accepted accounting principles. A 
company's internal financial controls with reference to financial statements include those policies and 
procedures that (1) pertain to the maintenance of records lhat, in reasonable detail, accurately and fairly 
reflect the transactions and disposilions of the assels of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparJtion of financial statements in accordance 
with generally accepled accounting principles, and that receipts and expenditures of the company are being 
made only in accordance with authorisations of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or 
disposition of the company's assets that could have a material effect on tile financia! statements. 

Inherent limItations of Internal Financial Controls with Reference to Financial Statements 

7. Because of the inherent limitations of internal financial controls with reference to financial statements, 
including the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls with reference to financial slatements to future periods are subject to the risk that the 
internal financial controls with reference to financial statements may become inadequate because of 
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate 

Opinion 

8_ In our opinion and based on the consideration of the reports of the other auditors on internal financial 
controls with reference to financiat statements of the associate companies and joint venture companies , 
Ihe Holding Company, its associate companies and Joint venture companies, which are companies covered 
under the Act, have in all material respects, adequate internal financial controls with reference to financial 
stataments and such controts were operating effectively as at 31 March 2025. based on the internal 
financial controls with reference to financial statements criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note issued by the ICAI. 

Other Matters 

9, The consolidated financial statements include the Holding Company's share of net profit after lax (including 
other comprehensive income) of ~ 26.02 crares for the year ended 31 March 2025, in respect of 1 associate 
company and 2 joint ventures companies, which are compclllies covered under the Act, whose internal 
financial controls wilh reference to financial statements have not been audiled by us. The internal financial 
controls with reference to financiat statements in so far as it relates to such associate company and jOint 
venture companies have been audited by other auditors whose reports have been furnished to us by the 
management and aUf report on the adequacy and operating effectiveness of Ihe internal finanCial controls 
with reference to financial statements for the Holding Company, its associate company and joint venture 
companies, as aforesaid, under Section 143(3)(i) of the Act in so far as it relates 10 such associate company 
and joint venture companies is based solely on the reports of the auditors of such companies . 

The consolidated financial statements include the Holding Company's share of net profit after tax (including 
other comprehensive income) of;'! 20.86 crares for the year ended 31 March 2025, in respect of 1 associate 
and 1 Joint venture, which are companies covered under the Act, whose internal financial conlrols with 
rererence to financial statements have been audited sotely by K. S. Rao & Co, one of the joint auditors and 
Walker Chandlok & Co LLP 's joint audit opinion on the consolidated financial statements in so far as it 
relates to the adequacy and operating effectiveness or the internal financial controls with reFerence to 
financial statements in respect of these associate and joint venture as aforesaid . under Section 143(3)(i) 
of the Act is based solely oh the audit reports issued by K. S. Rao & Co 

Chanered Accounlanls 



Walker Chandiok & Co LLP K. S. Rao & Co. 

Annexure 2 to the Independent Auditor's Report of even date to the members of Delhi International 
Airport Limited on the consolidated financial statements for the year ended 31 March 2024 (Cont'd) 

statements have been audited solely by Walker Chandiok & Co LLP, one of Ihe joint auditors and K S. 
Rao & Co's joint audit opinion on the consolidated fmancial statements in so far as It relates to the adequacy 
and operating effectiveness of the inlemal financial controls with reference to financial statements in 
respect of these associates and jOint venture as aforesaid, under Section 143(3)(i) of the Act Is based 
solely on the audit reports Issued by Walker Chandiok & Co LLP. 

Our opinion is not modified in respect of this matter with respecl to our reliance 011 the work done by and 
on Ihe reports of the other auditors. 

10. We did not audit the intemal financial controls with reference to financial statements in so far as it relates 
10 1 associate company, which is a company covered under the Act, in respect of which, the Holding 
Company's share of net profit after tax (including other comprehensive income) of ~ 047 crores for the 
year ended 31 March 2025 has been considered in the consolidated financial statements. The internal 
financial controls with reference to financial stalements of this associate company, which is a company 
covered under the Act, are unaudited and our opinion under SectIon 143(3)(i) of the Act on adequacy and 
operating effectiveness of the internal financial controls with reference to financial statements insofar as it 
relales to the aforesaid associate company, which is a company covered under the Act, is solely based on 
the corresponding internal financial controls with reference to financial statements certified by the 
management of such company. In our opinion and according to the information and explanations given to 
us by the management, these financial statements are not material to the Holding Company. OUT opinion 
is not modified in respect of the above matter with respecl 10 our reliance on the intemal financial controls 
with reference to financial statements certified by the management. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm's Registration No.: 001 076N/N5000 13 

~~~ 
/ 

-- Danish Ahmed 
Partner 
Membership No: 522144 
UDIN: 25522144BMJIQS8362 

Place: New Delhi 
Date: 22 May 2025 

Chartered Accountants 

For K. S. Rao & Co. 
Chartered Accountants 
Firm Registration No: 0031 09S 

Sudarshana Gupta M S 
Partner 
Membership No: 223060 
UDIN: 25223060BMMBEM9698 

Place: New Delhi 
Date: 22 May 2025 
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Delhi International Airport Limited 
CIN. U630J3DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crore, except otherwise stated) 

1. Corporate information 

Delhi International Airport Limited ('DIAL' or 'the Holding Company'), is a Public Limited Company 
domiciled in India. DIAL was incorporated as a Private Limited Company on March I. 2006 under the 
provisions of the erstwhile Companies Act, 1956, (replaced with Companies Act 2013 with effect from April 
1,2014) and was converted into a Public Limited Company with effect from April 10,20) 7. The registered 
office of the Company is New Udaan Bhawan, Opposite Tenninal-III. TGI Airport, New Delhi-II 0037. DIAL 
is into the business of managing the operations and modernization of the Indira Gandhi International Airport 
('Delhi Airport'). GMR Airports Limited ('GAL' or 'Holding Company of DIAL') (formerly known as 
GMR Airports Infrastructure Limited ('GIL') holds majority shareholding in the Holding Company. 
DIAL had entered into Operation, Management and Development Agreement ('OMDA') with Airports 
Authority of India (' AAI'), which gives DIAL an exclusive right to operate, maintain, develop, modernize 
and manage the Delhi Airport on a revenue sharing model for an initial term of 30 years, which can be 
extended by another 30 years on satisfaction of certain terms and conditions pursuant to the provisions of the 
OMDA entered between Holding Company and AAI. The Holding Company is a debt listed Company on 
Born bay Stock Exchange . The consolidated financial statements have been reviewed by the Audit 
Committee and approved by the Board of Directors of the Company in their respective meetings held on 
May 22, 2025. 

2. A) Basis of preparation 

These consolidated financial statements of the Holding Company have been prepared in accordance with 
accounting principles generally accepted in India, including the Indian Accounting Standards (lnd AS) 
notified under section [33 of the Companies Act, 2013, read with the Companies (Indian Accounting 
Standards) Rules, 2015, as amended from time to time and presentation requirement of Division II of 
Schedule III to the Companies Act, 2013, as applicable to these consolidated financial statements, 

Accounting Policies have been consistently applied except where a newly issued accounting standard is 
initially adopted or a revision to an existing accounting standard requires a change in the accounting policy 
hitherto in use [refer note 3J. 

These consolidated financial statements have been prepared on historical cost convention on an accrual basis, 
except for the following assets and liabilities which have been measured at fair value or revalued amount: 

• Derivative financial instruments 
• Certain financial assets and liabilities (refer accounting policy regarding financial instruments) which 

have been measured at fair value. 
• Net defined benefit(asset)/ liability. 

8) Basis of Consolidation 

(i) Subsidiary 

Subsidiary includes the entity over which the Holding Company has control. The Holding Company controls 
an entity when it is exposed or has right to variable return from its involvement with the entity. and has the 
ability to affect those returns through its power (that is, existing rights that give it the current ability to direct 
the relevant activities) over the entity. The Holding Company re-assesses whether or not it controls the entity, 
in case the under-lying facts and circumstances indicate that there are changes to above mentioned parameters 
that detennine the existence of control. 

Subsidiary is fully consolidated from the date on which control is transferred to the Holding Company, and 
they are deconsolidat~d frooH~ date when control ceases. ", ".,. .. 
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Delhi International Airport Limited 
CIN. U63033DL1006PLC146936 
Notes to the consolidated finaocial statements for the year ended March 31, 2025 
(All amounts in Rupees crore, except otherwise stated) 

(ii) Joiot ventures aod associates 

A joint venture is a type of joint arrangement whereby the parties that have joint control of the arrangement 
have rights to the net assets of the joint venture. Joint control is the contractually agreed sharing of control 
of an arrangement, which exists only when decisions about the relevant activities require unanimous consent 
of the parties sharing control. 

An associate is an entity over which the Holding Company has significant influence. Significant influence is 
the power to participate in the financial and operating policy decisions of the investee but is not control or 
joint control over those policies. 

Joint ventures and associates are accounted for from the date on which Holding Company obtains joint 
control over the joint venture I starts exercising significant influence over the associate. 

(iii) Metbod of consolidation 

Accounting policies of the respective individual subsidiary, joint venture and associate are aligned wherever 
necessary, so as to ensure consistency with the accounting policies that are adopted by the Holding Company 
under Ind AS. 

The Consolidated financial statements of subsidiary are fully consolidated on a line~by-line basis. [ntragroup 
balances and transactions, and income and expenses arising from intra-group transactions, are eliminated 
while preparing the said consolidated financial statements. The un-realised gains resulting from intra~group 
transactions are also eliminated. Similarly, the un~realised losses are eliminated, unless the transaction 
provides evidence as to impainnent of the asset transferred. 

The Holding Company's investments in its joint ventures and associates are accounted for' using the equity 
method. Accordingly, the investments are carried at cost as adjusted for post-acquisition changes in the 
Holding Company's share of the net assets of investees. Any excess ofthe cost over the Holding Company's 
share of net assets in its joint ventures I associates at the date of acquisition is recognised as goodwill. The 
goodwill is included within the carrying amount of the investment. The un-realised gains I losses resulting 
from transactions (including sale of business) with joint ventures and associates are eliminated against the 
investment to the extent of the Holding Company's interest in the investee. However, un-realised losses are 
eliminated only to the extent that there is no evidence of impainnent. 

At each reporting date, the Holding Company detennines whether there is objective evidence that the 
investment is impaired. If there is such evidence. the Holding Company calculates the amount of impainnent 
as the difference between the recoverable amount of investment and its carrying value. 

(This space has been intentionally left blank) 



Delhi International Airport Limited 
elN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crore, except otherwise stated) 

The entities considered in these consolidated financial statements in the year are listed below: 

I 
Percentage of 

effective 
Country of Relationship Relationship ownership interest 

S. Name of the Incorporation as at March as at March held (directly or 
No. entity 31,2025 31,2024 indirectly) as at 

March March 
31 2025 31,2024 

I Delhi Aviation India Joint Venture Joint Venture 50% 50% 
Services Private 
Limited (DASPL) 

2 Delhi Aviation India Joint Venture I Joint Venture 26% 26% 
Fuel Facility 
Private Limited 
(DAFFPL) 

3 GMR Bajoli Holi India Joint Venture Joint Venture 20.14% 20.14% 
Hydropower 
Private Limited 
(GBHHPL)*'" 

4 Delhi Duty Free India Joint Venture Joint Venture 49.90% 49.90% 
Services Private 
Limited 

, (DDFSPL) 
5 TIM Delhi Airport India Associate Associate 49.90% 49.90% 

Advertising 
I 

Private Limited 
(TIMDAA) ! I 

6 Delhi Airport India Associate Associate 49.90% 49.90% 
Parking Services 
Private ' Limited 
(DAPSPL) 

7 Travel Food India Associate Associate 40% 40% 
Services (Delhi 
Tenninal 3) 
Private Limited 
(TFS) 

8 Celebi Delhi India Associate Associate 26% 26% 
Cargo Tenninal 
Management India 
Private Limited 
(Celebi) 

9 DIGI Yatra India Associate Associate 14.80% 14.80% 
Foundation# 

*. W.e.f. from September 11, 2017, the Holding Company has entered into a share subscription cmn 
shareholder's agreement for acquisition of 17.33% of shareholding in GMR Bajoli Holi Hydropower Private 
Limited. The Holding Company holds 20.85% of shareholding in GMR Bajoli Holi Hydropower Private 
Limited as at March 31,2019 which is subsequently changed to 20.14% as at March 31,2020. 



Delhi International Airport Limited 
CIN. U63033DL2006PLCl46936 
Notes to the consolidated financial statements for the year ended March 31, 2025 
(AU amounts in Rupees crore, except otherwise stated) 

# The Holding Company has invested in DlGI Yatra foundation, a Special Purpose Vehicle (SPV) fonned 
as central platform for identity management of passengers, as Joint Venture (JV) of Private Airport Operators 
and Airports Authority of India (AAI) as Section' 8 Company (Not for Profit Organization) under the 
provisions of the Companies Act, 2013. Further, it had been decided by AAI that initially AAI, Delhi 
International Airport Limited (DIAL) and Bangalore International Airport Limited (BIAL) will fonn this 
company with the shareholding ratio of26:37:37 respectively. Currently, DIGI Yatra foundation is having 
paid up share capital of Rs. 10,000 and DIAL has invested Rs. 1,480 only (March 31, 2024: Rs. 1,480). 
Currently, 26% shareholding of Digi Yatra Foundation will be held by AAI and remaining 74% shareholding 
will be equally divided amongst the Private Airport Operators viz. BIAL, Cochin International Airport 
Limited (CIAL), DIAL, GMR Hyderabad International Airport Limited (GHIAL), Mumbai International 
Airport Limited (MIAL) i.e. 14.80"10 each, 

C) Going concern 

(i) The Delhi Aviation Services Private Limited (DASPL) has entered into Concession Agreement with the 
Holding Company for a period of 10 years effective from July 30, 2010 and ending on July 27, 2020 
(Considering the COVID-19 pandemic and as per the mutual discussion between DASPL and DIAL 
concession period is extended by I more year i.e from July 28, 2020 to July 27, 2021 vide DIAL's letter dated 
June 25, 2020) which is further extended upto December 31, 2021. DIAL has further extend the concession 
period till March, 2022 or till the date of award of concession to the new concessionaire whichever is earlier 
vide DIAL's letter dated December 30, 2021, for provisioning services vis-a-vis Ground Power Unit (GPU), 
Pre Conditioned Air Unit (PCA) and supplying Purified Water. The Company has handed over the operations 
to the new concessionaire w.e.f April 01, 2022. On the basis of the Cash Reserves available with the 
Company as on March 31, 2025, the Company has sufficient cash reserves to meet its obligations for next 
12 months period. Accordingly, the financials of DASPL are prepared on Going Concern basis as on March 
31,2025. 

Oi) DDFSPL has been awarded a license agreement for a period of fifteen years effective July 28,2010, to 
develop, set up, operate, maintain and manage the duty-free shops in Departure and Arrival areas ofT3 IGI 
Airport, New Delhi by the Holding Company. DDFSPL has also been awarded two other license agreements 
for boutique shops in Departure Area for a period of five years. which are subsequently made co-tenninus 
with the main license agreement. The terms of all the license agreements will come to an end on July 27, 
2025. 

Management of DDFSPL has assessed the impact of the expiry of license agreements on its operations, 
considering the financial position of the Company as on March 31, 2025 and projected financial position at 
the time of expiry of the license agreements. The management of DDFSPL believes that DDfSPL will be 
able to meet all its obligations and recover the value of its current and non-current assets as stated in the 
financial statement as on March 31,2025. 

Accordingly, no impact is required in the financial statements as on March 31, 2025 and thereby, these 
financial statements have been prepared on Going Concern basis as on March 31.2025. 

3.1 Summary of material accounting policy information 

8. Use of estimates 

The preparation of these consolidated financial statements in conformity with lnd AS requires management 
to make estimates, judgments and assumptions. These estimates, judgments and assumptions affect the 
application of accounting policies and the reported amounts of assets and liabilities, the disclosures of 
contingent assets an~ li~~i.uties at the date of these con~!~c . . 1.inancial statements and reported}~l~~l~:~~ 
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Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crore, except otherwise stated) 

of revenues and expenses during the period. Application of accounting policies that require critical 
accounting estimates involving complex and subjective judgments and the use of assumptions in these 
consolidated financial statements have been disclosed in note 34. Accounting estimates could change from 
year to year. Actual results could differ from those estimates. Appropriate changes in estimates are made as 
management becomes aware of changes in circumstances surrounding the estimates. Changes in estimates 
are reflected in these consolidated financial statements in the year in which changes are made and, if materia I, 
their effects are disclosed in the notes to these consolidated financial statements. 

b. Current versus non-current classification 

The Holding Company presents assets and liabilities in the balance sheet based on currentl non·current 
classification. An asset is treated as current when it is: 

a) Expected to be realised or intended to be sold or consumed in normal operating cycle 
b) Held primarily for the purpose of trading 
c) Expected to be realised within twelve months after the reporting period. or 
d) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 
twelve months after the reporting period. 

The Holding Company classifies all other assets as non-current. 

A liability is current when: 
a) It is expected to be settled in nonnal operating cycle 
b) It is held primarily for the purpose of trading 
c) It is due to be settled within twelve months after the reporting period, or 
d) There is no unconditional right to defer the settlement of the liability for at least twelve months after 

the reporting period. 

The Holding Company classifies all other liabilities as non·current. 

Deferred tax assets and liabilities are classified as non·current assets and liabilities. 
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash 
and cash equivalents. The Holding Company has identified twelve months as its operating cycle. 

c. Significant Accounting Judgements: 

In case of DAPSPL. it has executed Concession agreement with Holding Company for operating car parking 
facilities at Indira Gandhi International Airport, New Delhi for a period of2S years. 

Appendix A to Ind AS 115 ("Appendix A") contains provisions to cover arrangements between Built Operate 
and Transfer (BOT) referred to as service concession arrangement ("SeA"). An entity is requited to make a 
careful evaluation with regard to appl icability of Service concession arrangement ("SCA") guidance on every 
BOT arrangement. The appl icability of service concession depends whether the grantor controls or regulates 
what services the operator must provide with the infrastructure, to whom it must provide them, and at what 
price; and also control the residual interest in the infrastructure. 

Post the concession period, the DAPSPL shall handover all the assets to DIAL and the services are open to 
general public. However, the Management demonstrated that the rates at which services are required to be 
rendered are not controlled by Holding Company (Grantor) and accordingly concluded that provisions of 
"seA" are not applicable. 
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Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to tbe consolidated financial statements for the year ended March 31,2025 
(All amounts in Rupees crore, except otherwise stated) 

d. Investments in Associates and Joint Ventures 

The Holding Company's investments in its associate and joint venture are accounted for using the equity 
method. Under the equity method, the investment in an associate or ajoint venture is initially recognised at 
cost. The carrying amount of the investment is adjusted to recognise changes in the Holding Company's 
share of net assets of the associate or joint venture since the acquisition date. Goodwill relating to the 
associate or joint venture is included in the carrying amount of the investment and is not tested for impairment 
individually. 

The consolidated statement of profit and loss reflects the Holding Company's share of the results of 
operations of the associate or joint venture. Any change in OCI of those investees is presented as part of the 
Holding Company's OCI. In addition, when there has been a change recognised directly in the equity of the 
associate or joint venture, the Holding Company recognises its share of any changes, when applicable, in the 
statement of changes in equity. Unrealised gains and losses resulting from transactions between the Holding 
Company and the associate or joint venture are eliminated to the extent of the interest in the associate or joint 
venture. 

If an entity's share of losses of an associate or a joint venture equals or exceeds its interest in the associate 
or joint venture (which includes any long term interest that, in substance, fonn part of the Holding Company's 
net investment in the associate or joint venture), the entity discontinues recognising its share offl1rther losses. 
Additional losses are recognised only to the extent that the Holding Company has incurred legal or 
constructive obligations or made paym~nts on b~half of the associate or joint venture. If the associate or joint 
venture subsequently reports profits, the entity resumes recognising its share of those profits only after its 
share of the profits equals the share of losses not recognised. 

The aggregate of the Holding Company's share of profit or loss of an associate and a joint venture is shown 
on the face of the consolidated statement of profit and loss. 

The financial statements of the associate or joint venture are prepared for the same reporting period as the 
Holding Company. When necessary, adjustments are made to bring the accounting policies in line with those 
of the Holding Company. 

After application of the equity method, the Holding Company determines whether it is necessary to recognise 
an impairment loss on its investment in its associate or joint venture. At each reporting date, the Holding 
Company determines whether there is objective evidence that the investment in the associate or joint venture 
is impaired. If there is such evidence, the Holding Company calculates the amount of impairment as the 
difference between the recoverable amount of the associate or joint venture and its carrying value. and then 
recognises the loss as 'Share of profit of an associate and ajoint venture' in the consolidated statement of 
profit or loss. 

Upon loss of significant influence over the associate or joint control over the joint venture, the Holding 
Company measures and recognises any retained investment at its fair value. Any difference between the 
carrying amount of the associate or joint venture upon loss of significant influence or joint control and the 
fair value of the retained investment and proceeds from disposal is recognised in consolidated profit or loss. 

e. Property, Plant and Equipment 

Property, plant and equipment are stated at historical cost less accumulated depreciation. Historical cost 
includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-constructed 
assets includes the cost of materials and direct services, any other costs (net of Cenvat) directly attributable 
to bringing the assets to its working condition for their intended use. 
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Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crore. except otherwise stated) 

Assets under installation or under construction as at the balance sheet date are shown as "Capital work-in­
progress (CWIP)".Expenditure including finance charges directly relating to construction activity is 
capitalised. 

Capital work in progress is stated at cost. net of accumulated impainnent loss if any. Capital work in progress 
includes leasehold improvements under development as at the balance sheet date. 

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, 
only when it is probable that future economic benefits associated with the item will flow to the Holding 
Company and the cost of the item can be measured reliably. The carrying amount of any component 
accounted for as a separate asset is derecognised when replaced. Further, when each major inspection is 
performed, its cost is recognised in the carrying amount of the item of property, plant and equipment if the 
recogn ition criteria are satisfied. An other repairs and maintenance are charged to statement of profit and 
loss during the reporting period in which they are incurred. 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon 
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising 
on de-recognition of the asset (calculated as the difference between the net disposal proceeds and the carrying 
amount of the asset) is included in the statement of profit and loss when the asset is derecognised. 

Development fee from any regulatory authority are recognized when there is reasonable assurance that it wiJI 
be received I utilized and the Company will comply with the conditions attached to them. 

Development fee related to an asset, (net of direct amount incurred to earn aforesaid development fee) is 
deducted from the gross value of the asset concerned in arriving at the carrying amount of the related asset. 
The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed 
at each financial year end and adjusted prospectively, jf appropriate. 

Depreciation of Property, Plant and Equipment 

Depreciation on property, plant and equipment is calculated on a straight line basis using the useful lives 
prescribed under Schedule II to the Companies Act, 2013 except for assets individually costing less than Rs. 
5,000/-, which are fully depreciated in the year of acquisition and certain assets class i.e, Internal Approach 
Roads, Electric Panels and TransformerslSub~station, the Holding Company, based on a technical evaluation, 
believes that the useful life of sllch property, plant and equipment is different from the useful life specified 
in Schedule II to Companies Act 2013. 

The following is a comparison of the useful lives of these assets as adopted by the Holding Company and 
those preseri bed under Schedule II to the Com pan ies Act, 20 13 : 

Type of Assets Useful life as estimated by Useful life as prescribed in 
the holding company based Schedule II to the Companies 
on technical evaluation Act, 20(3 

Roads - Other than RCC 10 years 5 years 
TransformersIPower Sub-Stations 15 years 10 years 
(included in Plant and Machinery) 
Electric Panels (included in Electrical - 15 years 10 years 

~stallations and EguiQment) I 
". - -~ 

The useful life of the property, plant and equipment which are not as per schedule II of the Companies Act 
2013, have been estimated by the management based on internal technical evaluation. The Prope~t 
and equipment ~c.q~.re~nder finance lease i~,~~d over the asset?s useful life; or overt~~J.-b~ft:ef;7?}. 
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Notes to the consolidated fioancial statements for the year ended March 31,2025 
(All amounts in Rupees crore, except otherwise stated) 

the asset's useful life and the lease tenn, if there is no reasonable certainty that the DAPSPL will obtain 
ownership at the end oflease term . 

On June 12,2014, the Airport Economic Regulatory Authority ("the Authority") has issued a consultation 
paper viz.05/2014-1 S in the matter of Normative Approach to Building Blocks in Economic Regulation of 
major Airports wherein it, interalia, mentioned that the Authority proposes to lay down, to the extent required, 
the depreciation rates for airport assets, taking into account the provisions of the useful life of assets given 
in Schedule II of the Companies Act, 2013, that have not been clearly mentioned in the Schedule n of the 
Companies Act, 2013 or may have a useful life justifiably different than that indicated in the Companies Act, 
2013 in the specific context to the airport sector. Pursuant to above, the Authority had issued order no. 
35/2017-18 on January 12, 2018 which was further amended on April 09, 2018, in the matter of 
Detennination of Useful life of Airport Assets, which is effective from April 01 , 2018. 

Accordingly, the Holding Company's management was of the view that useful lives considered by the 
Holding Company for most of the assets except passenger related Furniture and Fixtures were in line with 
the useful life proposed by AERA in its order dated January 12,2018, which is further amended on April 09, 
2018. 
Leasehold Improvements are improvements, bettennents, or modifications of leased property which will 
benefit the Holding Company for the period of more than one year. The amount of leasehold improvements 
are capitalised and amortised over the period of lease. 

Some of the joint ventures and asscoates have been following useful life for their Fixed Assets which are 
different from the lives published under Schedule II to the Companies Act, 2013 based on the estimation of 
u fill' d b h . M se u Ives one >y t e respective anagement. -- -I 

i Useful life as adopted by the Life of Asset As per Sch II 
Type of Assets 

I 
management of respective entities based of the Companies Act 

I on technical evaluation (in years) 2013 (in years) 
---

Building 
25 or remaining life of the concession 

30 
period whichever is earJjer_ 

I 3- 15 or concession period whichever I 

Plant and machinery 
is earlier 

15 
I _. 

I 
§lectr.ic~1 rittings 3-15 10 

- -

Office Equipments 3-10 5 
Furniture and Fittings 3 - 10 10 

---
Computers (including 3-6 3-6 
servers and network) 

Vehicles 5 -10 8-10 -
In case of GBHHPL, with respect to plant and machinery the life of the asset is considered as 40 years. 
Leasehold land is amortised from the date of commercial operation in case of power plants. 

f. Intangible assets 

Identifiable intangible assets are recognised: 
a) when the Company controls the asset, 
b) it is probable that future economic benefits attributed to the asset will flow to the Company and 
c} the cost of the asset can be reliably measured. 

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, 
intangible assets are carried at cost less accumulated amortisation and accumulated impairment losses, if any. 

/ "~~'" 
-:-,/~r"" ~ : 00,\ 
1;.1'~~·l\ 
.~~~J 
e~NG"'\.'1/ 



Delhi International Airport Limited 
CIN. U63033DL1006PLC146936 
Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crore, except otberwise stated) 

In case of Holding Company, intangible assets include software, upfront fee paid as airport concessionaire 
rights and other costs (excluding operation support costs) paid to the Airports Authority of India (AAI) 
pursuant to the terms and conditions ofthe OMDA. 

In DDFS, license represents right to run and operate duty free shops and represents time value of security 
deposit amount paid to the Holding Company in accordance with the tenns of concession arrangement. 

Gain or losses arising from derecognition of other intangible asset are measured as the difference between 
the net disposal proceeds and the carrying amount of the other intangible asset and are recognised in the 
Consolidated Statement of Profit and Loss when the asset is derecognised. 

Subsequent costs is capitalised only when it increases the future economic benefits embodied in the specific 
asset to which it relates. All other expenditure on other intangible assets is recognised in the Consolidated 
Statement of Profit and Loss, as incurred. 

Amortisation of intangible assets 

Intangible assets are amortised over the useful economic life and assessed for impainnent whenever there is 
an indication that the intangible asset may be impaired. The amortisation period and the amortisation method 
for an intangible asset with a finite useful life are reviewed at the end of each reporting period. Changes in 
the expected useful life or the expected pattern of consumption of future economic benefits embodied in the 
asset are considered to modify the amortisation period or method, as appropriate, and are treated as changes 
in accounting estimates. The amortisation expense on intangible assets with finite lives is recognised in these 
consolidated financial statements. 

Intangible assets with indefinite useful lives that are acquired separately are carried at cost less accumulated 
impairment losses, if any. 

Amortisation is calculated to write off the cost of other intangible assets over their estimated useful lives 1-
6 years for software and 5-10 years for Franchise rights fee using the straight-line method. Amortisation is 
calculated on a pro-rata basis for assets purchased/ disposed during the year. 

The Holding Company amortises, upfront fee paid as airport concession rights and other costs paid to AAI 
referred to above are recognized and amortized over the initial period of 30 years and extended period of 
OMDA i.e. 60 years. Other intangible assets are amortised over the useful life of asset or six years, whichever 
is lower. 

Service concession arrangemeots: 

CELEBI constructs or upgrades infrastructure (construction or upgrade services) used to provide a public 
service and operates and maintains that infrastructure (operation services) for a specified period of time. 
These arrangements may include Infrastructure used in a public-to-private service concession arrangement 
for its entire useful life. 

Under Appendix C to Ind AS 115 - Service Concession Arrangements, these arrangements are accounted 
for based on the nature of the consideration. The intangible asset mode I is used to the extent that the Company 
receives a right (Le. a concessionaire) to charge users of the public service, The financial asset model is used 
when the Company has an unconditional contractual right to receive cash or another financial asset from or 
at the direction of the grantor for the construction services. When the unconditional right to receive cash 
covers only part of the service, the two models are combined to account separately for each component. If 
the Company perfonns more than one service (i.e., construction or upgrade services and operation services) 
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under a single contract or arrangement. consideration received or receivable is allocated by reference to their 
relative fair values of the services delivered when the amounts are separately identifiable. 

CELEBI has entered into Concessionaire Agreement with Holding Company which gives it right to operate, 
maintain, develop, modernise and manage the existing Cargo Terminal for a period till March 31, 2034 and 
the new Domestic Terminal at Delhi for a period till March 31, 2021. The concession arrangement is a service 
concession arrangement under appendjx C to Ind AS 115. The CELEB! has a right to charge the users for 
the services and therefore, the same has been classified under Intangible assets model. 

The intangible asset is amortised over the shorter of the estimated period offuture economic benefits which 
the intangible assets are expected to generate or the concession period, from the date they are available for 
use. 

An asset carried under concession arrangements is derecognised on disposal or when no future economic 
benefits are expected from its future use or disposal. 

Intangible assets acquired separately through improvements are measured on initial recognition at cost. 
Following initial recognition, intangible assets are carried at cost less accumulated amortisation and 
accumulated impairment losses, if any. 

g. Provisions, Contingent liabilities and Commitments 

Provisions are recognised when the Holding Company has a present obligation (legal or constructive) as a 
result of a past event, it is probable that an outflow of resources embodying economic benefits will be 
required to settle the obligation and a reliable estimate can be made of the amount of the obligation. When 
the Holding Company expects some or all of a provision to be reimbursed, for example, under an insurance 
contract, the reimbursement is recognised as a separate asset, but only when the reimbursement is virtually 
certain. The expense relating to a provision is presented in the consolidated statement of profit and loss net 
of any reimbursement. 

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that 
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the 
provision due to the passage of time is recognised as a finance cost. 

Provision for Decommissioning cost: In Case of TFS. the company records a provision for 
decommissioning costs of outlets located at Indira Gandhi International Airport, New Delhi. 
Decommissioning costs are provided at the present value of expected costs to settle the obligation using 
estimated cash flows and are recognised ao; part of the cost of the particular asset. The cash flows are 
discounted at a current pre-tax rate that reflects the risks specific to the decommissioning liability. The 
unwinding of the discount is expensed as incurred and recognised in the Statement of Profit and Loss as a 
finance cost. The estimated future costs of decommissioning are reviewed annually and adjusted as 
appropriate. Changes in the estimated future costs or in the discount rate applied are added to or deducted 
from the cost of the asset and any short / excess is adjusted from Statement of Profit and Loss. 

Contingent liability is disclosed in the case of: 

• A present obi igation arising from past events, when it IS not probable that an outflow of resources will 
be required to settle the obligation 

• A present obligation arising from past events, when no reliable estimate is possible 
• A possible obligation arising from past events, unless the probability of outflow of resources is remote 
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Commitments include the amount of purchase order (net of advances) issued to parties for completion of 
assets. Provisions, contingent liabilities, contingent assets and commitments are reviewed at each reporting 
date. 
Provisions for onerous contracts are recognized when the expected benefits to be delivered by the Holding 
Company from a contract are lower than the unavoidable costs of meeting the future obligations under the 
contract. The provision is measured at the present value of the lower of the expected cost oftenninating the 
contract and the expected net cost of continuing with the contract. Before a provision is established the 
Holding Company recognizes any impairment loss on the assets associated with that contract. 

h. Contingent assets 

Contingent assets usually arise from unplanned or other unexpected events that give rise to the possibility of 
an inflow of economic benefits to the entity . Contingent assets are recognized when the realisation of income 
is virtually certain. then the related asset is not a contingent asset and its recognition is appropriate. 

Contingent assets are reviewed at each reporting date. A contingent asset is disclosed where an inflow of 
economic benefits is probable. 

i. Retirement and other Employee Benefits 

Defined benefit plan 

Retirement benefit in the fonn of Provident Fund, Superannuation Fund and Employee State Insurance are 
defined contribution schemes and the contributions are charged to the statement of profit and loss of the year 
when the contributions to the respective funds/trust are due. The Company has no obligation, other than the 
contribution payable to the respective funds/trusts. 

All employee benefits payable/available within twelve months of rendering the service are classified as short­
term employee benefits. Benefits such as salaries, wages and bonus etc., are recognised in the consolidated 
statement of profit and loss in the period in which the employee renders the related service. 

The Holding Company recognizes contribution payable as expenditure, when an employee renders the 
related service. If the contribution payable to the scheme for service received before the reporting date 
exceeds the contribution already paid, the deficit payable to the scheme is recognized as a liability after 
deducting the contribution already paid. If the contribution already paid exceeds the contribution due for 
services received before the balance sheet date, then excess is recognized as an asset to the extent that the 
pre-payment will lead to a reduction in future payment or a cash refund. 

Gratuity Liability is a defined benefit obligation which is funded through policy taken from Life Insurance 
Corporation of India and liability (net of fair value of investment in L1C) is provided for on the basis of an 
actuarial valuation on projected unit credit method made at the end of each financial year. Every employee 
who has completed five years or more of service gets a gratuity on separation at 15 days ' salary (based on 
last drawn basic salary) for each completed year of service. 

The Holding Company treats accumulated leave including sick leave expected to be carried forward beyond 
twelve months, as long-tenn employee benefit for measurement purposes. Such long-term compensated 
absences including sick leave are provided for based on the actuarial valuation using the projected unit credit 
method at the year-end. Actuarial gains J losses are immediately taken to the consolidated statement of profit 
and loss and are not deferred. 
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The entire amount of the provision for leave encashment is presented as current in these consolidated 
financial statements, since the Company does not have an unconditional right to defer settlement of the 
obligation. 

Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts 
included in net interest on the net defined benefit liability and the return on plan assets (excluding amounts 
included in net interest on the net defined benefit liability), are recognised immediately in the balance sheet 
with a corresponding debit or credit to retained earnings through OCI in the period in which they occur. Re­
measurements are not reclassified to profit or loss in subsequent periods. Past service costs are recognised in 
profit or loss on the earlier of: 

i) The date of the plan amendment or curtailment, and 
ii) The date that the Holding Company recognises related restructuring costs. 

The cost of providing benefits under the defined benefit plan is detennined using the projected unit credit 
method. 

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Holding 
Company recognises the following changes in the net defined benefit obligation as an expense in the 
consol idated statement of profit and loss: 

• Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non­
routine settlements; and 

• Net interest expense or income 

j. Financial Instruments 

A financial instrument is any contract that gives rise to a'financial asset of one entity and a financial liability 
or equity instrument of another entity. 

I) Financial assets 

Initial recognition and measurement 

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value 
through other comprehensive income (OCI), and fair value through profit or loss. 

The classification of financial assets at initial recognition depends on the financial asset's contractual cash 
flow characteristics and the Holding Company's business model for managing them. With the exception of 
trade receivables that do not contain a significant financing component or for which the Holding Company 
has applied the practical expedient, the Holding Company initially measures a financial asset at its fair value 
plus, in the case of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables 
that do not contain a significant financing component or for which the Holding Company has applied the 
practical expedient are measured at the transaction price detennined under Ind AS 115. Refer to the 
accounting policies in section (n) Revenue from contracts with customers. 

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it 
needs to give rise to cash flows that are 'solely payments of principal and interest (SPPI), on the principal 
amount outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level. 
The Holding Company's business model for managing financial assets refers to how it manages its financial 
assets in order to generate cnsh flows. The business model dctcnnincs whether cash flows will ~I:t~ 'om 
collecting.oontmctual cash flows, selling the fi_~ ssets, or both. ~{i::{!"(o~ ~qi>?). , 
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Purchases or sales of financial assets that require delivery of assets within a time frame established by 
regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e .• the 
date that the Holding Company commits to purchase or sell the asset. 
Snbsequent measurement 

For purposes of subsequent measurement, financial assets are classified in three broad categories: 

a) Financial assets at amortised cost 
b) Financial assets at fair value through profit or loss (FVTPL) 
c) Financial assets at fair value through other comprehensive income (FVTOCI) 

Financial assets at amortised cost: A 'Financial asset' is measured at the amortised cost if both the 
following conditions are met: 
a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash 

flows, and 
b) Contractual tenns of the asset give rise on specified dates to cash flows that are solely payments of 

principal and interest (SPPI) on the principal amount outstanding. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the 
effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or 
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included 
in other income in the consolidated statement of profit and loss .. The losses arising from impairment are 
recognised in the consolidated statement of profit and loss .. This category generally applies to trade and other 
receivables. For more information 0/\ receivables, refer to Note 12. 

Financial assets at FVTOCI 

A financial asset is measured at the FVTOCI if both of the following criteria are met: 
• The asset is held within the business model, whose objective is achieved both by collecting contractual 

cash flows and selling the financial assets, and 
• The contractual terms of the financial asset give rise on specified dates to cash flows that are SPPI on 

the principal amount outstanding. 

If the Holding Company decides to classify an equity instrument as at FVTOCI, then all fair value changes 
on the instrument, excluding dividends, are recognized in the OC1. There is no recycling of the amounts from 
ocr to P&L. even on sale of investment. However, the Holding Company may transfer the cumulative gain 
or loss within equity . 

Financial assets at FVTPL: FVTPL is a residual category for financial assets. Any Financial asset, which 
does not meet the criteria for categorization as at amortized cost or as at Fair Value through OCI (FVTOCI), 
is classified as at FVTPL. 

In addition, the Holding Company may elect to designate a Financial assets, which otherwise meets 
amortized cost or fVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces 
or eliminates a measurement or recognition inconsistency (referred to as 'accounting mismatch '). Financial 
assets included within the FVTPL category are measured at fair value with all changes recognized in the 
consolidated statement of profit and loss. 
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Derecognition of financial assets 

A financial asset (or, where applicable, a part of a financial asset or part of a Holding Company of similar 
financial assets) is primarily derecognised when: 
• The rights to receive cash flows from the asset have expired or 
• The Holding Company has transferred its rights to receive cash flows from the asset or has assumed an 

obligation to pay the received cash flows in full without material delay to a third party under a 'pass­
through' arrangement; and either (a) the Holding Company has transferred substantially all the risks and 
rewards of the asset, or (b) the Holding Company has neither transferred nor retained substantially all 
the risks and rewards of the asset, but has transferred control of the asset. 

When the Holding Company has transferred its rights to receive cash flows from an asset or has entered into 
a pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of 
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the asset, 
nor transferred control of the asset, the Holding Company continues to recognise the transferred asset to the 
extent of the Holding Company's continuing involvement. In that case, the Holding Company also 
recognises an associated liability. The transferred asset and the associated liability are measured on a basis 
that reflects the rights and obligations that the Holding Company has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower 
of the original carrying amount of the asset and the maximum amount of consideration that the Holding 
Company could be required to repay . 

. Impairment of financial assets 

In accordance with lnd AS 109, the Holding Company applies expected credit loss (EeL) model for 
measurement and recognition of impairment loss on the following financial assets and credit risk exposure: 
Financial assets measured at amortised cost e.g., deposits, trade receivables and bank balance. 

The Holding Company follows 'simplified approach' for recognition of impairment loss allowance on trade 
receivables or contract revenue receivables. 

The application of simplified approach does not require the Holding Company to track changes in credit risk. 
Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its 
initial recognition. 

For recognition of impairment loss on other financial assets and risk exposure, the Holding Company 
determines that whether there has been a significant increase in the credit risk since initial recognition. If 
credit risk has not increased significantly, 12-month EeL is used to provide for impairment loss. However, 
if credit risk has increased significantly, lifetime ECL is used . If, in a subsequent period, credit quality ofthe 
instrument improves such that there is no longer a significant increase in credit risk since initial recognition, 
then the entity reverts to recognising impairment loss allowance based on 12-month EeL. 

Lifetime ECL are the expected credit 'Iosses resulting from all possible default events over the expected life 
of a financial instrument The 12-month ECL is a portion of the lifetime Eel which results from default 
events that are possible within 12 months after the reporting date. 

ECL is the difference between all contractual cash flows that are due to the Holding Company in accordance 
with the contract and all the cash flows that the entity expects to receive (i.e .• all cash shortfalls), discounted 
at the 
original ErR. When estimating the cash flows. an.en~ty. is required to consider: 
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• All contractual tenns of the financial instrument (including prepayment, extension, call and similar 
options) over the expected life of the financial instrument. However, in rare cases when the expected life 
ofthe financial instrument cannot be estimated reliably, then the entity is required to use the remaining 
contractual term of the financial instrument. 

• Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual 
terms. 

As a practical expedient. the Holding Company uses a provision matrix to detennine impaimlent loss 
allowance on portfolio of its trade receivables. The provision matrix is based on its historically observed 
default rates over the expected life of the trade receivables and is adjusted for forward.looking estimates. At 
every reporting date, the historical observed default rates are updated and changes in the forward-looking 
estimates are analysed. 
For assessing increase in credit risk and impainnent loss, the Holding Company combines financial 
instruments on the basis of shared credit risk characteristics with the objective offacilitating an analysis that 
is designed to enable significant increases in credit risk to be identified on a timely basis. 

II. Financial liabilities 

i. Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or 
loss. loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective 
hedge, as appropriate. 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and 
payables, net of directly attributable transaction costs. 
The Holding Company's financial liabilities include trade and other payables, loans and borrowings 
including derivative financial instruments. 

ii. Subsequent measurement 

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as 
such at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities 
designated as FVTPL. fair value gains! losses attributable to changes in own credit risk are recognized in 
OCI. These gains/loss are not subsequently transferred to consolidated statement of profit and loss. However, 
the Holding Company may transfer the cumulative gain or loss within equity. All other changes in fair value 
of such liability are recognised in the consolidated statement of profit and loss. The Holding Company has 
not designated any financial liability as at fair value through profit and loss. 

iii. De-Recognition of Financial liability 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or 
expired. When an existing financial liability is replaced by another from the same lender on substantially 
different terms. or the terms of an existing liability are substantially modified, such an exchange or 
modification is treated as the derecognition of the original liability and the recognition of a new liability. 
The difference in respective carrying amounts is recognised in consolidated statement of Profit and Loss. 

III. Offsetting of financial instruments: 
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k. Loans and borrowings 

This is the category most relevant to the Holding Company. After initial recognition, interest-bearing loans 
and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are 
recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation 
process. 
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs 
that are an integral part of the EIR. The EIR amortisation is included as finance costs in the consolidated 
statement of profit and loss. 

l. Derivative financial instruments and hedge accounting 

Initial Recognition and subsequent measurement 

The Holding Company uses derivative financial instruments, such as call spread options and interest rate 
swaps to hedge its foreign currency risks and interest rate risks, respectively. 

Such derivative financial instruments are initially recognised at fair value on the date on which a derivative 
contract is entered into and are subsequently re-measured at fair value. Derivatives are carried as financial 
assets when the fair value is positive and as financial liabilities when the fair value is negative. 

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss, 
except for the effective portion of cash flow hedges, which is recognised in OCI and later reclassified to 
profit or loss when the hedge item affects profit or loss. 

For the purpose of hedge accounting, hedges are classified as: 

a) Fair value hedges when hedging the exposure to changes in the fair value of a recognised asset or 
liability or an unrecognised finn commitment; 

b) Cash flow hedges when hedging the exposure to variability in cash flows that is either attributable to a 
particular risk associated with a recognised asset or liability or a highly probable forecast transaction or 
the foreign currency risk in an unrecognised finn commitment; 

c) Hedges of a net investment in a foreign operation. 

At the inception ofa hedge relationship, the Holding Company fonnally designates and documents the hedge 
relationship to which the Holding Company wishes to apply hedge accounting and the risk management 
objective and strategy for undertaking the hedge. The documentation includes the Holding Company's risk 
management objective and strategy for undertaking hedge, the hedging I economic relationship. the hedged 
item or transaction, the nature of the risk being hedged, hedge ratio and how the entity will assess the 
effectiveness of changes in the hedging instrument's fair value in offsetting the exposure to changes in the 
hedged item' s fair value or cash flows attributable to the hedged risk. Such hedges are expected to be highly 
effective in achieving offsetting changes in fair value or cash flows and are assessed on an ongoing basis to 
determine that they actually have been highly effective throughout the financial reporting periods for which 
they were designated. 

Cash flow hedges that meet the strict criteria for hedge accounting are accounted for as described below: 

The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash flow 
hedge reserve, while any ineffective portion is rec. . immediately in the consolidated statertte'!=\-t Mo, • rofit 
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Amounts recognised as OCI are transferred to profit or loss when the hedged transaction affects profit or 
loss, such as when the hedged financial income or financial expense is recognised or when a forecast sale 
occurs. 

If the hedging instrument expires or is sold, tenninated or exercised without replacement or rollover (as part 
of the hedging strategy), or if its designation as a hedge is revoked, or when the hedge no longer meets the 
criteria for hedge accounting, any cumulative gain or loss previously recognised in OCI remains separately 
in equity until the forecast transaction occurs or the foreign currency firm commitment is met. 

Presentation of derivative contracts in the financial statement 

Derivative assets and liabilities recognized on the balance sheet are presented as current and non·current 
based on the classification of the underlying hedged item. 

m. Fair value measurement 

The Holding Company measures financial instruments, such as, derivatives at fair value at each balance sheet 
date. 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The fair value measurement is based on 
the presumption that the transaction to sell the asset or transfer the liability takes place either: 

• ]n the principal market for the asset or liability, or 
• (n the absence ofa principal market, in the most advantageous market for the asset or liability 

The principal or the most advantageous market must be accessible by the Holding Company. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use 
when pricing the asset or liability, assuming that market participants act in their best economic interest. 

The Holding Company uses valuation techniques that are appropriate in the circumstances and for which 
sufficient data are available to measure fair value, maximising the use of relevant observable inputs and 
minimising the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in these consolidated financial 
statements are categorised within the fair value hierarchy, described as follows, based on the lowest level 
input that is significant to the fair value measurement as a whole: 

Level 1-Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value 
measurement is directly or indirectly observable. 
Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value 
measurement is unobservable. 

For assets and liabilities that are recognised in these consolidated financial statements on a recurring basis, 
the Holding Company detennines whether transfers have occurred between levels in the hierarchy by re· 
assessing categorisation (based on the lowest level input that is significant to the fair value measurement as 
a whole) at the end of each reporting period. 



Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31.2025 
(AU amounts in Rupees crore, except'otherwise stated) 

for valuation of significant assets or liabilities such as derivative instruments, unquoted financial assets and 
contingent consideration. Selection criteria include market knowledge, reputation, independence and whether 
professional standards are maintained. 

For impairment testing purposes and where significant assets (such as property) are valued by reference 
to'fair value less costs of disposal, an external valuation will normally be obtained using professional valuers 
who have appropriate market knowledge; reputation and independence 

At each reporting date, the Holding Company analyses the movements in the values of assets and liabilities 
which are required to be re-measured or re-assessed as per the Holding Company's accounting policies. For 
this analysis, the Holding Company verifies the major inputs applied in the latest valuation by agreeing the 
infonnation in the valuation computation to contracts and other relevant documents. 

For the purpose of fair value disclosures, the Holding Company has detennined classes of assets and 
liabilities on the basis of the nature, characteristics and risks of the asset or liabiHty and the level of the fair 
value hierarchy as explained above. 

This note summarises accounting policy for fair value, Other fair value related disclosures are given in the 
relevant notes as mentioned below. 
a) Disclosures for valuation methods, significant estimates and assumptions (note 39) 
b) Quantitative disclosures offair value measurement hierarchy (note 40) 
c) Financial instruments (including those carried at amortised cost) 

n. Revenue recognition 

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Holding 
Company and the revenue can be reliably measured, regardless of when the payment is being made, Revenue 
is measured at the amount of the transaction price, excluding the estimates of variable consideration that is 
allocated to that performance obligation, considering contractually defined tenns of payment, and excluding 
taxes or duties collected on behalf of the government. 

Revenue from contract with customer 

Revenue from contracts with customers is recognised when control of the services are transferred to the 
customer at an amount that reflects the consideration to which the Holding Company expects to be entitled 
in exchange for those services. The Holding Company has generally concluded that it is the principal in its 
revenue arrangements, because it typically controls the services before transferring them to the customer. 

Revenue from Operations 

Significant financing component 

Generally, the Holding Company receives short-tenn advances from its customers. Using the practical 
expedient in Ind AS 115, the Holding Company does not adjust the promised amount of consideration for 
the effects of a significant financing component if it expects, at contract inception, that the period between 
the transfer of the promised service to the customer and when the customer pays for that service will be one 
year or less. 

The Holding Company also receives long-term advances from customers for rendering services. The 
transaction price for such contracts are discounted, using the rate that would be reflected in a separate 
financing transaction between the Holding CompaQY. ,and its customers at contract inception o-+a . into 
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Delhi International Airport Limited 
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Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crore, except otherwise stated) 

Income from sen'ices 

Revenue from airport operations i.e. Aeronautical and Non Aeronautical operations are recognised on accrual 
basis, net of Goods and Service Tax (GST), and appticable discounts when services are rendered. 
Aeronautical operations include user development fees (UDF), Passenger Service Fee (Faci1itation 
Component) [PSF (FC)], Baggage X-ray Charges, Landing and Parking of aircraft and into-plane charges. 
The main streams of non -aeronautical revenue includes duty free, retail, advertisement, food & beverages, 
cargo, ground handling, car parking and land & space- rentals. 

Land & Space- rentals pertains to granting right to use land and space primari1y for catering to the need of 
passengers, air traffic services and air transport services. 

Revenue from commercial property development rights granted to concessionaires is recognized on accrual 
basis, as per the tenns of the agreement entered into with the customers. 

Cargo revenue 

Revenue from cargo operations are recognized on accrual basis, net of Goods and Service Tax (GST) and 
applicable discounts, when services are rendered. In case of cargo handling revenue, revenue from outbound 
cargo is recognized at the time of acceptance of cargo with respect to non-airline customers and at the time 
of departure of aircraft with respect to air/ine customers and revenue from inbound cargo is recognized at the 
time of arrival of aircraft in case of airline customers and the point of delivery of cargo in case of non -airline 
customer. For non -airline customers, Holding Company follow the tariff approved by the airport economic 
regu1atory authority. In other cases, mutually agreed contract price. The Holding Company c01lects GST on 
behalf of the government and, therefore, it is not an economic benefit flowing to the H01ding Company. 
Hence, it is excluded from revenue 

In case of service concession agreements, revenue are recognised in line with the Appendix C to Ind AS 115 
- Service Concession Arrangements 

Income from the concession arrangements earned under the intangible asset model consists of: 
i) fair value of contract revenue, which is deemed to be fair value of consideration transferred to acquire 

the asset; and 
ii) payments actually received from the users. 

Revenues and cost of improvements to concession assets 

In confonnity with appendix C of Ind AS 115, the CELEBI recognizes revenues and the associated costs of 
improvements to concession assets which it is obligated to perfonn at the cargo tenninal as established by 
the concession agreement. Revenues represent the value of the exchange between the Celebi and the grantor 
of concession with respect to the improvements, given that the Celebi constructs or provides improvements 
to the cargo teon inal as obligated under the concession agreement and in exchange, the grantor of concession 
grants the Celebi the right to obtain benefits for services provided using those assets. The Celebi has 
detennined that its obligations per the concession agreement should be considered to be a revenue earning 
activity as all expenditures incurred to fulfil the concession provisions are included in the maximum tariff it 
charges its customers and therefore it recognizes the revenue and expense in statement of profit and loss 
when the expenditures are perfonned. 

TIle cost for such additions and improvements to concession assets is based on actua1 costs incurred by the 
Celebi in the execution of the additions or improvements. considering the requirements in the concession 
agreement. The amount of reven ues for these serv ices is eq ual to the amount of costs incurred. a~lcllj does 
not obtain any profit margin for these construction se.~i,c..ts. The amounts paid are set at mar~~r:-v1il1e. '7't'QJ 
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Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31, 2015 
(All amounts in Rupees crore, except otherwise stated) 

Food and Beverage Operations 

a) Sale of goods (food, beverages, liqour and others) 

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the 
goods have passed to the customer, which coincides with the point of delivery ofthe goods to the customer 
from restaurant delivery outlets, at which time all the following conditions are satisfied: 

- The Holding Company has transferred to the buyer the significant risks and rewards of ownership of goods; 
- The Holding Company retains neither continuing managerial involvement to the degree usually associated 
with ownership nor effective control over the goods sold; 
- The amount of revenue can be measured reliably; 
- It is probable that the economic benefits associated with the transaction will flow to the Holding Company; 
and 
- The costs incurred or to be incurred in respect ofthe transaction can be measured reliably, 

b) Mangement Fee 

Management fees are recognised on an accrual basis in the accounting period in which the services are 
rendered and in accordance with the agreement entered into with the food and beverage outlet operator, 

c) Sales Incentive Fees 

Sales Incentive fees is recognised on an accrual basis in the accounting period to which it pertains. 

Advertisement & Installation Services 

Revenue from developing, operating, maintaining and managing the sites at airport for display of 
advertisement are recognized on pro-rate basis over the period of display of advertisements, 

TIMDAA provides installation services that are either sold separately or bundled together with the sale of 
display services to the customer. Contracts for bundled sales of installation services are comprised of two 
performance obligations because the promises to provide display services and provide installation services 
are capable of being distinct and separately identifiable. Accordingly, the TIMDAA allocates the transaction 
price based on the relative stand-alone selling prices of the display and installation services,TIMDAA 
recognizes revenue from installation services at a point of time of bill ing to the customers, that generally 
coincides with the satisfaction of the perfonnance obligation, 

Bridge Mounted Equipments Operations 

Revenue from Operations i.e, Ground Power Unit (GPU), Pre Conditioned Air (PCA) and potable water are 
recognized on accrual basis when the services are rendered. 

Parking Operations 

The Holding Company's revenue is generated from parking services and revenue from these services is 
recognised as and when the amounts are received from users i,e. recognised as revenue on receipt. 
Similarly revenue from airport entry ticket for visitors and from left luggage facilities are recognised as and 
when cash/money is collected. 

Power Plant Income 

In case of power generating and trading companies, revenue from energy units sold as per the terms of the 
PPA ('Power Purchase Agreement) and Letter Of Intent (,LOI') (collectively hereinafter referred to as 'the 
PPAs') is recognised on an accrual basis and includes unbilled revenue accrued up to the ~eD~ he 
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Delhi International Airport Limited 
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Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crore, except otherwise stated) 

accounting year. Revenue from energy units sold on a merchant basis is recognised in accordance with 
billings made to customers based on the units of energy delivered and the rate agreed with the customers. 

Revenue is recognized after netting off purchase ofpower, transmission charges and E-tax paid and recovered 
from customers. The Claims for delayed payment charges and any other claims. which the Holding Company 
is entitled to under the PPAs, are accounted where the management believes that these are due to it. 

Rental income 

In case ofDAFFPL, rental income from operating leases is generally recognised as per the tenns of the lease 
agreement. As the rentals are structured soley to increase in line with the expected general inflation to 
compensate for the Company's expected inflationary cost increases, such increases are recognised in the 
period in which such benefits accrue. 

Income from Mutual Funds 

Mutual fund income are recognized based on the fair valuation as on each reporting date for the respective 
period. Profit! loss on sale of mutual funds is recognized when the title to mutual funds ceases· to exist. On 
disposal of above, the difference between its carrying amount and net disposal proceeds is charged or credited 
to the Consolidated Statement of Profit and Loss. 

o. Taxes 

Tax expense comprises current tax and deferred tax. 

Current income tax 

Current income tax is measured at the amount expected to be paid to the tax authorities in accordance with 
Income Tax Act, 1961. 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid 
to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted 
or substantively enacted j at the reporting date. 

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss 
(either in other comprehensive income or in equity). Current tax items are recognised in correlation to the 
underlying transaction either in OCl or directly in equity. Management periodically evaluates positions taken 
in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation 
and establishes provisions where appropriate. 

Deferred tax 

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets 
and liabilities and their carrying amounts for financial reporting purposes at the reporting date. 

Deferred tax liabilities are recognised for all taxable temporary differences, except: 
i) When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a 

transaction that is not a business combination and, at the time of the transaction, affects neither the 
accounting profit nor taxable profit or loss. 

ii) In respect of taxable temporary differences associated with investments in subsidiary, associates and 
inter.es.ts injoint ventures, when the ti",ling of the ::versal of the t~mporary differences can b~oll1.!:Qlled 
and It IS probable that the temporary dlfferel "e·'tr ot reverse In the foreseeable future.-("~'0 \'~p 
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Notes to tbe consolidated financial statements (or the year ended March 31, 2025 
(All amounts in Rupees crore, except otherwise stated) 

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax 
credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that 
taxable profit will be available against which the deductible temporary differences, and the carry forward of 
unused tax credits and unused tax losses can be utilised, except: 

i) When the deferred tax asset relating to the deductible temporary difference arises from the initial 
recognition of an asset or liability in a transaction that is not a business combination and, at the time of 
the transaction, affects neither the accounting profit nor taxable profit or loss. 

ii) In respect of deductible temporary differences associated with investments in subsidiary, associates and 
interests injoint ventures, deferred tax assets are recognised only to the extent that it is probable that the 
temporary differences will reverse in the foreseeable future and taxable profit will be available against 
which the temporary differences can be utilised. 

The carrying amount of deferred tax assets ;s reviewed at each reporting date and reduced to the extent that 
it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax 
asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised 
to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be 
recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when 
the asset is realised or the liability is settled, based 011 tax rates (and tax laws) that have been enacted or 
substantively enacted at the reporting date. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in 
other comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying 
transaction either in DCI or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current 
tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same 
taxation authority. 

Minimum Alternate Tax ('MAT') paid in a year is charged to the consolidated statement of profit and loss 
as current tax. The Holding Company recognises MAT credit available as an asset only to the extent that 
there is convincing evidence that the Holding Company will pay nonnal income tax during the specified 
period, i.e., the period for which MAT credit is allowed to be carried forward. In the year in which the 
Holding Company recognises MAT credit as an asset in accordance with the Guidance Note on 'Accounting 
for Credit Available in respect of Minimum Alternative Tax' under IT Act, the said asset is created by way 
of credit to the consolidated statement of profit and loss and shown as 'MAT credit entitlement'. The Holding 
Company reviews the 'MAT credit entitlement' asset at each reporting date and writes down the asset to the 
extent the Holding Company does not have convincing evidence that it will pay normal tax during the 
specified period. 

Taxes, cess, duties such as sales taxi value added taxi service tax/goods and service tax etc. paid on 
acquisition of assets or on incurring expenses 

Expenses and assets are recognised net of the amount of taxes paid, except: 
• When the tax incurred on a purchase of assets, goods or services is not recoverable from the taxation 

authority, in which case, the tax paid is recognised as part of the cost of acquisition of the asset or as part 
of the expense item, as applicable 

• When receivables and payables are stated with the amount oftax. included 
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Delhi International Airport Limited 
eIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crorc, except otherwise stated) 

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of receivables 
or payables in the balance sheet. 

p. Casb Flow Statement 

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of 
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or 
payments and item of income or expenses associated with investing or financing cash flows. The cash flows 
from operating, investing and financing activities of the Holding Company are segregated. 

3.2 Other accounting policies 

a. Borrowing cost 

Borrowing costs, net of income on surplus investments directly attributable to the acquisition. construction 
or production of a qualifying asset are capitalised as part of the cost of the asset. A qualifying asset is one 
that necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised as 
part of the cost of the respective asset. All other borrowing costs are expensed in the period in which they 
occur. 

Borrowing costs consist of interest, call spread premium and other costs that an entity incurs in connection 
with the borrowing of funds. 

b. Leases 

The Holding Company assesses a contract at inception whether a contract is, or contains, a lease. That is, if 
the contract conveys the right to control the use of an identified asset for a period oftime in exchange for 
con sideration. 

Holding Company as a lessee: 

The Holding Company applies a single recognition and measurement approach for all leases, except for 
short-tenn leases and leases of low-value assets. The Holding Company recognises lease liabilities to make 
lease payments and right-of~use assets representing the right to use the underlying assets. 

Right-of-use assets: The Holding Company recognises right-of-use assets at the commencement date of the 
lease (i.e., the date the underlying asset is available for use). Right-of-use assets are measured at cost, less 
any accumulated depreciation and impainnent losses, and adjusted for any remeasurement of lease liabilities. 
The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, 
and lease payments made at or before the commencement date less any lease incentives received. 

The right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the 
estimated useful lives of the assets, as follows: 

• Electrical installations and equipment: 10 years 
• Plant and machinery: 15 years 
• Building: over the period of lease 

The ownership of the leased Electrical installations and equipment and Plant and machinery transfers to the 
Holding Company at the end of the lease tenn, accordingly, depreciation is calculated using the estimated 
useful life of the respective assets. 
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(All amounts in Rupees crore, except otherwise stated) 

Lease liabilities: At the commencement date of the lease, the Holding Company recognises lease liabilities 
measured at the present value of lease payments to be made over the lease tenn. 

The lease payments included in the measurement of the lease liability include fixed payments (including in 
substance fixed payments), variable lease payments that depend on an index or a rate, and amounts expected 
to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase 
option reasonably certain to be exercised by the Holding Company and payments of penalties for tenninating 
the lease. if the lease tenn reflects the Holding Company exercising the option to tenninate. 
Lease payments are apportioned between finance charges and reduction of the lease liability so as to achieve 
a constant rate of interest on the remaining balance of the liability. Finance charges are recognised in finance 
costs in the consolidated statement of profit and loss. 

Short-term leases and leases of low.value assets: In case of a short tenn lease contract and lease contracts 
for which the underlying asset is of low value, lease payments are charged to statement of profit and loss on 
accrual basis. 

Holding Company as a lessor: 

Leases in which the Holding Company does not transfer substantially all the risks and rewards of ownership 
of an asset are classified as operating leases. Income from operating lease is recognised on a straight-line 
basis over the tenn of the relevant lease. 

Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount 
of the leased asset and recognised over the lease term on the same basis as rental income. Contingent rents 
are recognised as revenue in the period in which they are earned. Leases are classified as finance leases when 
substantially all of the risks and rewards of ownership transfers from the Company to the lessee. Amounts 
due from lessees under finance leases are recorded as receivables at the Company's net investment in the 
leases. Finance lease income is allocated to accounting periods so as to reflect a constant periodic rate of 
return on the net investment outstanding in respect of the lease. 

c. Impairment of non-financial assets 

The Holding Company assesses at each reporting date whether there is an indication that an asset may be 
impaired. If any indication exists. or when annual impainnent testing for an asset is required, the Holding 
Company estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an asset's 
or cash generating units' (CGUs) fair value less cost of disposal and its value in use. The recoverable amount 
is detennined for an individual asset, unless the asset does not generate cash inflows that are largely 
independent of those from other assets or group of assets. When the carrying amount of an asset or CGU 
exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable 
amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre­
tax discount rate that reflects current market assessments of the time value of money and the risks specific 
to the asset. In determining fair value less cost of disposal, recent market transactions are taken into account. 
The Holding Company bases its impairment calculation on detailed budgets and forecast calculations, which 
are prepared separately for each of the Holding Company's CGUs to which the individual assets are 
allocated. These budgets and forecast calculations generally cover a period of five years. For longer periods. 
a long-term growth rate is calculated and applied to prQject future cash flows after the fifth year. To estimate 
cash flow projections beyond periods covered by the most recent bUdgets/forecasts, the Holding Company 
extrapolates cash flow projections in the budget using a steady or declining growth rate for subsequent years, 
unless an increasing rate can be justified. /%::7'-O~' ~""-;~3 1'1,,, 

//(lJ\ J..Q"~ 15' ' Y 'f">J , 

r 
,,: '£.:;---.... ,,"\,,<>. ~" .. \onal "'::"'; , '/ ",y .... ~ ',:~ I ' '" '''lo l "';;'-- 'r I .f 0 ~ , ,~ <? ':(:, 

. ;~' j;~ [~ Chartered • ~~ 1"lt 7i .~ ~ 
::..r 1\ * Accountants * \ '".J o~ g.t-~ ~ ,C--"" '* '* ';;'1 J 

t> ,~:.:> \ ':~'I'oc.'it:' * 
\" .f" . ~~ ~ 
~' 



Delhi International Airport Limited 
eIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crore, except otherwise stated) 

Impainnent losses of continuing operations, including impairment on inventories, are recognised in the 
consolidated statement of profit and loss. After impainnent, depreciation is provided on the revised carrying 

. amount of the asset over its remaining useful life. 

For assets an assessment is made at each reporting date to detennine whether there is an indication that 
previously recognised impairment losses no longer exist or have decreased. If such indication exists, the 
Holding Company estimates the asset's or CGU's recoverable amount. A previously recognised impairment 
loss is reversed only if there has been a change in the assumptions used to determine the asset's recoverable 
amount since the last impainnent loss was recognised. The reversal is limited so that the carrying amount of 
the asset does not exceed its recoverable amount, nor exceed the canying amount that would have been 
determined, net of depreciation, had no impairment loss been recognised for the asset in prior years. Such 
reversal is recognised in the statement of profit and loss. 

d. Cash and cash equivalents 

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-ternl deposits 
with an original maturity of three months or less, which are subject to an insignificant risk of changes in 
value. 
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short~tenn 
deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the 
Holding Company's cash management. 

e. Foreign currencies 

Functional Currency 

The consolidated financial statements are presented in Indian rupees (INR), which is also the Holding 
Company's functional currency. 

Transactions and Translations 

Transactions in foreign currencies are initially recorded by the Holding Company at their respective 
functional currency spot rates at the date the transaction first qualifies for recognition. However, for practical 
reasons, the Holding Company uses an average rate if the average approximates the actual rate at the date 
of the transaction. 

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency 
spot rates of exchange at the reporting date. 

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss. 
Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using 
the exchange rates at the dates of the intial transactions. 

In case of DDFS, non-monetary items that are measured in tenns of historical cost in a foreign currency are 
translated using the exchange rates at the dates of the initial transactions. Non-monetary items that are 
measured at fair value in a foreign currency are translated using the exchange rate at the date when the fair 
value is detennined. The gain or loss arising on translation of non-monetary items measured at fair value is 
treated in line with the recognition of the gain or loss on the change in fair value of the item (i.e .• translation 
differences on items whose fair value gain or loss is recognized in OC! or statement of profit and loss are 
also recognized in OCI or profit or loss, respectively). 
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Notes to the consolidated financial statements for the year ended March 31,2025 
(All amounts in Rupees crore, except otherwise stated) 

f. Operating segments 

The Holding Company has only one reportable operating segment, which is operation of airport and 
providing allied services. Accordingly, the amounts appearing in these consolidated financial statements 
relate to the Holding Company's single operating segment. 

g. Earning per share 

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity 
shareholders by the weighted average number of equity shares outstanding during the year. 

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to 
equity shareholders and the weighted average number of shares outstanding during the year are adjusted for 
the effects of all dilutive potential equity shares. 

h. EBIDTA 

The Holding Company has presented profiti (1055) before finance costs, taxes, depreciation, amortisation 
expense and exceptional items as EBIDTA. 

3.3 Recent Accounting standards, interpretations and amendments to existing standards 

Ministry of Corporate Affairs ("MCA") notifies n-ew standards or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended March 3), 
2025, MCA has notified Ind AS - 117 Insurance Contracts and amendments to Ind AS 116 - Leases, relating to 
sale and leaseback transactions, applicable to the Company w.e.f. April I, 2024. The Holding Company has 
reviewed the new pronouncements and based on its evaluation has determined that it does not have any significant 
impact in these consolidated financial statements. 

(This space has been intentionally left blank) 



Delhllntfmatiollal !\irpDrtlimited 
CIN. ll6JOJJDLlOO6rL('t46I)J6 

Note~ to Iht coniOlidattd finanriBl.'bllnlents for th~ year ended Mar£h 3t.lOl!' 
(AU IImounb in~l'l'S Crores, nee,. othcrwM-statw} ______________ ____ , 

4 Property, pia nt .II nd ~u ipment 

.. 
l.easmotd 

Bri~, Elfftrkal 
BuildiRg1l CDlverts, In'lallatilHl~ and 

1m pro\'tments 
BODden, etc. equipments 

Gross block (at r.:sI) 
As at April I, 2023 4.903.69 25.65 410,77 1.380.44 

Addilions [refer mte (d)) 3. 134.64 1>52,)0 589.$3 
AdjuslmC:IILS [refer OOIe rei br)ow] - - 95.18 
Tnmsfer for capilaliZ81ion from CWIP - . - -
Di~posa1sI discard - - -

'\s at Ma~h 31, !Ol~ 8,0J8.lJ 25.65 1,063.07 2.065.15 
AdditiOlls [rerer /!Ote (d)) 23630 O,()() - 45.66 
Other Adjustments Irefer nl11e (e) beIO\_] 168930) 142,91 (22.37) 
Transfer for capitillilalioo from CWIP - - . 
Disposals r refer OOIe (a) below] (48 .85) 

A. al M.~h 31,lO2!1 7,536 .... 15.6.~ 1,105.93 2,0S8.44 

AccullIublled dtpruia.ion 

As at April I, 202~ 1 <lSO.47 20,91 181.68 997.99 

Charge for the )~ 160,22 1,63 26,19 92,67 

Disposals! di~card - - -
A~ at I'brch 31.10~" 2,1-W.69 22.54 207.87 1,090,66 
Charyc for the Yelr 243 ,()2 1.18 40,38 119.14 

DISposIIlsln:rer nole (a) below] (24 ,75) - - -
As at Mlrc~ 3l,lOl!' 2,358.96 23.72 248.2.0; 1.209.80 

Ntlblock 
As at Man::h 31, 2024 !Ii,897.64 3.11 8~!\'lO 974.49 
A. at Ma!!h. ~1..!..~'!2!i !I.177.51 1.9l 9!1i7.73 878.64 

R""d5-Other 
Runways, 

Taxiways ftnd 
thanRCC 

Apron. etc. -
260,45 3,064.79 

472.18 ".31\7.72 

- · 
- · 
- · 

732.63 7.4!12.!l1 

- )2.34 

289.83 455.l9 
-

1,022.4(, 7.946.Z4 

224.24 1,277.17 
29.7Q 215.66 

- -
2!14.03 1.492.83 

78.72 294.16 

- · 
332.7!' 1,786.99 

478.60 ~959.68 

689.71 6,153.25 

I .. lIIn1800 On-ore 
Compute.- sAd 

Furniture 
data proce~lng Vehicles Total 

C.pllalwork 
MacbjDery eqllipmenis 

Dnits 
and I'jttinp 

i in progres.<i 
---- --! 

2,858.15 16.33 IS8.6S · 369.42 27.22 13.47S.56 8.082,88 

1.060.51 4.21 9.49 81.33 2.65 10.394.56 3,355,61 
(95.18) · - . (8,53) 

· - - ( 10,844 ,77) 
. · 10,00) _ .(0.18) 1 (0,18) -

l,82J.-t8 2o..~4 168.1~ ~~O.7~ 29.69 23,869.94 585.19 
4771 15.57 33.26 16.75 1.37 428.96 598,27 

1203.S3) 1.22 . 25,85 . 
- - . . - \428,96) 

12:2.52) 1.0.08) 10,10) 10.64) ;0, i3} ; (72.32) -
3,645.1-4 37.2~ 201.30 492,71 30.93 . 24.226.~8 7~4.~ 

2.007.17 9.S0 81-24 225,]0 10.57 7,022.24 

191.35 1.69 20,74 24.84 3.27 769.05 

- - (0.12) rO ,12) 
2.1 98.!i2 12.19 107.98 2!1O.14 13.72 7,791.17 -

235,83 5.21 :12.79 39.16 3.36 1.081.95 
12U9i (0,08) ,0.10) 10.38) iO.14 J (46.74) 

.-

l.413.06 17.32 130.67 283.9Z 16.~ 8,827.311 -

1.624..96 8.3!1 60.16 200.61 1!i.97 16.078.77 58!'i.19 
1,231.08 19.93 70.63 20J.7'J 13.99 1!i.J<)9,20 7!i-t.!'iO -

a. I)unng [be year. the Holding COll1pany hHS wrinen olT Net block vrold Tenninal lD b)' Rs. 24,(1') cror~ (Gross Block: Rs. 48,84 crores) for the Tcnnina! ID roofSfTuclure wrinen olTwhich i~ di.'!Closed 8< "exceptional ifems" 

(lh~ .IP"<"I: h"" hwn t/1lcnl/(l/IfJl(>' /~1i MankJ 

.-~~ 
4;.~040~ 

~:c ~9~ Chartered • 
* ~CCDuntant~ * 
\~. ~~J 
:'§:..tvGA.\'~~ 
~=-

~Ff \7qi' 

~
~~-t'~liOIl<J/"', %:.-' 
~ ,,'# '% ~ 

-U; ~:w 
l~ ; ,Q' .;,y . . r:;;;. .. .. 
*"'-r.'" ,, ~ , '1:; P,-:r;,,~ ./ 
~ 



Delli; Inkl'1luoonal Airport Limited 
f:lN. {163OJ3[)UOO6PLCI469)6 
Noks 10 Iht ~R!IOlidN.td fiDlilltial statemenf5 for IJI~ year HIded March 31, 202.~ 
(All amounf5ln RUtIN'S Crores. elcepl oIherwisestltcd) 

b. Buildings include space given 011 opeyaling lease: 
Gross block Rs. 243.:!8 crores I March 31. 2U24: Rs, 180.bl crores). 
lkprecialion charge lor Ihe year Rs g,21 anres (March 31. 2024: Rs. 5.82 Croles ). 
Accumulaled depreciation Rs, 100.5 I cmres I.March 31, 2024: Rs. 77.93 erores) and 
Net book ,'alu( Rs 132.40 crores (March 31.2024 : Rs. 96.86 crorcs) 

c. Refer noll! 36( 1I1)(i) for disclosure ofconlracmal commitments for the lICllUisilion of properly, plant and equipment 
d, The Gross Block as on Maleh 31. 2025 includes Phase-3A ao;se\S amOltnhng I() Rs, 12.073.98 crore~ f March 31, 2024: Rs. 11.818.17 crore:;). This includes bOTTOI\'ing CU~IS a.' on March 31, 2025 Rs 1,682,97 crores (M!ll'Ch 31 , 2024: Rs, 1.67:3.42 cmres) as p.:r 

detail below - ._-
FUrlli'ure ! V b' I 

Particul"", Brid.:fS, J:lectnrlll Runways. Computer lind 
Ruildings 

Usuhobl 
Clliverts, installations and 

Roecb-Olh .... 
Taxiways !Iud 

Pia •• and O .... lCe 
data pro«Ming Tot.al 

improvem~nl' 
Bund" ..... "Ir. equl')R,enl~ 

.han R(;C 
Apron. etc. 

MlKhinery equipmenrs 
IInilg 

Ilnd Fittin~ I e II' es_ 
.-

As al March 31. 2025 380.81 . 120.11 142.77 , 12.68 754.10 150.30 6.17 16,03 ! 1,6S297 

I 

A. at March 31 . 2024- 418. 10 102.'N 137.36 77.72 749.23 • 16Q.3lJ 6.17 12.75 i - ~,~ . ~-~--

e. OlheradjuslmCllls representlhc reclassilicBlion ofasscts capitalised durinl: the previous year, 
f. As per Ihe developm~nt ri!:hl given under OMDA (~iOIl, management and de-veloplll(ni agreement) entered ... ilh Airpons Authority of India, the Holding Company has constructed all immovable pmperlies included under lhe ""ad PropCT1y, planl and 

equipmem and accordingly, con~idcring the stlld devcloprocnI righi, Ii lie deed of aD immovable properties included under the heAd Property, plant and equipment are hdd in Ihe name of Holding Company. 
~ The HQlding Company hus not curied 0111 any rev.llIUIIlioo or Properly. plant and equipmem during cUlmn and previous year. 

One 'I",ee /"' .• ' "een inll!lrlill/1lJl~r 1"li Mmk) 

-.." 
.... , 

c' 

.....--=---.., 
.... ;,,~(1 ("<}";;'" 
,-, >, ' • Q:~ 

,~ ... ~"\IOn<i'!A" "r"" 
'{t-' <:,\ '''' --:"J 
'~C? ~ ',?,r 

-. ;: :liJ 
r 0 .Cj Jt, 

;.- \t • * '%WDs~~' ,.,. . .'i::\ 
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D~lhi In~rnDdon.' Alrpnrt l.imilrd 
ClN. lr6J033DL1006PLCI.j69J6 
il.oles 10 Ihe CIlRsolldaled finaJlcia.stalemenl5 for tbe year eoded Marc:h JI,lOl!i 
(All amounl~ In Rupees Crora, eIce»! olhtrwise stattil) 

!i Right-or-use as~els ._------- -_._--------"..--,,,-,-- ----------
EI~ri~aI105tallatinOA and Equi pmtnt Plant and Ma~IQe'" Building 

6 

Gross blotk 
AI at April I, lOU 
Addilioos (refer nOle (a) below) 
Modi lieal ions 
As lit Match 1 I. 202-1 

Other adj wlmenls (refer note (bl below) 
Disposals 
As al Marth 31,1025 

A«umulatcd ~pndltlon 
As at April1.lOlJ 
Charge for Ihe year 
Di;posals 
.-\5 al March 31.1024 
ChbIge for the year 
DispoSAls 
.'I •• II Mareh 31, lD2S 

1\el Blot" 
AJ.t Match 31. 2024 
As 81 March 31, 10lli 

---.--

204 ,71 

204.71 
1.81 

20/\,52 

5.10 

~.\O 

20,04 

2~. 14 

199.61 
181.38 

232,59 

231.59 
(1.81) 

}JO.78 

H6 

),86 
15.35 

19.11 

228.73 

111.57 

ll.8Z 
4.13 

15.95 

1~9!i 

t 1.02 
4.38 

15.40 
4,53 

19.93 

10.55 
6.02 

Tolal 

21.82 
441.43 

.j63.2~ 

4liJ.l~ 

11.02 
13.34 

14.36 
39.92 

64.28 

438.8'l 
398.% 

(a) The GrMS Block as on Marth 31. 2025 includes Phllse·JA assets amounting 10 Rs. 437.)0 crores rMMCh J 1.2024: Rs 437.30 rrore5). Thi~ includes borrowing COSIS as on March 31, 
2025 R5. 37.28 crOres (MArch JI. 2024: Rs. n.28crore,la, :-erdetarl below-

PartIculars 
As at March 3 I. 2mS 
As at March 31. 202~ 

Eltclric.lln.tallotiol1$ and Equil'~ 
17.61 ! 
17.61 

(b) OIher adjustments represent the recias!ificaliorl ofassets capitahsed during the ye3l', 

Intangible 8SStti 

Airport concessionaire rights" 

Gross bloi'k (at coot) 
As at April I, lOll 490.~1 

Additions 
Disposals 
As at March 31, 2014 ~90.!l2 

Additions 
Oispo5als 
Aul March 31. 2015 490.!ll 

Arrumldlltcd amortisation 
A5 al April I. 10l.3 137.99 
C harb'<! Ibr Ihe year 8.16 
Dispos.al~ 

A. at March 31,20}4 146.I~ 

Charge for Ihe year 8.10 
Dispos;a]! 
As at l\.b~b 31, 2025 154.25 

Net Blotk 
A5 at Mar.:h 3!. 2024 344.37 
As at March3!, 2025 3J6.26 

Plunt and Machinery 
19.67 

19.67 i 

Computer 
5ol'lware 

47.61 
5.44 

~.05 

6.91 

59.% 

44.90 
!.S8 

~.jl\ 

2.32 

48.80 

6.57 

11.16 

Tolal 

S31l.1J 
5.44 

!'4J.57 
691 

550.48 

182.89 
9.74 

192.63 
10.42 

103.05 

350.94 
347.42 

• Arrpon cOI1Ce!,iOll8.ire riglllS are recogn~ and amortized ovcr the inilial period of 30 years and ~xt~nded period of30 years ofOMOA i.e. 60 years. 

The Company ha.. nOf carried out Rny TCVAluftfion ofinlangibl¢ I~<~ during cnrrentlUld previoll< year. 

(fhi .• '<fJU<.'~ ha" he..." ;mcllliullulf,·- I<:II h/unir) 

Total 
37.28 
37.28 



De''''I~terftJltlonal Airport Umlted 
CIN.lJ030J.lDL20061''''CI46936 
NOM to Ih~ ~oasolidooted financial statemenl~.' at M,rch J I. 202S 
IAllalllounts in RHpm Croru. except othuwlse !taltdl 

7, t Odler Non Currenllnvestmenls 

Carried •• ralr valu~ OIrou2b profit and Ion 
Easl Delhi Wasle Processing ("ompany Priv~le Limiled 
4,160 slulIt:! (IfRs. JO each ( March 31 . 2024 : 7.839 sh"",s ofRs JO "IIch) 

7.2 Cu~n' Investments 

Inn£tments carried II rair ulue throlll!h Proftl or los~ 
Investment in "",,'ual funds 
llnqlloltd In\·est ...... n 

InYCiCo MUlll~1 Fund 
INil unit. (Morelt 31.2024: 15.103.05) ofRs. 1.000 each) 
SunMram Maney Fund Regular - Oro",h 
[Nil Wlils I March 31. 2024: 71.852.19IofR •. 1.000 each] 
HSB(' Ovtn.igh, Fund Dired - Grow!h 
]249.844.58 units IMm:h 31. 2024 : 223.468.211 ofRs. 1 000 each] 
1('1('1 Pruden'ial Ovemi~h( Fund.(;rowth 
[32D65.77 un;,s (Me'cIt 31 . 2024 ; 78920J.221ofRs.IOOeach I 
SRI Ollenl;!',h! FWld·GroWlh 
[Nilunils(March3I , 2024 : 457,314.9t)ofR.-l. t OOO~ch I 
A~is Ovemifllil FWld· OfO"1h 
[Nil 1Illils(Mmh 31. 2024 : 39L141.60)ofRs. 1.000 each I 
Tala Ovemighl Fund· Gro\\1h 
[Nil unil< (March 31. 2024 . 151,381.33) of Rs. 1,000 each ] 
I.:otak Overnlghl fund 
[50.68 1.63 Imils 'March 31 . 2024 : 38Ii,825.06) of R5. 1.000 each 1 
HC MF Overnighl Flnlll · Direct Pllm.Grov'ith 

[Nil units (March ~ I, 2024 : 248,328. 70) of fl.s. 1.000 each J 
Kotak Liquid fund Direcl),lan GmWlII 

(229,253.40 Hnils (Mareb 3/. 2024 ; Nil) of Rs. 1,000 each ] 

Nippon India overnighl l\U1d . Direcl Qro\\lh 

[240.565.76 unils (March 31 . 202~ : ~i/) of Rs. 100 each J 
HSB(' Liquid hnd - DirtCl GrOWll! 

[118 .752.93 lInilS (MMeh ~ 1. 2024 : Nil! oms. 1.000 eijcb J 
UTI Liquid f'a.<h PlAn -Direct Growlh 
[777.169.13 unils 'March 3 1.2024: Nil) ofRs. 1.000 each 1 

Inv~lmenlS carried at .... ortised cost 
lnvcstment In Commen:,al Papers 

Edef FilUlnce Company Limited 
{Nil ( ~lBrcb 31. 2024: 4.1801 oBOO,OOO each] 
Edelweiss Rural and ('O/lIOrate ServICes Limiled 
[Nil ( M.rcl1JI. 2024: 3.700) of 500.000 ~1 

C:~rrillc.'e of dellll"U~ 

A"re~.1t book VII..e orunquotM in_truent 

TotalrA) 

Total (0) 

Total (A+8) 

(111/.' "PO'>! has h"en mien//imalll' I~II h/onk! 

Aut 
March31.201!1 

0.01 
O.C)I 

A.at 
!VIa",," 11,101~ 

33.38 

12.49 

6.90 

120.11 

3.30 

3069 

BOA4 

5.]7.31 

24.97 
14.97 

A!a' 
Marth 31. 2024 

0.01 
0.01 

Asal 
Marcb 31,2014 

5.01 

Q.90 

28.00 

101.85 

178.16 

4954 

19.11 

4941 

30.82 

471.81 

206.18 

182.23 

99.02 

~9.l4 



Delfti International Airport Limiled 
CIN. tl6J03JDL2006PLCI469JU 
NOlet to rhe consoUdaltld On8ntl.1 , .. tem.nls a. at Mlrch 31. 201S 
(All amounts In ROl'rn Crores, ex«PI Blberwiot ilaled I 
8. OtlH:r nnancialllSltU 

I}t,; .... tlve In!lrUment carried III fair \'llue- through OCIII 
Cash now hedge· ("all 6j)read oplion 

Clrried at amort~ CMt 
S«u lily deposils 
Un...cured. considered good 

Interest accrued 011 fixed deposits and others 
Non·lTlIde rel:eivsbleS 
[net of provision of doubtful debls Rs. 2.57 crore «(l.larc1, 3' 2024 R.s. 0.79 crorel] 
Uub,lted receivable.'· 
Debem(lr~ for providenl fund/ 
Unseeurod. con.idered good [refer notd 7 tl)(elj 
Doub,f.l 

Less: provision fur dOl\btful advances 

Margin mOlle)' depa5i. o l<erer nol. H) 
TVIBI olber filL1lncioll155en 

Non (IImnl 
Alii Asat 

March 31. 2025 Marth 31, 262A 

1.427.99 1,087.49 

104.91 104.65 

104.91 104.65 

99.27 91.28 

446.21 446.21 

446.11 446,11 

446.11 446.21 
0.35 0.32 

2.078.73 1.719.95 

Curre!ll 
AI .. I A. at 

Mardl 31. 2025 Marth 31. 20U 

l.76 1.65 
1.16 1.65 
3.39 6.28 

30.56 29.88 

243.46 208.39 
0.15 

0.31 0.3'1 
43.21 43.21 
4.H8 43.60 

143.21) (4321) 

0.37 OJ9 

279.54 246.74 

MFinancial assets a! fair value reneet the change in fair nlue of .:aU spread opIOons "lid coupon only hedg=. designated !Il! cash now ht(Jge, to hedl'l' Ihe future cash oolflow in USD on stulcmcl1I of 
foreign exchBIIge I>orrowmgs of USD 1,022.60 million (Rs. 8.140,61 Croresl [Mlltcl. 31 . 2024 ' lJSD 1.012.60 million (R~. 8.529 ('!'Ores)) 011 _ior lle<:ured l'o~gn currency notes elld coIq)oll payment 
in USD on borrowing ofUSD 150 Million ( March 3 I. 2024: OSD 150 million). 

• Rs 0.35 Crore (March 31. 2024: R.s 0,32 ('rore) llg8inSI Lic.oense fee 10 South Delbi MuniCipal COlporarion. 
ADebemllres were taken over by the Holdins Con.pany at "'" lime of surr~,"'er of Holding Company provideut fiond trust. 
S IndlKl", rec";vflbl.:s towanls II>al''' of Uliliti.-s n" ~" cun,:essi"nair.s and =~,abl"" rdaJe~ Iu ",linqlli!ihm""1 of asset rights . 
•• There is no nnbiUed reVfj,ue which l< disputed and which llj\s significant inc~e in credil risk I credit impRired. 

Non current 

Capilal advanCe! 

Advlnte.. otber Ihan capilalldvance 
Advance 105uppliers 

Others 
PrCJNji d expooses 
Deposil wilh !;Ovemrnem "ulborilie' including paid under proles! 
Ollie .. borrowing cOSlla the eXlcot no! amortised 
lease equili$.lliioo IlSsel5[refer nOle ~.2(b)] 

Balance wilh statUIOry I ~ovemDlent &mhomies lrefer note 451i)1 
Prepaid ~uity In:fernole 36tcl] 

Tolsl other asset.. (A+O+c:) 

A5al 
Manh J I, 2025 

IJO.S3 
(A) 110.53 

(8) 

24.70 

1.48 
2.389.37 

O.BS 
(Cl 1,416.010 

2.526.93 

(I'hi.\· .• ."ace has be,,," illl~ntl()"{/I~v 'eji blank) 

Asa! 
March 31. 2024 

119.41 
119.41 

21.65 

3.80 
1.935.54 

2.25 
1,96.},24 

2,082.6lI 

Curr~nt 

Ail! As a! 
M.rth 31. 2025 Mardi ll, 2014 

66.5! 74.76 
6li..SI 7~76 

15.84 13.17 
2.87 2.87 
1.31 1.48 

8.29 IDI 

19JI 19.&3 

95.82 104,59 



Drlh; IDlten.llonal Airport Limited 
CIN. lI63033D12006I'LCl46936 
No/~. /0 the com:ollda.ed financial.hllemm/, a. ~t Much 31. 201.~ 
(Amount i .. RUIleel; em!'§. unleJ5 otherwiK" Ii/aled \ 

'0. IDfome In 

Curr~,,/ Income lar 

Deferred lax: 
Deferred lax reclassified from ClISh now hedge reserve on accounl ofhed~oe settlement 
Income I."" npense .... porled In Ih. conlOfldaled ~tatemtnl of prolll or IO!I~ 

Olbcr wmnttbcuelW' ioc:omc lOCI I 
Dermed Ial< re)aled 10 il.:;ns recognised ill OCI d,urlllil iu Ihe year: 

Reo-measurement j!lIins (1a!.!!es) 011 denned benefit plan. 
Casl! nOIll Hedge Reserve 
InWlllt tu chll~td 10 OCI 

IUftlnrllialion of hx exptn...., and Ihe auou"tI"g pronl multll'lied by Indla'~ do ... ~tlc 181 .... t. for Marth 11, lOH and March ]1, 2024! 

Accoltntins 10.lS before tax 
Share of profit of associ ales and joint ventures (net) 

u.s. b.rore Inn and .ban! or prnnl/(Ion) At a~S<lcI.lt5 and joinl ventures (net) 

Tn atlhe apptkablt In rale of3".9~4% (Jl.tarc:h ll, 2024, 34.94~%) 

Temporary differences on which deterred tax i~ not recognised 
Permanenl differences 
Undislributed profils of equicy llOCOWlled invts~nlS 
ImpACt on expenses disallowed a~ per Income I.8x Act. 1961 
Total lax np.n.e 
TolalllX expense rCj)oned in the c.on~idlted statement of profit and 1055 related 10 earlier years 

Def~rred lax' 

Deferred taxllabllilles 
Acceleraced d'preci8lion for IlIX PUIl105e5 ( lIet of inWlb~bles· A~n concessionaire righls) 
On .""oWlI of up front fues being amortized "'in!, effective interem rate t EIR) "'e!hod 
F.ir value of investment in mUlI,,1 fund 
R iJlht-ilf·use a>SeI> 

Rent EQualization reserve 
Cosh tlow hed~e re-s .... e 
Defetred tllJ( on undi$rribuled protil5 

Dt:ferred f.", URts 
linab!lOl'btd deprecialion and business loss 
{)(hers di~ltowanceg,'R"juShl>eoIS 
UaSA: liflbilil) 
h!lerest income crediled in capit.1 work ill J"O/!f'CS' 
Un~id hability of .4.,1,1 revenue >l'8!e 
Olh¢!' borrowing 005110 the eXlent not 1IJ1,0t1ised 

!'Ott defernd In ISUfS' 

8a Is nce s"~et 
Asal Asal 

March 31. 20l~ March 31. 20l~ 

(969.67) ,314 .11) 
(\8.47) (29.09) 

(1.16) (0.55) 

( 139.41) (153.37\ 
(834 .94) 167636) 

( 11 .42) ,~6.56) 

(130661 1189.68) 
(2.105.73) 11.899.72) 

1.16435 1.59) ,54 
36.65 1-1.41 

12697 141 ,98 
139.97 lJ9,97 

348,88 1" 9S 
18.20 21&9 

2.835.0l l.193.74 

A~al 

March 31. 202~ 

A. al 
March 31,2025 

Asal 
Marth 31. 20l!l 

(96439) 
186.S0 

(402.17) 

356.48 
(17,44) 

61.06 
2.07 

AlaI 
Marcfl31.102~ 

ASlil 
March 11. lOU 

A, .. I 
Morch 31 . 1024 

(182.10) 
172,9} 

(J!lS,Ol) 

(124.06) 

58.70 

2,14 
60,~ 

2,27 

Stakmfnc oC pm"t or loti 
Asal .-l. a/ 

March 31. 2025 March 31. 2024 

!lSS.56) (\14 .701 
10.62 6.91 
(0.61) (0. 17) 
13.% Cl49.601 

(158.58) (95 ,82\ 
25.14 (12 ,711 
59,02 167.52) 

(206.01 1 (~}.61 l 

570.81 360.87 
22.24 ,0.23) 

1\5.01) 137.58 
22.88 

72.93 44.07 
(9.69\ (5.01 ) 

641.28 !60'16 

• The Holding Company hw; significanr unabsorbed depredalion and business losses 8S per inrome laX laws. Considering the Holding Company has been incurring losses. deferred lOX ~~ has beeI1 
reco~;sed only to the eXlent of the availlible tllXllble temporary diffemt=. 

Reconcillatioos ot nel deferred tn Ilftbllltlts 
Opening balan .. -e as al beWnnillg of the ye.r 
Til!< income during rhe period recognised in con$olid~ted stalement of profit and loss 
Tax expenses durinp.lhe (>triod recolmi>ed in OCI 
MOYtm~I" d"rln, the~ .. 

Closing balalltt 

(AI 

(B) 

(A+8) 

Aut 
March J!. 202~ 

Ant 
M~l'(:h 31, 202.1 

TIle Holding Comp,m), offsets tax ~ts Slid liabilities if and only if it ha~ a legally enlbrceable right 10 se1 otT ~um'llI I.x assets and CIlJ1'l:f\I tllX liabililles and the defelTed tax &ssels lIJid deferred tax 
liabilities relate 10 inoom~ la~"£ levied by Ihe same III)< aUlhori!).'. 



Delhi Inl£",,,'lon81 Alrporl Llmi.ed 
(;IN. 1I6301~DL2006PLC1J6916 
Nol., 10 .he cOllJOlid,,1r:d financial ,Ialemen!! as 81 !>farch 11. 2025 
IAnamoun~lnRu~Cro~~~1~te~r~l~o~lh~e~rw~i~~s~U~i~c~d~! ______________________________________________________________________________________________ ___ 

II. IDvm1orieo 
(v.luM .t lower of cost or net ... aliDbl. value) 

Siores and Sp!l1'eS 

Provision for nan /,!ow moving score< and "Pares 

12. Trade rcrei\'ablfi 

Trade rt(clv8br ... 
Relaled parties (refernole 35Ib)\ 
Others 

Break up for te<:Urity details, 
Trade rccr:ivab1.cs IJAS 

Secured, considend good" 

lInsecur~. ~'Onsidered ~ood 

Trade Re.;eiv~bles· credil impaired 

I mpainneot Allo .. aoc. (alkl .. 'ancc for crmi1loss) 

Less: UnseaJred. consideTed good 

•• TruJe recei,able to Ihe exl~t covered by security deposits or bank gual1lntees are considered as 5ecllrcd lrade receivables. 
S Estimated credit loss d:Cl) 00 rrade receivablecon~idered soad is nOi maleriol. 
~ Paymelll is genel1l1ly received from cUlomm in due COline 8S per 8b't'eed tenn~ of CDnlrDcI with en.tomer. which usually ranges fronl 7-30 days 
A No lrade or o.h« receivable are due from direclors or olher offiCer! of the company eilher severally or jointly wilh any other person_ 

Trad~ ftt'tivabllS inclllde.,-

DOH from ~nlill<s In which the Holding Comfl'lny'~ non-encu.i~e director ;5 a director 
GMR Power and Urboll )hfra limtled 
GMR Warora Energy Lilniled 
GMR BaJoli Holi Hydmpol\'er Privale litnited 
GMR AllpOns Limired (formerly known as GMR Airpons lfifrasrrucrure Limilcld) 
GMR Kamalanga Energy Litniled 
GMR Air Cugo and Aerospace Engineering Limited (fonneri)' known as GMR Aem Technic Limili;d) 
GMR Airpon Developers Limi.ed 
GMR Enero:Y Tradinbl Limiled 

Refec note 33(aX ii) fol' ageing of trade receivables. 

13. Cash anll Cash [qui\'lIltn', Non-currtnt 

Asa. 
!\tarch 31.202's 

7.01 
(1.38) 
5.63 

Current 
As at 

March 31,1025 

13.45 
88.47 

101.92 

30.84 
7108 

2.29 
104.21 

12.29) 

101.92 

Current 
.'\S8' 

MaKh 31, 202~ 

4.91 
0.02 
0.17 
0.18 
0.49 
0.00 
LOI 

Curren. 

As at 
March J I. 2024 

6.92 
(1.071 

SOSS 

Asat 
March 31 , 20U 

25.01 
64.76 
89.'17 

34.01 

55.75 
2.23 

92.00 

.2.2.n 
89.77 

A."I 
March 31.1024 

3.56 
HI 
0.17 
0.24 
4,45 

0.31 
4.69 
0.08 

As at i\~ II As at Ao •• 

March 11, 2024 

Bftl;mces wi.h Ban~s 
-On currenl ac~'Ounlsii 

-Deposils wilh ori~inaJ marurily of less lhan lhree mOll1hs 
'ash 011 hand 

Otbfr bank baIQII(t'S 
- Mar!.!in mOIler deposit 
Amounl dl:IClo'led under other non-cun-ertc financial 3SSCIS (refer nolo 8) 

1'olal(A+8) 

_--"M,-"a",rd!~3"-1I"'t ...,102~S_---,M!!!.!!Jarc,-",-h",3 .... Jt""1,,,,02..,4,---,M,arch J I, 2025 

0.35 
10.331 

0.32 
10.321 

42.24 31.94 
180.00 686.79 

0.58 0.5b 

(B) ______________________________ ~~------~~~ 
122.82 719.19 

fI Cash and cash eQuivalenls includes balance on cunenl aCC<lunl with b~nks for Rs_ 0.67 crnres (Marc:h 31. 2024: Rs 4.36 crores\ in l'eSpec1 of Mar~e.illl! FUlld. 

AI March 31, 2025, the Holdin!, ConlpMlY hM undrawn borrowing facilities ofRs_ 488.84 crores (March J 1 2024 ' Rs . 302.34 oores) for op<:rllnnl( .clivities. The ~stin!, facility is valid lill March 10. 
2026. The working capirel facility is secured with: 
(i) A firsl ranking pm pa!Su charge: security inlere~1 of all i"!IIran"" policies. contrnC1ora' gual1lnlees end liquidaled damages as permissible under Ihe projecl agreement. as defined in OMDA 

Iii) Socuriry Intt .. ""l by way of Ii"t ranking pori pa~<u chafll~ of on .he rigllts- (i.les. permils. approvals and inleresls orlhe Holding COInp.n}· in . 10 and ill re:<peel of the Project .I'fe~"'tflts. "" per 
pro\·lsion. or Ihe Project "¥,,eemenls ~s defined in OMDA 
(iii) First ranJ.:mg pori pas5ll char!!e on all the revenues! recei'ubles oflhe BOITOWerlOl<cluding dues 10 AAI, airpon developmenl fee . pusen~er sePlice fee. markelin~ fund and 6IIy olher stalulO1)I dues) 
subject to .he provisions onlle ProjeC' agreements a< delined in OMDA. 



Delhi Inkraational Airport U",ilrd 
CIN. 1I6JOJ3DLlOO6PLCI46936 
:'Ilokt to Ihe coo50lIdattd financial !hltemtnb .. "t March 31. 2025 
(Allamoun" In RDI>efl Crores. ucept otherwise 'hltl'd I 

14 Bank balances olhet" than CIISh and u..b c'lui¥al~nt. 

B&i,"ces wllh banks: 
- Deposits with original m8tuli ly of more Ihon Ihree months butles.s than 12 momhsH 

~ Deposits with bank illdudts Rs. 61.00 crores (March J L 2024: Rs. 54.91 =res) in respect of Marke1ing FWld. 

B ... ak "I' of financials ... ell< urrled at .mortl~td cost and al rair vallie through profit anllioss and ar fair v.l~ through OCI 

Flnancl.1 aS$l!IS tarried at amortised cosl 
InveSllnelll ill ",nlm .. <;ial papers Blld cenilicate of de?QSils (refer nate 7.2) 
Trade receivables (refer note 12) 
( 'ash and "Rsh equivalents (refeflIDte 13) 
BAnk balance other than c~sh and cash "'lui "aleH" (refer note 141 
Other financial as~s Irder nOlcS) 

(A) 

Flnapclal a_ .. eanied ftl Fair value Ihl'Ough on 
CiI5h flow hedb"" Call 'pl'eild option (refer note 7) 

(B) 

Financial UStl5 carried at fair \lalue Ibroulh profil or 1o"" 
Inveslme'tt in murual fund. (cefe>' nole 7.2) 

Non eurrmi 
A •• t 

MaITh 31.1025 

6:\0 .74 
MO.74 

1.427.99 

1,417.99 

,uqt 
March 31. 2024 

642.46 
641.46 

1.087.49 

1.087.49 

CUrreJll 
A,al 

Mlrch 31. 202~ 

132.01 
112.(11 

Curr<:DI 
Aut 

March 31.2025 

24.97 
101.92 
222.82 
132.01 
179 54 
761.l6 

537.3 1 

Aut 
Mardi 31, 1014 

606.42 
606.41 

.-\1 al 
MardI 31, 2024 

487.43 
89.77 

719.29 
606.42 
246.74 

1.1.f9.6~ 

471.81 
Im'estmenlS in EQuiry Shares trefer n()le 7.1) 

(e) 
_____ . ___ .~~O~I--------O~.O~I~----------~ __ --------~---

0.01 0.01 537.J1 471.111 

Tot.1 finan<:ial "'~. (A+8+(.') 2 .078.74 1,719.96 2 .621.~ 

(Jlli., .• pace }rr",' hem Inllmliflno/(" ' -,Ii bloJlk) 



Delhi J,*rNltiorwt '\il"pQC1 limifed 
ClN.1I6JD}JOL2006PLCI46'lJ4 

Notltl to lht ~tt-d rlftllPciai slJllClTlt!nli III( M.t"C'fl.)r. 1015 
4 All .moll~.l!:!...8!!~tl Ct'OTt'!, t'J.l'ItC' olht:nt.-"iltt: .!'I.lrd l 

,\._ri .. d ..... 
lUO <ror<S (M.r<h 31, 2024: ;00 ero ... ) oqui~ ."" .... Dr RI. 10) '"'" 

I ....... ",bKribed ..... fully pal<!-<op 'h .... 
~ ... ~ ~ron.~(Mardl:\1. 20lA, l-4~ crores) oq.uil~ slw'c:s of Rs, 10 Co1ch fun~ paid up 

... ~('UUlPon o'lh.rcJ olJlttottUr...,. .t lhe t..:-einnin£ and t'Dd or the rtfIGrtint yHr 

Eq.olty Sho",. 

AI. th. bc:glllll"l11 of"" 'eM 

J~uOO dunl1B r'nc ~ C3r 
OutRndi"" It .hr fIId qf the ~IJ' 

b. T .... "A;,ihl. -\<1_ ••• quity Sh.ru 

.~, It 
M.rch 31. 201~ 

245 

Alit A,II'I 
Mmh)J,~J,L!m_ 

),0(10 3.000 

:tOOl! 3000 

1AS/l 
lMO 

1be Hohtlt'S ClWtl~~' hw onl~ (..V"IC"clU5 or~mt~ ,hare! hll\iJ1l:l par v3.1u~ ctfR5,10I- p~r sh3F'1:_ EOI.!;hh04iXr ofcq~ shill't IS ..:ntukd lb at\t" \oob: ptr sMl"C' The dl, .. tdcnd vropo$("d ~ rhc &ani of Di,utOfJ IS Jub}&:Ct 
CO the apIJrO\"1i of fbi.; Jh.arctd~n: in me ClI .... 1I1,Q, Annu&.l Gcl\Cl1l1 Mo..'1lnS_ 

In lhe C\"~ln of liquiibltOll orlh-= HoMmg C'~ th.: ho~" of eqUl~'.$harcf \L'OWd bcauiOtd &0 ~-cci\'t rtmllimngG.uc:t5 of the Holding CCln1{l<m~. Iftcrdlflnbuban or~1 p,dCPadiaJ amoonts lb:d~ribul'on \lill be 
In proponion to lhI: lI.Um~( of «iUl~ dwc~ held b~ the l~ldcTi. Fllrtha rh~ ihan:hok1:n. M'"C cracrt:d irMo Jhar~ bo~r, '*'ccment \\"hc:reb~ $pcc1a1 ~s hJ,"c b«n!lSSlgn.ed to lhe. Auporu .Aulhori~ or htd.~ 
(AAl) in fC1pcct oflippoiNnKlG ofch.: ~ dir«tOt in. the Board of DlroctON. appro".,.1 or ~t\.¢d 5h.u-cUo'd;rs and Board mlth • .,. b} .mrm.a(i~"c uMc orlk AAI FlUlhcr in ca~ 11.30) sWchoId", illfl.'nds to UJC 
uans./;:, ItS !lbarcs ,uDJ~r [0 .... ·SlricJIOR (Jrkd. in period IQ Opcmian_ Manqcmcm and. Dc:\'C~ ~ bctwc:c:n ~rL ~r .sha,.;:hoIdeH \\,11 h,a ... e first neM of ~ In ::U:~l)rd.anoc: '" Ith (h: Icnm or ~ 
s_oldCB~. 

c. Sh .... htld by holdin~ uIIhllllt holollo, ''''''pony ".d Ia IIIIuidiory 
Ow. of cqurr, tMru. uwcd b~ lh~ DIAL ihAl'C$ held b,.' its ~ng: c:t)IftJ)3:ll!- WId SUbsfC:ll~ of ulllmM~ holdi~ totnpIiUI~ Arc as be.Lo..\ 

"_lilt olSluudl_r 

G~IR Airp .... , Limil<d. tIa. b.ldin~ 'DRIPIII)' (Formerly know. u G~fR 
Ai,..,,)!,. rnrr •• lrurture limited) 
I ~I 30 "D"~ (M.rdt ~1. 102~. 1!~.SO erot<sl """~ ...... ofRs 10 ",cb !UII) paid up 

GMIt [ntrIO' LiIIIi,<d, Subbdi"" 01,h< GMR E ... rp ..... Pri .... Limiled lultirnue Holding COIIIIIIA)'1 
IUO I March) I. l02J. '001 ",uil< st..", o( R. ](I ",d\ I\dh ooid up 

(lMR Airports I....iIWlrt.I. "OAK with Mr. Sriniv.u BOllUQidal. 
I (M •• <h l I. 202.1; t 1 cqull) ,halO or RJ 10 .."h fulll paId up 

CMA AitporlJ Limited .Ioot. ","h Mr. Gr ..... Kina J\.omll'" 
, (M:udI l I. l024, II ""fIll). .... , of RI ttl <lW:h fulll pold "I' 

d, D"oila orSh~ .. bol4lirl& 1II0r. Ihl/>. s% 0{ oquit)' ,ho,... In Ih. Holding Company 

E<luiIy ........ 01 lb. 10 n,h loltv paid 
.-\irporu Auihoot"\ of India 
G M R AU1>Qru LilNttd 

A.II' 
Mor<l>JI,2025 

6.37.00o.OW 
I ~ll.QQ9,~QS 

As II AI.1 
Mlr<b 31 . 2I)~ ~llrCh)1 JO!.j 

1.~ll.OO 156~ 00 

0,00 000 

11,110 0.00 

OIlO 0,00 

At .. 
r.tonh Jl . 1014 

NUll"lbcn 

26.... 637,(III.1O.0(lU !6% 
14% 1.'67.WIl.M98 6>1% 

Fr.IOOI1 AG fr.IIMurt Airpon S,,,i ... Wond\\;dc Ircl"cr""", (f)) ____________________ ~~----------~~~.----~l~.~S~,~~~~'~n--------.~ 
1.449.999.398 100% U1?·??2M8 100% 

As p;r ro;otds of rk HoIda.1 COfl1PUl~ mcludil1l its rqi.)er of ih:uo holde.nJmernbcn AI:I.d Olhct dtcl.DmJ..ibNI '~I\"1Xf ITom JNr': hoUkrs: tegIIn;hrra bi;rw;6c13l jn(~ral. lhe aboo.~ lhar.: hohtll" ~resacnu 1c;pl3Jld 
bcnc6,ial OY.ncnlhip of~h:aR:!l J.'S: at Ihe babncc. ,110,:1 dale 

c, 1'hc H~mgCOl"r'lp1m~ hu nat i~~an.\ 'oonU$ shl\l'Q nor hoisdlClc bcaJU) bu~-'oadc ofiNrC1lnWrrcnllq1Omng ~1:ll'aDd lI!.Wt.'i ~r.:lI'Iim~ P'~SlJou:cum:nrtq!Oi1lnB~I.:.Ir, 
~ Holding COfl'lP'Ul~ hu not iSSlXd ~ !hare 1ft OOft~lMion OIher (han cuh sn CUUt:llI n::ponlng~~r t.nd,n I1St' _~,.~ lC1l1"1JCdtllcl~" pJaltC'dina (he: c:u'CmIt rcpofIing ~'Ql' 

r GMR AlljJo ... Umi1cd (funnerl) """'<II as GMR Airporu Inr...,ruoIu", Lon"aI end """'""~" ... >f<md Io:u "GAL") and Froport '\'G F ..... fun Ai",.,.., Suv""" Worl"".dc C·Fmporn had <",0fIld IO'" Shoo; 
Pol.''''''' -\g1«D>el!1 _ 5<p1cmb« 9. 20141i"'SP A "I for &ajIIis~MlII ",. GA L of 2'.~O,OU.VOl) cqUI~ ....... COlI5lirut'"B 10% of i.,.,od and ,,"id..,p "'.'" _ .. , of Ihdwlding COIIIpIIl) from Fr'l'on I-T~,riDn) 
In ~I111S 01 (he pruo.:n ck-f,rx:d In OMDA. Antcki cf An:ocilUon aDd. Slorcl1oldtr's AJf'CJ!I'P:Ilt. the lrlIlS.lC1ion "'":as C(]nsumnudcQ on Mon:h 7. 202~ and GAL acquired }·uo_on,O(l() cqH~ !lJ1wlrca. "-'])n:J,:rmng IQ~}" 
"""''' sttk inme Holdlng Compon' heidI>< F~ in domoI. nlOde. rot ol<lW "",~<k",,'" .rusn IU. .,illion 

RttiWltd Hrninas ll 

Openi"lO bel""", 
LcrJS far Iht ~cUir 
R,......,.,.rtmaIt I." OIl dcfinod bc:ndit pi"", 
'-"Ioalll baI.1M!t 

g,1~ Dr OCI of utO(.i~ and j.oiAt lIf~nIU," 

Bolara .. P<' "'" financiBI .....",...., 
CU11'l.Tlt~'C'aT~OCI 
Clodrl& b.,..,.. 
T ... I .................... 
0Il0.t., ileta. o(CCMIlpN-hemive tn(~ 

('ISh Il&w ~If ft'It"nt" 

Open"'!!"""""",, 
Net n'l()\1.!mal1 dunllg Ihcycu 
C1oo1nl BoIlnco 

Tolll(A+II+(-'1 

e 

IA+B) 

C 

~ .. , AliI 
~_)11M!1~ M.rdlll , ~~ 

tl7'l.2h) 3.84 
I\l6J.)YI (U210\ 

(H1' (I nn) 
11.146.07) \179.161 

10 .. <71 (II.~'I 

~O" 15l (U.06) 

(4.81) (O.S71 

II ,146.&91 I17UJ! 

I~U()ol) (JK2,H.91 
12~ 9'1 jln'-lol 

(J64I.IO) (487.00) 

!I,!i01.!!!!l i6U·I}JI 



)).lhllnunnltio~.1 Airport Llllli,.... 
ClN. t'6J6JJOL2006PLCI46936 
~or .. to Itt. wllSGlidaNli fonnd,,1 sla_nB ... 81 Merdl31.10H 
(Allemouu!s II> Ruptu Crorel. uttpr orh~~ lUlled) ,._____ _ _ _ . _____ _ 

17. BoI'TO"'in~1 

5«.,.,... 
(i) IkInd. 

6.125% (2026) senior • ..:ured fnm~'11 clllT~~y nolcs (Not .... I ) [refer nole a below) 
6A~'" (2029) senior secured forei~n cum,ncy nOles (Not ... 2) (refer nole b bolow] 

(II) Deb.A" ... s 
Non Co,,,..,,,ibl. Debenrures (CXtober. 2025) 'refor nole c below) 
Non Con,,~ble Deben!uRs (Junc. 2027) {refer nOle d below) 
'lion (',,"vtr1ible Debcllrure. (Apnl 2030) [mer nole e belo" [ 
~ollConvmible Debonrures(A"!!usL 1030) (r~fer nole fbe lo",[ 
'lion Convertible Dt:henlures (March. 2034) [refer nate 1! below) 
Non Cnr"Criible Debc-nrures (Mardt, 20~4) [refer nole h below) 

·Unsecured os per Companies AA!!. 2013 

Non - Currellt 
A. at A •• t 

..... r~h 31. 2025 Marrh ll. 1024 

~,45q.64 4,347.71 
~ ,291A9 4,192.38 

2A9J.77 
997.68 992,9.~ 

1,l92.55 1.191 20 
740.94 740 ~9 
792.79 792.32 

2.~08..H 

14.98J.'-' 1f.7~.90 

I . 6. I 2 So,;. Senior Secured Foreisn Currency Notes (Nol.,.l) of USD ~21.75 million (March 31. 2024: USD 521.28 rt1l11;on), principal oUlslandi~g of USD 522.60 million (M'ruclt 31. 2024: IJSD 
522.60 million) from In,ernafional capital marl<er CMyiol\ a fixed imetest rete of6.125% p.&. plus applicable ",ilhholding taX . )'.;oro-I are due for (~paymerll in October 2026. 

b. b.45% SeniOT Secured FOJeil!D Cwrency NOles (No.e-l) nf USD 502.08 .nilli"" (Morr:h 31 . 2024: USD 502.68 million), principlll ou,GWlding ofUSO ~ million (MIlIclJ 31. 2024: USD 500 
million) from Inremntional capital market carryin~ II ftxed inleteSl rale of 6.H% p ... plus applicable withkoldins taX. The Note·2 are due for repl},nenl in JUJle 2029. Proceeds from Ikese notes 
",= uliliA'<I for finll.ncing of Phasr:3A expansion pmjoct. 

e. The Ho)ding ('ompany hAd i<SIJed Noo.('onveztibr.. Debentures (NCO.) of R6. ;.2"-10 crore3 on Murch 30. 2021 . NCDs were issued on M upfronl discolml of 1.33%. Proocods from NCO, 
Wete utilized 10 repay Ihc tnril<! 2022 senior se<:ured rorei~n cum:nc), rIOleS and for tin:ancing of Phase 3A expansion projecl. These 10.91'>4% Non Convenible Debonrures ofRs. 0.00 C(orel rMruclt 
J 1. 2024: R •. 2,493 .77 cron:s). principal owsI>n<lin1 of R •. 0.00 erores (MllI'eh 31. 2024: R •. 2,513.05 crores) Usued to MI. India Airport ~,fr. ( fonnerly known as CliIlIon Limited) (a Foreisn 
Ponfolio In~esror rel,lislered '!lId, SEBI) cBl'l}'in~ a fixed inlercsl role of 10.964% p.a. payable s.:rni • ."nually (plus applicable witbholding tax). Th~ NCO were due for "'paymem in October 2025 
bul oomplete amount was repoid in Jul~' -24. 

d. During the ~i~1 ytM ended March J L 2023. lhe Company has issued LiSied Non-C'on\'onible Oebenrures (NCD.) (",,_ured as per Cornplll1ie, Ac~ 20ll) to elil1ible QuAiiroed InSliMion.l 
Buym (Q19' " of Ro. 1,000 ~rores cOrTYing fixed iOieuSI rare of 9.52% p.8. Il&>able monthly for 1i1~136 month •• "d 9.98% p.a. pa)labl~ monthly Ihaeafl ... rill mol"';ry P~c .. ds from NCD< were 
uliliud for pan fin>JIcing or PhaoeJA ex""".ion projeCI These Non Conv..mble Debenture< of IU 997.68 ~ores (March ~ I 2024: Rs 992 .93 ClOres,. principal ou""",dln!, or Rs. 1.000 crores 
(March 31. 2014 : Rs 1.000.00 ~OI'<!S) he,. prillciptl ~rity dudn June22, 2027. 

e. During the pre\lo", y ..... ended M;m;h 31, 2024. the Holdin@ Company has issued Li<led Non-C'onv..mble Debenrurcs (NCO.) (llIISt:Cured ~ P<'l Companies Ae~ 2013) of Rs. UOO cror .. 
c.anying fixed imerest rale of9. 7j% p.a. payable qU8I1erly for firs, 60 rnolults and coupon lC'SC1 rale for bit.lanc.o 24 months 5IJbjeclro noor of 1.50% and clip of 5 500 .. ova rhe R.po rate at Ihe reset 

date, as P'" the pro\'isrOlls of Debenlllre Trusl Doer:!. NCDs were olloned on April 13 202~ by the Holding Company to elillible Qualified Inslilmional Buyet's (018'51 with prinCipal manrrity dllAO on 
April 13.2030. Pro<ecds from both NCO. ( listed;1l BSE) wen: utilized for pan financ;n@ of P",,",,~A expansion prDjeCI. 

f Dorin" the pre\'ious yelf e"ded Mardt 31. 2024, Ihe Holdi"l1- Company Itas issued Listed Non-C'on.enible Oebennue< (NCDs) (unsecured as per Cornpan;'" Aer. 2013) of Rs. 744 ,cores carrying 
fixed. inlerest .. Ie ofQ. 7S·~ p .•. pay.ble quanr:rly for firsl60 mOnlhs and coupon reset mte for balanoe 24 monrh. subject 10 floor of 1.500.0 and cap of S.sO~. over the Repo rale IIlhe reoel dale, as 
per rhe ",mi.ions of Debenrure TruSl Deed. NCO. w.re a1loned On Alljl.ust 11. 2023 by Ihe Hold;n~ Compan)' 10 ~Ii~ible Qualifi.tl Institutional Buyer< (QIB's) ",ilb princlp.1 mantri!), d~e M 
Auj,WSI 22. 2030. Proceeds from lhese NCO< ha,'. been ulilized fo, part refioancing of 2025 NCDs issued WIder Volwttary Relenlioo Route during Mon:h 2021, sub!Cribed by 81\ fo."isn Portfuliu 
In""'lOr Le MIs India Airport Infra (fonncrly lutOv..1I as Cltffion Limited). 

s . Ou,ill8 dtr pre,',ous ~ear tnded March J I. 2024, tire H()lding Cornplny had funher ir!S\led ti ... d Non·Convenibl~ Debentures (NCD<) (UMO,."IJ,.d .. per Companies Act. 2013) or Rs. 800 crores 
CMI)'ing fixed ;"I .. 'est fIIIe of9.50"o p .8. payable quarterly for first 60 mOrtd,~ ud coupon resct rare for baI&ru:c bO monlh. subject 10 float of 1.50% and cap of 5.50% over Ihe Ropo rute IlIlhe reset 

~, as per lhe pro"jsions of Debenture Trust Deed. NCO. ..... .,.., allolted on MarcIt 22. 2024 hy tke Holding Company 10 eligible QIIDlified Insliumonal Buye-s (Ola ' s) wilh llnortised 'opaYlll"nl 
schedule SIlIrting from 61h year~wnrd. alons ",ilh filIAl rnlIIuriry due on March 22, 20H. Proceeds froln 1I>esc NCD< we<:e uhliz<:d for part financin~ of 1'11= JA ""pMsion project 

h. Durinll 'he year ended Mon:h 31, 2025. Ihe Holding Company bad issued L1:11ed Non·Conven,ble Debentures INCDs) (ullseeured .. pt:f Companies ACI ANI LODR) of Rs. 2.513 ClOre. elll)'ing 
fi.cd inlenosl T3Ie of9.S0% p .•. payable qLJ8lterly fOT tirst 6() m"",h. and coupon reoer rille for bol""ce 60 mooth. <ubject 10 f1nor of 1.50% and eap of 5.~0'!" 0'« lite Repo .. Ie alllte re<et date. as 
per Ihe provi sioo~ of DebelllUre Trusl Deed. NCO. wen: allolled Oil July 2~ . 2024 by rhe Compllny 10 eligible Oualilied In<lilulional BuyefS (018 ' .) wilh "",onise<! "'p"'rmeot <~hcduJe Slartin~ 
lrom 6th year onwards from Ih. dal~ of aJlonnenl alOllg with final rnsturi!}, due on Jllly 23. 20.14. 
Proceeds from these NCDs w= .riliud for full repayment of oUlstandinll balance under 2025 NCDs of Rs. 2.513.05 Cl"orc.s. 

I. With respecl 10 Noee.1. NOI .. 2 and NCD obove. the Holding Compeny has to follow Fi~ed C1t&r!le CO\'efll'e Rlllio as provided ullder the Indenture for any a<Ulilional indebledno" ""d other 
Iimit81iono. 1be Holding Company has eompliod with the fmlncial co-ellams pre!lCfibed In Ille financing documents and lhe Indenture and OIher limirahoos. The Holding. Complllly has complied 
with I"" r,nan<:i.1 """""""" pl't$c-nbed In the financinp documents ftIId the Indenrure. All NOle, and NCDs are secured (UDSCClarcd as pe' Companies Act. 20 13) by lirsl,ank P";'f'/ISSU cborg",'" all 
the future revelNes. recei,-.hles. Trusl and Relenlion accounl. My otl.er re5<rve. other bank 1IC"""" .. ..,d insurance """oed, of I"" 110kling Corn"""y and a1llhe rig hIS. tilles. itUereSls. penni" in 
resptCi of lhe proJe<:\ <locumeflls as detailed in Ihe leoder. "l!l'<!elnent. tD 'he C'(lenl permissible under ()peTarion MfIl16gemeot Development Agreement (OMDA I. 

j. The ab,,,,, menriooed borrowin!!, have been ulili"'" fOl 'he plfrpose Ihey MI'. been lIJken. 



1HllIIlntem.rional Alrporl LI ... ited 
CIN.lI6~33J)L2006"LCI.u9J6 

NOlet 10 ,be (onsolld.ted n.antialsllttemnD" at Mard. 31.1025 
(An amounts in RUI>eeol Crores e,cel>r omel'Wis.t "a(<<I1 
k. Ch.""", in liabllilies ";sin~ frum linanein!' aotiviti",,:-

--- -------.. --

PI,Mula .. U.billcl •• orlslng lrum Iil1lU1ana .crivilies 
AI,"" btld 10 Itedge Ibog term 

bo,nrw'ina' 

A. at April 01, lOll 
CasJ, now. 
Non~.hanll'" 

Finan"" cOS! 
F orcil\fl ~chaugt nuctullion 
Addnions in leases 
CllJlllse in Fairvldue, 

As a( March Jl,l014 
Cash flows 
t'<on'ClI!ih changes 

Financo C()U 
Foreign ... challge nUCIlIali()l' 
(,I"" "e", Fair val...:s 

I AI 81 :.1"1;\;"'),1 lOIS 

18. 0 ...... Finan~ial UabllldH 

Othn-linanci.lliabiUne. alamorlb ... <0.1 
Se<:lIIiIY [)qlosi,s from tmde oo"cessioll.'=- othe ... 
Securi!)' DtpO$its from colnmercial property devdopers 
F..m ... money deposits 
Capilal Credil"'" 
Rekntioo money 
Ann"el fees po)'ahl. to AAI (refe< nOte 35(blj 
Inte=1 accrued bul nol due on borrowillj!S 
Emplo}'ce bencJil ex~ payable 
Total olhn fiRan<ialllabi~~ ar .. morrt. ... 0<111 

19. I>duftll Roov."u. 

Borrowings 

----
12.614,18 

1.999,96 

i 
; IOA7 

126,20 

-
14,7541.90 

208,95 

21.12 
111.61 

15191.64 

Deferred income 011 finonciallinbiliti ... carric:d al amortized COS1 (I"fcr note D below) 

(a)Deftnofd income on rUlanci.lllabUirios ~81't1td 81 amorliud (Oll 

AS!l1 April 01. 
Deferred ducin~ lite year 
Released 10 Ih. consolidll1cd Sf",,,,,,,,,,1 of pA)fit 8lld 105$ 
A. al Marth 31. 

Nak, 

I 
Imeresl ... ",.d 00 

borr<Mina' 
343.90 

(1.179,37) 

1, 143 ,93 

-
-

308..16 
(1.279,61) 

1.159,93 

-
-

188.71 

Lta~ lisblUc\e. D.ri'lIl1~ imlnl .... nl- Cash now 
..... 2e 

lUg 1.065,92 
(20,08) (160,66) 

9.78 16L38 

-
-4()4,O4 -

- 20,85 

*.31 1.087.49 
(92 ,13) (262.80) 

49, 11 261.21 
- -
- 312.03 

363.36 r I.U7.99_ 

Non Currtll' C~~ ______ 

As 81 As al Asal A.at 
March JI, 2015 Man:h 31 , 1024 March 31. 2025 1\.181'<1131,2024 

430,38 53S,53 555 ,96 297.58 
46.29 41.10 

3.36 1.26 
34I.JJ 1.011.1'1 

32.34 28,20 4~.18 91.08 
998.40 789,68 

188. 71 308.46 
2,63 - -_.----bQL 

1,507.41 IJJ4.SI 1 , 1J7.~O 1,77L64 

Non CUrTnIt Currcl1'-_____ _ 
As~ As~ As~ As~ 

Ma~h.lI,201~ Mar.:hJI.1.024 March 11,2025 M8""h31. 2014 
_____ 2~.6~65~,2~8~ ____ 2~.6~6~8~.4~1 ______ ~12~S~,~~ ______ ~1~18~,O~7 

2.665.%8 2.668.47 l2~tIO 118.117 

A,at Asa, 
Mar,b 31. 2025 Mardi 31. 10201 

2.'7&6.54 2,226 ,04 
158.49 692,% 

______ ~I~IS~4~,'~3Lj ______ Ul2.46 ) 
2.790.88 2.186.s4 

a, Inl""""I'r",c «.wily ""posit r=;,'ed from conceosi""wTC II1>d C<Jmmer<;al property develope ... (thai ere rcfundoble in cash on colllplerion of ita Ienn)!Ife C<lfried a( amortised cosr, Difference 
between the amortised "slue and tnlnsaction ,'slue of ,h. security dCJlO,irs l¢c~ived Iw been f"""lllli<e<i.< deferred ro,,=nue. 



~Ihi Inkm.Iion.a1 Airport Limited 
CIS. U6JOJJDl,1006PLCI469J6 
Note. '" the C<Jn ... lid.o.trd Goand.' ila lemen " as at Manh 3 I. 101~ 
(All amouR~!!t~.!'l'.~rs Cra"",. uteri ,,"' ..... ;so, < ... ,..11 

2 O. Oilier Uabilirie. 

Advanc .. fro,n cOlm".r.ial property developers Ind lrade 000.0""0"01"" 
Ad,'3l1CC /NnI Cwllmnor 
Unearned =enue 
Mark",i"!! fund liability 
T9~ deduCled al """rcelT",, Collcct~ III sour"" p.1}'Uble 
Goods and Sen'ioe tax payable 
Other <lalUtOl)' dues 
Other liabilities 

No,", 

Son('D'~t 

As 8' Asal 
March 31. 201!l March 31.1014 

387.20 
0.2 1 
4.71 

~~.12 

380.77 
0.16 
4.20 

38~.1l 

Current 
Aut 

JlhKh 31,2025 

103.17 
46.71 
<)4,42 
71 .30 
71.44 
15.~ 

3.86 

- }3.03 
447034 

Ant 
Ma",h 31,1024 

lOR.JB 

33.88 
<)1.84 
57.08 

ID.H 
14.24 

2.97 

211.21 
~59.34 

I. Ad\'."c~< (Illln commerd,,1 property dcv.lope~ ilfId Ullde cOIIcessionnire. BIld Advances frmn CIJ£lOnterS and unwned mlenu. ti III March 31. 2025 represents 'rontract liabililies' du.m 
adoption of",odificd r.lrosp«li .. approo.:h o(tr.msition in A<Cordonce with Ind AS 115. 

2. Applying Ihe p....roQlI •• podi..,1 as Si,,,,,, in Ind AS 113. rh~ Ilolding COIO!W'} bllS nol cli!!Closed Ih. remaining perfonnance obligation ,..,1",00 disclosure, for eontracls ",he .. Ih. revC1\ue 
re<:ot'nizod colTe.ponds direcll~' wim Ibe value .0 lhe customer of lh. entity's peOormance compleled to dale. rypi.ally those conll'aClS wb",e invoicin~ i< on lim. IIJIU m8lcriol basi!\. 

J. Contract liabilities include "'''"'''''Iioh price. o~ Ihan Iho<c 'Il«fin~ Ihe exclusion crileria memioned abo,'e. related 10 perf()J1Jlancc obligation 10 be ",ri.lied witbin one year (Of R •. 146.30 
cror<::s <March J I. 2024 : Ro 2l4.10 CYOI'C5) and allor 0"" year COl' Rs. J87.41 c~. (Morell 31. 2024: R. 380.93 ero .... ). 

(b) {'n •• med ....... nlle 

AS al April 01. 
DeCerred durin~ Ibe year 
Released to Ihe eoo901idaled Slalemem ofprofil ."d loss 
A •• , MiNh .lI. 

21. Currenl Borrowings 

Short T ~'111l Loans /Tom bank! (secured)" 

As at 
March JI. 1015 

%.04 
1,269.6J 

(1,266.54' 
9UJ 

Asa, 
.\lIKb 31 .. 1015 

209.00 
109.00 

As ., 
March 31.1014 

95.00 
856.19 

1855.24) 

As II 
March JI. 1024 

• Th. currenl wOI'king capilal facility i. valid lill March 10 2026, Workinp C3pilal demand loon facilily fmlll bMlc ,,",ounting 10 Rs 209 Crares (March 31. 2024 : R •. NIL) cAni •• i,uorest Bl 
B ... rate plus 2% agreed spread. which is <ubj"". to reset 81lbe end of agreed inlc:l'\lal. The interesl rate during Ihe period is 8.85% p.a. (March 20U, NIL ). The working capillli fa.:iliry is 
secured with 
(i) A fi"" r""king pori fl8SOU ch8l'Jle I <ecurily inleTt$1 of all inaurancc policies. contracfOlS e.u ..... nees and liquidated dornase, "" penniSllibl~ under projccllb'TOem""" as defined in OMDA. 
(ii) Security inlcreSi by way off'~1 ranking pan pas ... charge of all the ri~hlS, lides. penni,s, "PPMval. and inlcrtSlS of DIAL in, to and in respect oflhe proje.la@recmenls ..... perprD\loon.of 
,he ,,'oj«t "Il=tIIts '" defined In OMDA. 
(iii) FI,S( ranking pari .,....~ chlllse on aU II ... rev.n...,y ..... ..,;~ables of the borrower 'excluding duo, to AM. oi. development fee. pIl5SelltJ.ef service fcc. marl<"ting /bJ1d 8I1d allY olher stalUlol)' 
dues) subject 10 Ih. provision, oflhe projecl .~1UJTI0Tl.$ as defined in OMDA. 

(Thl.< .'f"X' "".\ bten inMotiomJII.,·,.j; hI"nkl 



D.lhi In",maliooal Airport Limi .. d 
CIN. lJ630J3DL200/iPLCl-ki9J6 
Nom to II", ron<olidalrd fin8n~i.l.wlHnentJ as.t Ma .. h 31. 202!1 
tAil a mOlln ta in RII !)eeI Croro .. excel' I .. "'./WI"" stalod ! 
U. Tr.d. payoblo& 

Total o",,,,,,,ding dllc!S of micro entorpn'es and small eOI<rprises 
TOIaI outstanding due.< of credilo,~ oU,er Ih8/l micro ""lCrprist-' lnd .mall ""tol"JIoses 

- Relaled parli., (refer nole 35(b)) 

-Olh ... • 

A! or 
Morch J I. 2015 

97.85 

)40.64 
293.47 
53196 

Asal 
Ma~b 31. 2024 

56.85 

.• 42.41 
268.97 
668,23 

·'ndudes bills payable ofRs. 4.28 em"", (Morch J I. 2024 , R. 3.23 crore) 10words goods ""d servioe,. which are iniriol1~ paid by banks when: there is no recou,,", OIl the Holding Company. 

Diidosul"C' a& ~r S.ction II of"Th. Micro. Small and M.dium Enkrpri ••• Otvelopm.nl A<I.2006H
• 

The principnl amOlln! and the inlereSt due Ihe1eou rcmJlining 
unpaid to 
nnysupplitr 

- Principal amounl 
- In .... est thereon 

The amount ofinter.:sl paid by Ihe buyer il1lC1ms ofse<:lion 16. alol!g with tile amounts of the pay'no:nl made to 
The amount oriOJerest due and P"Ynble for Ihe period of delay in making Jl<-.ymenl (which hove been paid but 
beyond lhe appoinled day durill8lhe ~ear) bUI wliboUI addiug the inll:re51 specified under tl!i. Act 

Th. amoun, of in Ie .... ' ocuued and remaining unpaid 
Th~ amount of furth .. · interesl rem.ining due 8/ld l'3}'able even in lbe succeeding)'eaJS. until SIIch dOle when the 
inle1eSt dues above are lICtUally paid to the smAil investor 

Terms and condition~ of Ihe abo\'~ fln;mcialli.bilities: 
Trod. poyobles are non-iniere6t bearing and are normolly _led on 30-60 day lenns. 
Related panies payable are Jl8Y8ble on demand once !boy gel due. 
FOT ~plftn8ljOns OIIlbe Holdin!\ Compllfly's credil risk managemenl processes. refer 10 NOle 40. 

Refer nole 33(3)(iil) for age;',!! orTrl>de payable •. 

13 PrllvlAioM 

Provision for .In ployee b.n.lllS 
I'r,,,;sion for I"o\'e hene/ilJ< (refer nole J6(01) 
Pro,,"jsion for SUPCT4l1lluaiion 

Olh .... 

Br.ak up of linanrialliablliti .. 

Finlnci.lliabilil)i carried ar anH)fti,td cosl 
Borrow inils (refer note I 7 and 21) 
Tude pay~bles (refeT nOle 22) 

Lease liobilil'''' (refer note 45(j\J 
Other financ;.lli.bililies (refer nor.. 181 

At al As 81 
March 31. 201S March 31.202-1 

<)7.85 56.85 

Non Currenl Currenl 
As .III Aa at At 81 A.81 

~M~a~ .. ~h~3~1,~2~02~5~~M~a~~~h~~~I,~2~O~2J~~M~al"C'~h~j~I,~1~O~1~S~~~1~~~~h,!1.19~ 

Non Currenl 
A,al A,ql 

M4rch 31, 101!l Marth 31, 2112" 

14.983.64 14,750.90 

317.50 363.25 
U07.41 1.394.51 

16,80834 16,508.66 

«.95 
0.36 

119.73 

36.37 
0.36 

119.73 
156.46 

Cllrl"C'nt 
AOQt A.at 

March JI, lOl~ March 31, lO~~ 

209.00 
531.96 668.23 
43.86 43.07 

1.137.20 1.771.64 
1.924.02 2 • .J82.9~ 

Obis V)(f"~ loa., be", i",clII.onai(v 1"1 blank) 



Delhi Intern"ional Airport Limit~d 
CIN. ll63033DLl006PLCI.ui9J6 
Notn to th~ £oftSGlidated financial'lIltements.' at March JI.10l!l 
(All amounts in RUI"'es Crores. euert olherwi&e Slatedl 

14. Revenue From Operations 

Revenlle from contnet wilh custtJIners (rder note "~k)) 
AeroD8uticai (A) 
NBn - Aeronautical 

Duty free 

RetaIl 
Advertismtent 
Food and Beverages 

C'IJ'O 
Ground Handling 
Parking 
Land And SPAce - Rentals 
orners 

Total Non -Aeronautital (8) 

Other operating revenue 
RellCnue from commercial property development (C \ 

Tolill (A+B+C) 

2.~. Other inco/lle 

Interest inCGme"R ftnBncial a~ curi<'d at amortised eost 
Bank deposits and others 
Security deposits given 
Interest income 011 other financial ass<:t 

Otber non-operating income 
Gain on sale of financial assel canied at fair value rhrou~h profit and loss 

Current in, .... IIn<:nts-Mutual fund 
Fair ',liue gain on financial instruments at fair \/lillie throllgh profit and 10 .. * 
Miscellaneous income 

• Fair value gain on finAm:ial instrument Bt fair value thr(\ugh profit sud 1o" relates to current investment in mulual funds. 

16. Employee Benefits [~ptnst 

SalaJies, wa~es and bonus 
COlItribution 10 prmide!lt and oIher hIRds 
Gratuity expenses [refc:r nole 36(c)) 
Staff welfare c:xpe/l3eS 

21. Depreciation and amnrl~ation e~pense 

Depredation 01\ proprny, plant and equipment (refer note 4) 

Amortization of intansible assetS (refer n~c 6\ 
Depreciation on right'Of-IL'Ie assets [refer nOle 5] 

18. FiDance Costs 

IntereSI OIl borrowings 
Can ",nead option premiwn 
Interest expenses on financial liability carried al amortised cost 
Other interest 
Other bormwinl.l com 

-Bank charge5 

-Olher cost 
Redemption pl'elniwn on boITowings 

For tbe year tnded For the year end~ 
March 3 I, 202.'\ Mard.31,1024 

1,152.64 1.1l61.78 

717.01 639.87 

198.40 189.18 

231.17 20J.02 
:Hl.38 270.42 
447.85 404.26 
246.00 213.26 
IM.91 9255 
59834 HI.~ 

426.20 )76.57 

J,301.26 2,941.67 

978.90 801.69 

!'i,431.9() 41~·14 

For the year ended For IIII' year ended 
Much 31. 202~ Marth 31.2024 

59.49 71m 
0.36 O.5~ 

7.99 7.21 

46.S7 32.76 

JJI 1.57 
8.59 1.30 

126..61 1I!1.JI 

For Ihe year tIIded For the year ended 
Marth 31. 2015 Marth 31,2024 

323.88 257.67 

1946 17.08 
3.09 2.66 

21.01 n .42 
367,44 190.8} 

For th. )'" r ended FGr the year rnded 
Marfb 31, 2025 ~hrch 31,2024 

1.082.95 769.05 
IOA2 9.74 
39.92 DJ4 

1,IJJ.J9 792.1l 

For 'he year ""ded FGr the rnr md.d 
March 31,2025 Marcb JI, 1024 

1,177.14 840.91 
261.27 152.72 
157034 84.23 

4.39 4.63 

2.54 1.50 
2.60 1.33 

81.88 41.7.1 

11687.16 1,1l7.0~ 



l>elhi Intemall01Ul1 AirJNIrt Limited 
CIN. l'6303JDL1006PLCI46936 
Noles IG the COII~oJidaled financial ~tltements as at March 31, 102! 
(AU amounts in Ru~ .. Cro,...", euopt olherwi .. stated) 

29. Other UpeDSeS 

Utilitye'<pt'I)5eS 
Repairs and maintenance 

Plant and machinery 
Buildinp-5 
IT S~stems 
Others 

Manpower hire c barges 
AilJ"lrt Operator fees 
Security related e~pcnses 
Insurance 
Consutnobles 
Profe!!sional and cODSultancy expenses 
Trllvelling and ronveyan~ 
Rate< and laxo. 
Rent (im:1uding.iease rentals) 
Advertising and sales promotion 
Communication costs 
Printinl' and ~ttlliol1e'Y 
Di reel ors' sill ing fees 
Provision for non.tJlovln~ inventory 
Paymenllo auditors (refer note A below) 
Impainnent los!! allowance on trade receivables I bad &:bts writlen off 
ExchfUl!le difference (nel) 
C orporale COSI allocation 
C ollec1 ;00' charges (net 1 
Donatioll5 
CS R expernlirnre (refer nole B below) 
Propeny, pimt and cquipmem wrilten off 
Expen!!es of commercial property development 
Miscellaneous expenses 

A, Payment 10 Aoditol'!! (Included in olhe-r npenses above) 
(Excluding Goods and service tax) 

All Anditor 
Audil fee 
T II.~ audit fee 
Other servius 
• Other sel'lices (includin~ cenification fet$) 

-Reinlbursement of expell3Cs 

a Details or CSR upendilure, 

0) Gross alllOUDI requin-d to be SJ)'IDt by tbe Compan~· donnE the yur 

b) Amounl $pent durilljt th. yearmded 

i) Construction/acquisition ofany 8SS¢I 
iil On purposes oUter tb:m (i) abOl.'e· 

c) Amount spent durinl1 the year ended 

i) Cotlsh1lctioll/acquisilion ofany assel 
Ii) On pusposes o.her linin (i) above' 

For the year ended For Ihe year ended 
March 31, 202!t !\Iarch 31, WU 

77.67 69.20 

16~.J6 139.60 
29,99 38.66 
5092 38.82 
22,66 25.17 

IB9.98 168.62 
139.54 11.1..\9 
28.13 23.4Y 
27.58 23.68 
17.80 15,90 
92.66 66,64 
44.99 48.74 
44-.75 40.84 
2.17 2.12 

17042 30,99 
2.OQ 2.14 
2.24 1,77 
0.19 0.23 
0,3! 1.07 
1.37 L19 
2,57 
0.17 0,48 

113.96 83.40 
2,77 3.84 
0,02 0.51 
5,9) 6.00 
1.16 0.06 

26,78 28.59 
8,2J 3.92 

1,117 •• ' 979.46 

For tile )-ear endoed For Ibe year ended 
Marck 31.202$ March 31,2024 

1.12 1.03 
0,06 0.06 

0.<17 0.20 
0,12 0.10 

1.37 1.~9 

For Ibe yur ended For the year ended 
March 3 •• 201.~ March 31.101.£ 

For tile year ended !\larrll31. 202~ 
y.t 10 be Ilald in ush In cnsh Total 

5.93 MJ 

For th-e "ear mded March 3', 10201 
Yet to be paid io cash In cash Tolal 

6.00 6.00 

.. Includes Rs J ,20 crores (March 31, 2024 : Rs .1.50 Cl'tlfej;) contrib,nion to GMR Varalaxstni Foundation for VHriOliS CSR aClivilies related to health, edUCDItOn, !"ender equali!)' 
and women empowerment as approved by CSR comminee (refer nOle 35(a) and 35(c\] 



Delhi Intemnli"n.' Airport Limited 
CIN. 116J0l3DL2006PLCI409J6 
Notes to the consolidated financial s .. lements as ar March 31,l()lS 
.IAliamounls in Rupees Crores. eut'p' other"'ise staled) 
30. Exceptional items 

Property tax senlcmenl with Delhi Canlonment Boord (Ref..-nole 37 (I) (d» 
Annu.1 ree 10 AAI ror Ihe montb of March 2022 (including inleres!) 
Tenninal ID roofslru.;tllre wrile off (refer nore 451q» 
Profil on relinquishment of sssels righls (refer nole 45(r)) 
Reverll.1 o(provision againsI advance to AAI paid undeT protest {Refer nole J7 (I) (e)] 
Dimunition in canying val"e "finveslmenl 

3J. ComllODents of o.her (olllp~hen.ive income (OCI) 
The disawegalioll of changes 10 ocr by each lype of reserve in equity is shown below: 

Re-lJIeasurement gain on defined btnefil plans I refer nOle 36 (ell (A) 

Share of OCI or a.os«iala and joint "entureli (BI 

Cash Flo,", Hedge Reserve tnel) 
le.s: reclas!iified to consolidated 51.lemenl of prOfil and loss 
Ne. movement 01 cash now hed,lts (e) 

To .. 1 (A+R+C) 

31. EarDings Per Share (EPS) 
The followinli' reflects lhe income//loss) and share data used in lhe basic and diluted EPS computaliOlls: 

Loss artrlbulable III equily huldeB of Ihe Holding Company 
Weighled a\'era~'e nlllnber ofeq""Y shares used for Compuling Earning Per Share (B!lSic and Diluled) 

EnminllS Per Share (Ba~ic) (Rs) 
Earnings Per Share (Diluted) (Rs) 
Face value per sbare (Rs) 

rn ... < .. pal'<' ha.l he,," mlcnliuntJlly left hiank) 

For Ihe year eoo.ded 
~IDrch 31, 201~ 

(8.65) 
100.00 

(0.271 
91.08 

FBr .he year eDded 
March 31, 202~ 

(2.-41) 

«).1~) 

127.27 
10.2&) 

126.99 

114.31 

for tile year ended 
March 31,202$ 

(%4039) 

245.00 

(J .94) 
(3 .94) 
10.00 

For tb~ yt1lr ended 
March 31, 2014 

(102.08) 
(164 .84) 

446.21 

179.29 

For .IIe yur Cfld~d 
i\larch 31,1014 

(1.00) 

(0.06) 

(104 .00) 
(D.20) 

(104.10) 

11!!:i.Z§1 

For the year ended 
March 31,201" 

(182 .10) 
245.00 

(0.74) 
(0.74) 

10.00 



Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to tbe consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

33. Other disclosures required as per Schedule III 

(a) Ageing schedules 

(i) Capital-Work-in-Progress (CWIP)# 

Amoun!}n CWIP for a period of 
Less than 1 

2-3 years 
More than 3 

As at March 31,2025 
~' ellr 

1-2 years 
"ears 

I Proiects in progress 406.15 167.51 25.54 155.30 -,- -
Amount in CWIP for a period of 

As at March 31,2024 
Less than I 

I 
1-2 years 2-3 years 

More than 3 
vear years 

_ ~oJects in progress 320.44 I 87.80 157.54 19.41 
# No project is temporarily suspended. 

Details of capital-work-in progress (CW1P), whose completion is overdue 

To be com pleted in 

Total 

754.50 

Total 

585.19 

As at March 31, 2025 
Less than 1 Year I - 2 "ears 2 - 3 years More than 3 years 

Capital work in progress - - - -

As at March 31, 2024 
To be com pleted in 

Less than 1 Year 1 - 2 vears 2 - 3 years More tban 3 Years 
Phase-3A Project 56.83 - - -

(ii) Trade Receivables 

As at March 31, 2025 
Outstanding from the due date of paYment Total 

Not Less than I 6 months - I 1-2 years 2-3 years More than 
due 6 months I ytar I 3 years 

Undisputed trade receivables - I 

78.91 
I 

3.16 1.96 11.02 6.87 101.92 - I 

considered good -

Undisputed trade receivables-

-I which have significant increase - - - 0.27 2.02 2.29 
in credit risk ! 
Disputed trade receivable-

, 
i - - - - - -Considered \!ogd I -

Disputed trade receivables - I 

which have significant increase - - - . I - -
in credit risk 
Less:- Allowance for bad and -I (0.27) " (2.02) (2.29) 
doubtful debts - - -

_ .. "--
Trade Receivables as on 

I 

I 

! 78.91 3.16 1.96 11.02 i 6.87 101.92 
March 31, 2025'" 

- I 
--

*Unbilled receivables are shown as part of other financials assets (refer note 8), not included above. 

~- " 

{O~ 



Delhi International Airport Limited 
elN. U63033DLl006PLC146936 
Notes to the consolidated financial statements for the year ended March 31,2025 
(All amounts in Rupees crores, except otherwise stated) 

As at March 31 2024 • . 
! 

I 

Ou'standing (rom the due date of ~a\'me~l _ _ __ 
Not Less than 6 months )-2 

I 
2-3 More than 3 

I 
due [ . _~_!!!~mths -1 year years years years 

; Undisputed trade receivables- . 42 .75 16.56 14.89 4.96 10.61 
I considered I!.ood .. ~ . 

Undisputed trade receivables- I 

which have significant increase - - . 0.20 - ! 2.03 
in credit risk I 

Disputed trade receivable- - - - - - -Considered good -
Disputed trade receivables .. 

I 
which have significant increase - - . - - -

_ i.!l credit risk 
Less :- Allowance for bad and i 

I (0.20) (2.03) 
doubtful debts I - . - -

- .-- . 
I Trade Receivables as on 

42.75 16.56 14.89 4.96 10.61 
March 31 2024* 

I -
*Unbilled receivables are shown as part of other financials assets (refer note 8), not included above. 

(iii) Trade Payables 

As at March 31 2025 --- - . - J_ -. ___ 

Un billed 
Outstanding from the due date of payment 

dues 
Not due Less than 1-2 years 2-3 years More than 3 

1 Year 'rears --
Micro and small 60.35 16.54 20.96 0.00 - -
enterprises 
Others 376.13 16.92 40.13 0.93 0.00 0.00 
Disputed dues- - - . . . -MSME -

Disputed dues - - . . . - -
Others 

- '- ' 

As at March 31 2024 , 

Un billed 
OU's'anding (rom the due date of payment 

dues Not due Less than 1-2 years 2-3 years More than 3 
I year years ---

I 

I 
I 

I 

I 
0.01 0.04 Micro and small 

I 
39.87 10.07 6.80 0.06 

enterprises 
i Others 

I 536.80 25.84 47.57 0.75 0.07 0.35 
I Disputed dues - MSME i . - - - -,_ . - .-

Disputed dues - Others I - - - - - -- " '--

(This space has been intentionally left blank) 

Total 1 
I 

I 
I 

89.77 , 
-; 

I 

2.23
1 

-I 
I 
I 

-

(2.23) 

89.77 

I 

Total 
! 

97.85 

434.11 

-
- I 

I 

Total 
; 

56.85 

611.38 
------ - -

-



Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31.2025 
(All amounts in Rupees crores, except otherwise stated) 

(b)P t Sh hid" "H Id' C romo er are 0 mglD 0 109 om~auy: -
r----' 

Name of promoter As at ~rch 31, 2025 As at March 31, 2024 
Number of % of % Number of % of % 

shares total Change shares total Change 
shares during shares during 

the year the year 
GMR Airports Limited \,812,999,898 74% 10% 1,567,999,898 64% 
(formerly known as GMR 

_Airports Infrastructure Limited) 
GMR Energy Limited 100 ; 0.00% Nil 100 0.00% 
GMR Airports Limited I 0.00% Nil 1 0.00% 
(fonnerly known as GMR 
Airports Infrastructure Limited) 
along with Mr. Srinivas 
Bommidala 
GMR Airports Limited 1 0.00% Nil I 0.00% 
(formerly known as GMR 
A irports I nfrastructure Lim ited) 
along with Mr. Grandhi Kiran 
Kumar 

(c) The Holding Company does not have any Benami property, where any proceeding has been initiated or 
pending against the Holding Company for holding any Benami property. 

(d) The Holding Company has no transactions/balances with companies which are struck off under section 248 
ofthe Companies Act, 2013 to the best of the knowledge of Holding Company's management. 

(e) The Holding Company has not traded or invested in Crypto currency or Virtual currency. 

(f) The Holding Company, its associate companies and joint venture companies have not advanced or loaned 
or invested funds to any other person(s) or entity(ies), including foreign entities (intennediaries) with the 
understanding that the intennediary shall: 

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the Holding Company, its associate companies and joint venture (Ultimate 
Beneficiaries); or 

(ii) provide any guarantee. security or the like to or on behalf of the Ultimate Beneficiaries; 

(g) The Holding Company, its associate companies and joint venture companies have not received any fund 
from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether 
recorded in writing or otherwise) that the Holding Company its associate companies and joint venture shall: 

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the Funding Party (Ultimate Beneficiaries) or; 

(ii) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(h) The Holding Company has used borrowings from Banks and financial institutions for the specific purpose 
for which it was taken at the balance sheet date. 

(i) The Holding Company has not been declared willful defaulter by any bank or financial Institution or other 
lender. 

(j) The Quarterly return/statements of current assets filed by the Holding Company with banks and financial 

Nil 

Nil 
Nil 

Nil 

institutions in relation ~o ~ec~ed borrowings where~t~e are in agreement with books of C_~ltS. 

~
r;;Y- -'~ ~1'r.~ ~"'';£. . c~.~ /~~;l~nZ~~ ~ ."/ ~,... Chartered ~ \,. , Q;~ ;..,~I ~-, 
~ll )-;:.) '* ,Accounlants *):) (w ~. ~~ ~. 
, ~., , ,," c> ~ r,'., 
t) 'ft ~' •• ~ ",-V I ' ... ,~ 1: ;, or? 
\' -' "I "'':~~N,G-'''' \.~~.{-,. ' "* "i~~' Dr:\\" * 

r('t ~ .. ~.I ,~ ,.\.oo ,,"JY ~ " 
~ ...... / -"Jl;.~';-' :'.;t ~c\\ 

I 

i 

I 

I 
I 

I 



Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

(k) The Holding Company does not have any such transaction which is not recorded in the books of account 
that has been surrendered or disclosed as income during the year in the tax assessments under the Income 
Tax Act, 1961 (such as, search or surveyor any other relevant provisions of the Income Tax Act, 1961). 

(I) The Holding Company does not have any charges or satisfaction which is yet to be registered with ROC 
beyond the statutory period. 

(m) The Holding Company has complied with the number of layers prescribed under clause (87) of section 2 of 
the Companies Act, 20t3 read with the Companies (Restriction on number of Layers) Rules, 2017. 

(n) The Holding Company has not entered into any scheme of arrangement which has an accounting impact on 
current or previous financial year. 

34. Significant accounting judgemen~1 estimates and assumptions 

The preparation of the Holding Company's consolidated financial statements requires management to make 
judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and 
liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these 
assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of 
assets or liabilities affected in future periods. 

34.1 Judgements 

In the process of applying the Holding Company' s accounting policies, management of the Holding Company 
has made the following judgements, which have the most significant effect on the amounts recognised in these 
consolidated financial statements. 

Discounting rate 

The Holding Company has considered incremental borrowing rate of Airport sector as at transition date for 
measuring deposits, being financial assets and financial liabilities, at amortised cost. The incremental borrowing 
rate have been revised for all the deposits taken/received post March 31 , 2024. 

Consideration of significant financing component in a contract 

The Holding Company sells pouring rights at airport for which contract period is for more than one year. The 
Holding Company concluded that there is a significant financing component for those contracts where the 
customer elects to pay in advance considering the length oftime between the customer's payment and rendering 
services, as well as the prevailing interest rates in the market. 

In determining the interest to be applied to the amount of consideration, the Holding Company concluded that 
the interest rate implicit in the contract (i.e., the interest rate that discounts the cash selling price of the equipment 
to the amount paid in advance) is appropriate because this is commensurate with the rate that would be reflected 
in a separate financing transaction between the entity and its customer at contract inception. 

NOD applicability of Service Concession Arrangement (SeA) 

The Holding Company had entered into Operation, Management and Development Agreement ('OMDA') with 
Airports Authority of India r AAI '), which gives Holding Company an exclusive right to operate, maintain, 
develop, modernize and manage the Delhi Airport on a revenue sharing model for an initial term of 30 years, 
which can be extended by another 30 years on satisfaction of certain terms and conditions pursuant to the 
provisions of the OMDA. Under the agreement, AAI has granted exclusive right and authority to undertake some 
of the functions of the AAY being the functions of operation, maintenance, development, design, construction, 
upgradation, modernization, flllB_nce and management of the Airport and to perfonn services and activities at the 

airport constituti~g • Aer9~~uticil S¢i:vices: and 'No~:. :~ ~~!~cal Serv~ces ' . For prices, aer~naut~>slnvt£lt. 
are regulated, whIle the\l e,gUlator has\t;!_, control Ov~)~ 'l~O~ ofpnces for non-aeronautical . ,~ r .}C~~~r1f~ , 

Lj-:. ~. ~ ,s '?.3I 
-0 Chartered 'i Ii E. ;: :iji 

I /'/ * Accountants * U \~ ~* _ / l;f 
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Delhi International Airport Limited 
CIN. U63033DL1006PLC146936 
Notes to tbe consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crOre5. except otherwise stated) 

management of the Holding Company conducted detailed analysis to determine applicability of Appendix D of 
Ind AS 115 and concluded that the same does not apply to the Holding Company. Holding Company's concession 
arrangement has significant non-regulated revenues, which are apparently not ancillary in nature, as these are 
important from Holding Company, AAI, and users/passengers perspective. Further, the regulated and non­
regulated services are substantially interdependent and cannot be offered in isolation. The airport premise is 
being used both for providing regulated services (Aeronautical Services) and for providing non-regulated 
services (Non-aeronautical Services). Accordingly, the management of Holding Company has concluded that 
SCA does not apply in its entirety to the Holding Company. 

Applicability of Service Concession Arrangement (SCA) 

Management of CELEBI has assessed applicability of Appendix C to Ind AS I J 5 - "Service concession 
arrangements" to Concessionaire agreement entered into by the CELEBI which gives it right to operate, maintain, 
develop modernise and manage the existing Cargo terminal for a period till March 31,2034 and the new domestic 
terminal at Delhi for a period till March 31, 202l. In assessing the applicability. management of CELEBI has 
exercised significant judgement in relation to the underlying ownership of the assets. terms of the arrangement 
entered with the grantor. ability to determine prices, fair value of construction service, assessment of right to 
guaranteed cash etc. Based on detailed evaluation, management of CELEB I has determined that this arrangement 
meet the criteria for recognition as service concession arrangements. 

Annual Fee to AAI 

As per the Concession Agreement (OMDA) entered into with AAI in April 2006, the Holding Company is 
reqUired to pay to AAI annual fee (AF) each year at 45.99% on its projected revenue and same shall be payable 
in twelve equal monthly instalments (MAF), to be paid in each calendar month. As per Article 1.1 of Chapter I 
of OMDA, "Revenue" is defined to mean all pre-tax gross revenue of Holding Company with certain specified 
exclusions. 
Management of the Holding Company is of the view that the certain income / credits arising on adoption oflnd­
AS was not in contemplation of parties in April 2006 when this Concession Agreement was signed / entered. 
Further, these income/credits in Consolidated Statement of Profit and Loss do not represent actual receipts from 
business operations, from any external sources and therefore, these incomes/ credits should not be treated as 
"Revenue" for calculation ofMAF to AAl. Accordingly. the Holding Company, basis above and legal opinion, 
has provided the monthly annual fee to AAI based on Revenue as per the Ind AS consolidated financial 
statements after adjusting such incomes/credits (refer note 37'(1) (e), (f) and 45 (g)). 

34.2 ESTIMATES AND ASSUMPTIONS 
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date 
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within 
the next financial year, are described below. The Holding Company based on its assumptions and estimates on 
parameters available when tne standalone financial statements were prepared, existing circumstances and 
assumptions about future developments, however. may change due to market changes or circumstances arising 
that are beyond the control of the Holding Company. Such changes are reflected in the assumptions when they 
occur. 

Taxes 

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be 
available against which the losses can be utilised. Significant management judgement is required to detennine 
the amount of defelTed tax assets that can be recognised, based upon the likely timing and the level of future 
taxable profits together with future tax planning strategies .. ~''''''''''' 
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Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stilted) 

Defined benefit plans 

The cost of the defined benefit plan and other post-employment benefits and the present value of the gratuity 
obligation are determined using actuarial valuations. An actuarial valuation involves making various assumptions 
that may differ from actual developments in the future. These include the determination of the discount rate, 
future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term 
nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are 
reviewed at each reporting date. 

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans 
operated, the management of the Holding Company considers the interest rates of government bonds in 
currencies consistent with the currencies of the post-employment benefit obligation. 

The mortality rate is based on publicly available mortality tables for the specific countries. Those mortality tables 
tend to change only at inteIVal in response to demographic changes. Future salary increases and gratuity increases 
are based on expected future inflation rates for the respective countries. 

Further details about gratuity obligations are given in Note 36(c). 

Provision for periodic maintenance 

As part of the CELEBI's contractual obligation to maintain the cargo terminal to a specified level of 
selViceability, CELEBI has recognised a provision for planned maintenance in their financial statement. In 
determining the fair value of the provision, assumptions and estimates are made in relation to discount rates, the 
expected cost to replace the assets, inflation percentage and the expected timing of those costs. CELEBI has 
calculated the provision using the discounted cash flow (OCF) method based on the-following assumptions: 

- Discount rate: 8.44% p.a. 

- Inflation percentage: 6 % p.a. 

Provision for Leave encashment 

The present value of leave encashment is determined using actuarial valuations. An actuarial valuation involves 
making various assumptions that may differ from actual developments in the future. These include the 
detennination of discount rate, future salary increases, and withdrawal rates. Due to complexities involved in the 
valuation and its long-term nature, provision for leave encashment is sensitive to changes in these assumptions. 
All assumptions are reviewed at each consolidated balance sheet date [refer note 36(a)]. 

Contingencies 

Contingent liabilities may arise from the ordinary course of business in relation to claims against the Holding 
Company, inc1udillg legal, contractor and other claims. By their nature, contingencies will be resolved only when 
one or more uncertain future events occur or fail to occur. The assessment of the existence, and potential quantum. 
of contingencies inherently involves the exercise of significant judgement and the use of estimates regarding the 
outcome of future events [refer note 37(1)]. 

Fair value measurement of financial instruments 

When the fair values of financial assets and tinancialliabilities recorded in the balance sheet cannot be measured 
based on quoted prices in active markets, their fair value is measured using valuation techniques. The inputs to 
these models are taken from observable markets where possible, but where this is not feasible, a degree of 
jUdgement is required in establishing fair values. Judgements include considerations of inputs such as liquidity 
risk, credit risk and volatility. Changes in assumptions about th~s~ factors could affect the reported f*-l~mre- , 
financial instrum~~ttJee, ~ote 39, 40 and 41 for furtheri~~:, !;J::r~IjO(lZ~)f.. . 
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Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for tbe year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

Impairment of non-financial assets 

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, 
which is the higher of its fair value less costs of disposal and its value in use. The fair value less costs of disposal 
calculation is based on available data from binding sales transactions, conducted at arm's length, for similar 
assets or observable market prices less incremental costs for disposing of the asset. The value in use calculation 
is based all a discounting cash flow (OCF) model. The cash flows are derived from the budget for the next five 
years and do not include restructuring activities that the Holding Company is not yet committed to or significant 
future investments that will enhance the asset's perfonnance of the CGU being tested. The recoverable amount 
is sensitive to the discount rate used for the DCF model as well as the expected future cash-inflows and the 
growth rate used for extrapolation purposes. 

(This space has been intentionally lefi blank) 



Delbl 'Rlern~lio .. 1 Airport Limikd 
CIN, U63ro30LlOO6PLCI4693b 
Noles to tho c .... oIidated fjn.nei.l.tI .. m~nt. for thoe year ended M.rth J 1,202.'1 
(All amounu In Rupees Cro~. e_pl olherwlse luted) 

l5, Related PArIY Transectlo", 
al Nlmes Qf related POrt' d des 'plion of relari"""hij>; let an cr, -

IIk,cr; 'fioo of rol:atioolhio Name of the releled parti .. 
1I1rimJle Holdi!!,SComnanv (Group) OMR Enterprises Private Limited 
Holding company GMR Airport. Limlled Ifonnerl' known as GMR Ai"'olts Infr.structure Limited)' .... ' 

Qrlhi Ailrort P41kin~ Sen;trs Ptil'ate Limited 
Travel Food S.m;cnIDclhi T ..... i""13) Private lim ired 

--

.-_.-
.. \ssoci.ces ICelcbi Delhi Caruo Ttmlinal MM8~cmcfU IlldilPrivolC bimiled 

I TIM Delhi Airl'Ort Ad""ni,ino Pnvale !,im,,;:d 
DIG! Yalnl Foonclarion 
OM R. H IoderabAd Inlemano"al Ai '['OTT Limi,e<! 
GMR Airport De\'elol'<1S Limired 
GMR Coosultinc service, Priva", Lim,led 
GMR A vi.lion Priv1l1u,imil!&_ 
Ron Securl,,' ServicrsUmi"'<l --
GMR Pochanoelli UoreSSW8}'S Limited 
GMR Hi>thw.'~ Limited -- --- - - - I 

Fellow snbsidi.ri", (idolu<lin~ subsidiiJ) tomplllies of GMR EDen"- Tradi". Limited I 

the ultimale HoldIng Compan~ J Holding Company) GMR OIlS hmr"'lioual Airoort limited 

OMR Air Cargo ~nd M-IosPace En~ineerin~ Ifoonerlv knO"" .. GMR Aero Ted"'ic Umiled I' 
<JMR HosDitali1' & Rel8.illimited 
GMR I'ow.r and'U~I;fra li'mited 
GMR !1Ken F.n~ 1.imiled 
GMR Kamalen~. Eoer-" Limited -
GMR W';'ora En ...... ' iimired -
.QMR VemaJliri Po"'''' O ...... ti"" limiled 

Fellow "'Oti"e, (including assotiate companies of the 
GMR Tenlga Oper.tiOll •• 1ld Mlintenallce P';Vlle li,niled 

"Itill .. t. Holdin~ C'omranv I Holdin" Com~_ 

FeUow joinl venrures (indudingjoint ven""" companie, 
Bird Delhi General Aviltion Smri= Private Limited (wef. March 05, 2025) 

~fche "IIi"'a1. Holding ('(tRIpon}" Holding C<'l11pany) 

; Delhi Aviation Service. Private Limited 

Joint venD.lres , ~Ihi Aviatilln Futl Facilih' Prlvote Litnited -; Delhi Out', fr~ S.m ••• Private Limited 
!GMR Bft.;oli Holi H,~,'wer Pri"ale Litnit<;d 

EnI<'l'riStA in rc~ct ofwhic~ me company i. ajoint Air::<lns AUlhontv oflndia 
vtfttlll't Fra~'Or1 AG Flankfllrl Ai'1lOr1 Serviccs Worldwide I(ill March 07 2015) 

i Joint Ventures of member ofa Group of wltich DIAL is. 
GMR Aboitiz Cebu Airpotl Corporation (hll Oclober 30, 2024 \ 

'nember .-
Enle'llri,"", where sienificonl infll!(1lCe of Key 

GMR Varalftksmi FOUlldation 
MSIlII=nem Personnol or their I~lativos oxiSL< 

Mr G. M. Rao - E <e<uti YO ChI irman 
Mr. G.B .S Ralu- Mana 'in. Oi=t;"'---- ._ . 
. Mr. Srioi"o. Bommidala - Dilec"" 
Mr. umndhi Kiran Kumar - DirctfOT , 
Mr. K. N~ra"tJla Rao - Whole Time Director 
Mr. Indana Prabhakara Rao- E.ecu!!ve Director I 

Mr. Reuj, Locot. - Director ! 

Mr. Pierre-EIi.Me Malha".AI"mat. Di~tor '0 Mr. Reid. Llcote lwef. October 30. 2023 ) 'j 
M. Dcnitzo. Wei.menttl- o;""'tor-Nominee Director of Fra~"" -
Mr. Mal1I!ia. Encler - Altemll\e Director to Ms. Denitza Weismanr~l 
:"Ir. Sllbbn RlIo Am.nh"I"", - Ind.~ndtnt Di~lor I 
Dr. Emand; Sallkaca Roo- Indeo.ndent Diroo:lor 

Key Management Porwnnci Mr. Fabien Lawson· Director ·wof. Ottobel' JO. 2023 I 
·';.-I>.Bilol Tushar A 'lnhe- lruknendeut Direclor -
DT. Mm1li"vot Rama.handran - IndePendent Director 
Mr. Pank. · M.lholhl- DireclorlAAl Nomineel (".f. Doc.,nl>or09. 2023 ) 
M •. Rubino Ah · Dire<.1or IAAI Nomineel 
Dr Sriniv", Hlotmlaolw- Dirte!Or IMl Nominoe\(wef. OtlOberOI 2021' 
MI.Philince Pa«.'· Non Ex<cutiye DirectOf lrill Oclober 26, 2023\ 
M •. Vidyil Vaidyanotha. - Additional Director(AAJ Nomine.:) (wer. Noven,ber 14. 2022 Ie Novem1>c:T 29. 
20..'3 
~k A nil I.: urn.' Pathak - Non ExeculiVl: Direaod AAI Nomi~j (till Slc~'tCrnber 30 2023) 
~fLViclel1 Kumar Jli uriar - (.Ili.ef Executive Officer 
M'.Han No" ani· Chief Financial Officer -
Mr.Abhishek Cha",la - ComPIIRY SecretaI}' 



Delhi Inle.nltio.al Airporl Limited 
CIN. 1I630l30UOO6PLCU69J6 
NOM 10 th~ • .., ... Ii<llled r.nanli&llI.l ..... n~ rur the yoe. MIl ... March 31, ZOZS 
(All ImOantll1l Rupe .. CrGrn, ~, •• pI oth~""lst slaled) 

I. GMR A",o TWlnic Limited hI! demerged the Mainlelllnce, Repoi' Ind O •• 'b .... 1 (MROJ di.i.ion and m.rged ,nlo GMR Air Cargo and Aerospace Engintffing 
Limild, TlIertfore. th. MRO business i. now opeTaI<d under me new nnm. "GMR Au cII'j!Iland Aerospace Engin •• ring Limited" . 

2.The Baanl of directors of GMR Airports Infrasnucrure Limited (GIL) in ill meeting hdd on March 19, 2023 had appro'-ed, a dtlaikd SchclOt of Merge' of GMR 

Airports Limiled (GAL) with GMR Inm ne-.-'!OIJCT' l.imiled (GIDll followed by mt'llC' of Me'll.d GJDL with lhe GIL, refentd hcrei .. ~ AS Merger ScheIn •. 
SUbseqllC1l1 10 Y"" ""dod M"",h 11. 2024. the MetJ!"f Scheme bls been app"" .. d by the HOII'bl. Nation.! CompAny La .... Tribunal Cltandig.am btoch ("Ihe 

TribulUl\",) vide ilS o«I.r dAl<jj Jone II, 2024 (Certified Cop~ of Ihe order rec";ved on July 02, ~024 ). The Slid Triltunal order ",os filed willi Ihe Re¢strac of 

Companies by GAL. GIDL and Gil on July 2~, 2024 lhtTc:by the Sdu,me hemming .n'ecri, .. on Ihor dale . 

Pursuant to a Composil. Sch.m" of AIn~lsar"arion and Artang.menl among GMR Airpons Limiled GMR rnfrA D.""lopers Limited, and GMR Airpons Infr.strUcnI'" 

Limited (fonnerly GMR Infra'truel"'" Umilcdl (hm:inalkr referrtd 10 ., "S"~"). the name of GMR Airpons Inf .... tructu .. Limited stand, changed to GMIt 

Aitpons Limiled (Fonne,ly GMR Ai']lo", I"f,astruclu", lilnilt<ll willi .ffecl from ~lember II. 2024 Accordingly, GMR AI'llons LimIted is now !he Holdibg 

CompAny of theColnpany 

:i , Ch4~ in tile NllJIIe of "GMR Aioporn Limittd" from "GMR Airpon. 10f ... "I\Icl",. Limit.d" ",ilh dTw fmm S<plembeT II . 1024. 



DoIh; lale.a.lionAI Airpol1 Limited 
ON. U6lOlJDI.2006PLCI46936 
Not.,. 10 Ihp CODlOlidal.d Iin'DeULl ''''UtIle.', for 1lI.~ .. cnded Matc:~ 3'.l~ 
(AU .m .... nl.i in Rup''' Cro .... <.ctp' olh ..... iH ".led, 

~~ (h I Sum",. ..r lta!JooCH willi 'he alJo •• rtG,td ottio. 8..., A' roll<lw.: 
Bal. leet ral D t. 

iA.W1.lnC;ltt.S in IUhskll"l)' Ms.ociacH.nd Join. \'ep'MrfS 
1,,''1410''1\1 in lTnguoted Equity Sbar~ 
Altftc:i" •• s 
Celeb' Delhi C.,~o Termonal M.na~enllndta Pr, •• ~ L,m,'ed 
Tr8"el Food .. ",,.e. (Delh, Tennin.1 JI Pnvft'. Llmired 
TIM Deih, Alrpon Advert i.ing PrivalC Untiled 
o.lhl , .. irpon Parking Servieos Priva'e Limi'ed 
DIGI Vatra FouncWlon 
JOiAI V ... ld ITS 
Deihl A-.iatiolt SCJ"\.°joes Privttr Llmifed 
Delhi Dul)' Frt. Services Pri' .... li lnJIcd 
Dtlhi Aviation f\.l~l FaclluyPrt\'a1C Limiltd 

Jndl' Be«'iY._~---.fi!:lcludiDg lIuU'kHinc ruod. 
Hold .... wtll"".y 
GMR Ai"ort, Limi,ed/formerly known .. GMR A.cpon. Infi'a&lruel"rC Lil/Illed) 
Auoc::i.atH 
n .... Delhi AIrport Advrrtioit1!l Pm-ale Limiled 
Fda ... wbs.idillrlH (indudiBI ,:ub.sid.itlry (omp.qirl or the- uJiimnl" HokiiDI CoRtP.ny I floldin'/il CDmPADY) 
GMR Avi.tion Pn\'lt.e. Limited 
GMR Air Corso and Ae ••• __ En~ineen"" Iformerlv knOll..., os OMR Aero Tech" ,c L,mlled) 
GMR Highw. vs limited 
GMR EnOfllY TradinKLimlle.d 
OMR Pochanpallt Exp", .. "'aysL imuM 
G~ A1I1>On De"eloDtI1 Ltmlted 
Rot • • Sccunl)l S."'iees Lim".d 
OMR Po"",,r ond Urbon InlT-a Limtted 
CiMR Woro", Ene.!!" Ltm ited 
GMR Vema.p.m Power Ge~rallon Limned 
GMR KamoJa/\jja En .. "" LimlICd 
fNmw R.l5ociah"J (ilK'iudintl MSOci.l ... mmpantu oltM ultimlltr HoIdinl CDmpaD:V Ilioldi •• Company. 
GMR Ter\6~ Operlillons: And Mainl.enB.n~ Printe limited 
Joime \'e-nturcs 
C1MR Baio!i Holi Hydropower Pri''''e l,miled 
Joinl V~nlU .. atM ........ ora Gro.p or .. hit~ DIAL i •• M ......... 
GMR Aboltl< Ceb" AlrpM ('orporolion 
Eotrrpnse-t iu rnpf('t or wl.ie .. the COJBpliny i5 " jojol vrnlurr 
AllJIOfUi AUthoril)'of lnd,. 

Q1h.tt.F.iq 'n<~.,._c.lI.[[1!nt 

1lnhilkd.ncci!al~,IIYUIIJ 
HoIdi •• co..,pany 
GMR AirPQl1s LmulediFormerlv known .. GMR Atrpof18 InfrUll\lC1l1!e l 'mited) 
Aaociates 
o..lhi Airport Parking Se"'lce, P"II3le U",ited 
TIM o.lhi Airport Ad-.i,inM P"""1t Limi'ed 
Celeb} Delhi C8I~ Tcrrmna.1 M..uw!gemenr: India PrIV.3.t~ Limrted 
T","el Food Ser"ice& (Deihl Temll.oI3) Pnva!.limued 
Joint Ve-ntunfl 
Delhi DlliV Free S.""ecs Prj, ... Limited 

Fe-l&ow svbsidiarid (includinr .ulnidi.ry c:oD,pUties of tM uUiRlillltr HardiDlE COII'IP'II.V J HoldjD2 COIIIpan!t't 
GMR AviaJiOfl Pri\,1I1~ Limil~ 
GMR Air C.rgo and A..-ospoce En~,ne.rrn~ (Formerly known as (lMR Aero Technic L'ml"~) 
OMR EneIK" T ... donK l imned 
GMR P"" I\oUI ~.lIi Expr ... w.y, Limit.d 
GMR C""sultin~ !It'Vic •• Prj. ate limiled 
GMR Airport o.-.. Iopers llmit6d 
GMR KamlllilflMa En~1J(V Limned 
GMR W'TO," EnclJC)' Limtted 
£nu.,wisetIR ~,p.cI or .. 'hicll UIt' ... toIP •• 1 i •• joltt' ~"'ly ... 
Ai,pons AUlh~rity oflnd,. 
fdl()w jo..iDI Yrntu ... ~ (lndwliae iDinI v~luft NRlP8"'H ofthr o.,imale Haldine CompRny {H.,.dine: Company) 
Rirrl DellI( GcrH:rBl A'Vlal1011 S~rvlC:1:S Pm"B.t~ LlmJl~d 

"'--'--

~( 
\. 

A, at ~f~rrb JI.l0l! A. A' ~"rrh 31.1014 

SUI 52,81. 
1061 17 :!J 
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Delhi Int ... ootie .. l Airpo" Lilllil"" 
CIN. ll6JU3DL1006PLCl46'36 
Not •• 10 th. t.""""id.ted finAncial.lItemenl, ror tho y ... r ended M.rcb 31.10l! 
(All ImounlS '" Ru~. ero.-... ~<ept olh ........ ,""td) 

3~ (b &'8Im.'" of baJaoc .. with thr Ahove .... ,ed "i .. ~r~ a. rnlko"., 
I-!B ... "'Ia ............ ,.."' ....... ""''----___________ ___________ _______________ .. A;;-M!\I!h 3h.!Ql~ LM.~tM.A.tt~ 31 11)14 

~ ~.v ... bk.fmo .... ttlmed.I'4l1i .... .JJI.n_Curr.nl 
£nterpri5r. in rt:!peff. or which .be- (Dmpanv i6. join' vrntllrf 
Alrpor15 Authorirv of [lldt3 

Q~tlIII!....~I'1Rd •• ni .... C.rUIll 

I

I Joint VellturH 
Delhi Dury F,,,, S"""ce. Privale Llmita! 
Deihl Aviat,on Strvu~~ Privale umiftd 
Al50rifttn 
Delhi Aitllon Parkin~ ServIce. Privllle Limlled 
Celcbi Delhi Cargo Tenninal Management India PnViilc Lmuted 
Travel food s.r-.·;c., (Deihl Tennin.I)) Pr,V". LImned 
TIM Deihl Alrpun Advenisill)! fuv,'. Lim,'eJ 
E8'Ctf'~risH in rt$p.H1 o(whKb (be company i •• joial vc-nture" 
Aifl)0<19 AUlhorilV of Indi. 
F._ subsidiaries (inrilldin2 .nb'idi.1")I compl"it> or,~ ultimate Heldina COflIpnny I Hoidin. CoonPlny) 
GMR A lIi,"on Pnvat. LImit "" 

Joilu \ '('nturn 
GMR Baioli Holi Hydropo,\\<-er Private Lllfllled 

~ ... j.lun ~""ia"'.adJrJln ..... I' .. AAl.J>aid.Jl.du...v.<A1aI 
£nir,.priu. in 'Hpec't orwllith rbf COlllpaR)' is. iol." venture 

,AirportS Authori/Yof IndIO 

Otb" fin,nd,1 Au,,, . Currenc 

INcut- Trade Rceei,·.blC!!it. HnC'ludini:.. mllrlcf'in~ r"rld I 
I HGlding c(JmpnllY 
,OMR Alrpons LlmJled(Fonnerly xno1Ml "' GMR AI"",ns 1n1TIo"",.tu", Llmucd) 
I Folio" .ubl idiori., (includ in~ .u bsidi.r.~ <o",pani •• of I he "Ui male Heldinli C.m".n~ I H .klin~ Company) 

I

GMR EnerllY Trading Lim,led 
G~IR All purt D.o,'.'.ope .. lunlt"" 
GMR Warn", Enerl!Y limited 
OM R " ,,,,,,,ianAA En<r!!y Llmued 
IGMR VlCmas"i POVr-tr GenertttlOfl Lin)lled 
Elllrrpriset in r~t otwbieh Iht tomp,Any Is n .'o;nl "e .. turt 
Airports A"IMnl.,. oflnd ... 

, "l:oo<k .• ..cablt.l.inrlJuliwunou:l<f1iJIlI. w "'l,.CUtreD I 
Holdu..I: com.pROY 
GMR Airpon.s l,mi/edlFormetly known ., GMR Airpons Infr .. lntetur. l,mited) 
Joinf VCllhlftS 

iDelh, DUlY FreeServ" .. rrj'·ale limIted 
AJ:!IOr.iA1es 

. Travel fo<Kl Servi .... (Delhi Terminal,) Pri"Alc limited 
I DIGI Vat", FOlIndOllO<l 
! Fen.,..· •• ""diaries (I,..I.lIln. subsidiary compeni .. orlb. ultima .. HoIdinz Company I HoidiDI COlDl\lInv) 
Ra •• Secpnl'! Se<vJces limiteJ 

I GMR Enerl!Y T,adin~ l..!mited 
GMR. Aif]lon Devel.,.,.,-.limiled 
GMR V .... I.kshmi Foond.llon 
OMR Verna,p,lfi Power Gt:r1erMion LimIt 
GMR Power and Ufban Infr. limiled 
Joinf "'·~nl.rH' 
OMR aaiol; Hoh Hvdrop"w"r Pnll8lolimilJ!d 
£8Ctrpt'lSf1in rttpf'Cf or wbich thl" ('Omp.AIIY".a jo.int v~lIturf' 
A iIJ>(J1tS A Ulhomy oflnd .. 
Fropert AG Frenkfun AI",on ServIce. Worldwod< 

prbu EiMP,ial LiahilitiU=.&mDoto:ut 
[ntrrpriHi in rt"StK"CC ofwhkh Ihe tomp.Any i&.a ioint \'~nlllrt 
AI..,.., f"IS Authorlt\ of India 
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Drib; Inl.",.Uonol Alrpori Lim;t«l 
ClN. U6J03JDLlOO6PlCI~69J6 
Notes to Ike COf'I40liW:I.at~ lilllo.nciol.!ll •• ttilltnts for rh~ ynr tnd~ MaKh 31. lO15 
tAll aBlogals in Ru,,"s Cror<'. U«lII otbuwioo ... t«l) 

lSIII) Su.m1llary fir hAlanCt.5 wid' the- .. hovt reb,HI p..lrti~. BrS...,!!!I fnIIp....!!.J:L~ __ 
~B~d~.~n~ •• ~'~M~.t~~I~._________________________________________________ _ _ 
OIhtLfin.nri~1 U"blll1if,S.t .mQ,'.is~_ ("f)sJ" CUUtOI 

Scc __ nf\ D(,Ho,t" {rpm I~ rOllr<:t.S!nll"rNI . , "rrp" 
AJ!loriatf'! 

(,elebl Delhi Cargo T <nninal Manil!P'm .. t Ind,. Pnvlle Limited 
TIM DeIhl Ai'N'1 Advenising PnvotellM11Cd 
o.lh, .'i",,," Porl<in~ Serv.ce, Pt,vlI1e Limned 
"1', •• ,<1 food StTVJ<~ (Delh, T ... mlnal J ) Privatt limited 
JQint V"lIlum 
Delhi Duty Free SeNic~g PriVB.t~ Llml~d 
Fdlo .. ' .ub!ldiRri .. (Iutludl •• ,.btldi.O'Y romn.n;" of Ibe .ltimn .. Holdinl Company I Holdinz Company) 
G\fR "',iati"" Pm'ate limited 
GMR Air CarM" ""d A.-ro,pac< En~me.nf1Jl tFoomerly known as GMR Aero Tochnic l.mited) 
GMR Airport Developers Limned 

Olher J:iao.nriRlLUobililiu ftlHmot/istd, «dt-.lSon CJI[D!n I 
SHari 'LI!H''lsitdrllm.tradr..tDlKWionllim-"-'1nILOIrrtJI I 
... ldinK compotny 
GMR AiI]lOrj, Lilll,"ed(Fonnerlv k"""", as GMR Airpom In(r""ucwIt limi,ed) 
.kJin' Venlures 
Delhi ,o"lIllion fuel hoilil'/ P,i" ilIe Limi,ed 
Delhi I)ulv Fr.e s"rviee, Pnvate Llm.led 
AI5IK'iH'~ 

Celeb. Delht ('arlto Terminal M"""l!fIf\eI!llrulia Private Limlled 
Deihl AUPOo1 P.rkln~ Sel"\ll«' Po"",. Lunited 
TIM Delhi Ai"",n Ad....-ti .. nM Private Limited 
Tn .. ! Food s"rvicos (Delhi TOmlin.I J) PriYMo Limiled 
Fellow .~hsidiari., (indodi ... $u,,",diary ca"'PMie, ofl~ ulli", ... Holdine COlllpny I Holdin. COlllpany) 
GMR "'''pon Developo" LImited 
GMR Au CIUJIO .nd Aerospace EII~,"ecrin~ IFon~ly kilo";, .. GMR Aero Technic Limiled) 

11!IIM1rned Rn~u.t· CurrHl. 
e.",.nl 
... ...,cial .. 
TIM Deihl Alrpol1 Adveni!.tn", PrivMe Llmlled 

ITravel Food Serv,ce, IDelhi T.rminal 31 Phl' •• e Limited 
"elebi Delh, Car~o Te"'Hna! Mln_mentlndi. 1''''-.10 Lllru~d 
Joint \'Hltarn 

t Delhi Dilly Fret Serviees Pri,'.,. Limited 
Delhi Airport Pariein!! Sen'ioe< Pri\'&te limIted 
Fctlow Jub5idi .. ,lts .il'l("wdin.tl suhMdUl", (orupeaie.s orme- ullimAle Holdin. CmBpaft., J JJoIcIinl: Compuy) 

GMR Pochll1palll b"' ..... " .. l,mllad 

1l .... """".Re ........ ~ ... ,cUIQ!!! 
ri<!11<'llmllt 
A ... dal .. 
Cdebl Delhi Cargo Term mal ManoAemonllndi. Private Limited 
TIM Del~i Airport Advenl,ing Plio.,. lImited 
DelhI Airpon ParkUl~ ServiCe"! Pm,'Bte Limited 
Travel Food Se.-ic .. (Delh. Termmoll)Pri>alt Lim'ted 
,Joillt Vetltura 

Delhi Duty free Serv,,'c:s Plil'~,e Limlled 
ftllo ..... boidiAri"lln<ludin~ !lIboidiftr)l com""nieo oftb. ultimate "aldin~ Company I Holdin. Company) 
GMR AviOJILon Private Limited 

I Drfn-r4fd RKlf'ntle-

~O",LOD_rJJ\llJttiJoIJi.Jlilitin_C1IuitsleLlIJIlO(lisotd.(.oo.t ,-C..'~I 
Associate'S 
[kitH Airport Parkm_~ Sen'lccs Pn .... a.te Limllt:d 
,¢I.bi Drlhi ("1)10 Term.nal ManaiI,Cment Indl. Pri, ... Limittd 
11M o.olhi A''Pan ,,,,h-.o1i"n9 Pm'ale limited 
ITravel food Setv,<eS IDelhi Tefm.nol 'I Prj.'"e Limiled 
IJolal \lmture. 
Delbl Avialion Fuel Facllny Pri\"a.l~ Llml'frd 

' Delhi DUlY Free Servoces Pnva1e Limited Ir.a.w ,ub,idi.d .. (inrludin~ ,."'idiary compo .... DrIb. ultimo I. HoIdinll COlapany I Holdin. Company) 
'GMR Air ('orso and Aero'pare En~il""rinM IF~lv knOWll asGMR Aero Technic Llmiled. 
GMR AiI]lOn DevelOpe", limited 
Ruklinrt Nmlpan." 
GMR A. s Limn dl f 

, - ~ . 
. . , , '(.'4'_" 
/ v.:>fc:' ~:.c :\ 

(

' , 1\ ~ Chartered \~ 
* Accountants * !ll 
~~$)' 

AS 81 Ma",h 11 14t.!~ A,., Ma .. rb 31.2024 
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Dolbi In'e.nali" ... ,\i"..,.Il.II.i' .... 
CIN.lI6J03JD1.20Q6PLCI~69~ 

Nol ... 10 Ih. t"nsolidOled 1i~.nda •• t.I.'''.nU 1<>. 'he )'NHI>dNl M~l"Ch 31. ZOZ~ 
(AliammlD'.J in Ruprtl Crores. e.lltt:pl olherwist .statr:-d) 

35 I h SummA~' of bal .. ltcC'$ ,,'Utl 11'1: .bo\'f" ~.,t-d }ftrrit'l l'!or'e .1 follow!!: 

~(Hrtd In(om.e qA fiMpriq'llabfti,I,J s:arr1rd &1 Amgrtisd S9S' a NQt!.C .... rclu 
AJLlloclales 

Deihl A "Dort PorkmJl Sonice, Pri,~'" Limited 
Celebi Delhi r.!l!O Temlln.1 MOll_HOmentlnd,. Pny.te limited 
TIM Delhi Allporl Ad~'C11liil\l:! Privale luni1ed 
T .. ,.I Food Se",ice. ,Delhi Te,m'n.111 Privott Limiled 
JGint Vr.lUrH 
Deihl A,,"iIltu:m Fue! Facallr; Pnvate limited 
Delhi DulV free Services f'ti.'ik Limlled 
"dlo .. subsid"ri.~ ,iAdwliRR subsidiary compaain of th. ullimal' Holdin~ CompaDy I HoldinR Compo.y) 
GMR ~ilp(l" Develope .. L,mil"" 
GMR Ai. CaTJKIand Aerospace Engi_rin~ (Fonnorly known as GMR Aero Technic L,miledl 
Holdia.« rumpany 
GMR Aupun, Llmited(Formerlv 'nollo"" OMR Ai'l'Ons Inl'raslru01ure Limned) 

IOth~~L"bili'i .. 
!CUtTent 

IA .... ci.1ft 
ITIM Delbl Aif]M)n AdvenlS,"~ Pma1e Llmlled 
Join' VpnfuftS 
Delhi DIllY Free Servi~es PriVato Llmiled 

0 ••• , Curren. Ual>illli .. 
(;~i!!lL.!'rtdil"'" 
Fetlow lubsidiarin .illcludi:D, IIIbsidiary rompanies Df .b~ IIlIilllAre Holdin&: CGmp.8.Y / HoIdiBSf COllllpan,\') 
~'l{1 Secu,ity Services linwed 
Cl~tR Airpo" n .. dope .. L,miled 
Enl.rpNs., In rHpt<' or .. hlrh '~t <DmpaD~ is. lolnl .. Rlun 
Airpons A"tholil\! of India 

Od,cU.iall.i~1IlU1\l 

,"d,·an~ fro ... C,,"o~ ... c.. ..... nl 
AUl)ri"'r, 
Trn.~1 Foo<! SO"""",, (lnlhi Torminal 3) Privoto Llm~od 
C~lebl Deihl C'a~o Tennmal Mana~ement India PtlvalC limned 
Delhi AJrpon Parlun~ S."ic .. fTi""'" limited 
Fell." ."b.idlori .. (IncludllOjl,uhsidiary companies of Ih. ulli ...... Holdin. COI"pany I Uoklin. Camllllny) 
GMR Po ... .",. and Utt •• Inrra limi,ed 
R ••• Seeunty Ser\'ices Limited 

NOle: BoIIDCes bol<l'" R •• SO.OOO ha .. MI .... n NPOt'Ud In tho above dlsdo,yrt du. I" roo""in« off prooed~~ 

( 

A ... Mat<b ll.l02~ AUI M ... b 31 2024 

1.06 
92.04 
6.90 
0-0) 

7.11 

.\ fi6 

0.09 

0,06 

O.O~ 

612 

0,2~ 

046 
0,06 

0.01.> 

I 18 
8:; 14 
8.-4~ 

055 

8 ~3 
129 

2,7) 

0,\3 

009 

o OS 

0.13 

0,06 

002 

048 

044 
O()4 

0.25 



Delhi b.t .. narion.1 Airport LimitM 
U'I. tr6.lfllJDUOO6PU·I.j69J6 
NoleS 10 t~r .onaolid.1...t fiaMncilll.r.lrm~nts fur the year .nded "" .. reh 31. 2015 
(All amounh in Rupeti C .... -. excepl otherwise Slated) 

JlI (cl Summa of tr.n~cli~ whh the above rtl~ttll ani .. , ••• follow., 

Tra .... trlons durin,.he period 

Se:c.auil~ podb trom trick rotlet£9ioo.irt"t 

Sec .. rity DtMlit. R..,';"ed 
H old inK <om""ny 
GMR Airport. lJmil~(Fonnerly known a. GMR Airpon.lnlTaslruc'lJ)""e limited) 
A!ISOoiat .. 
Celebi Delhi Ca'110 Tenni ... 1 Manlljlemenc India Pdvllle Limiled 
Delhi Aifllon Parleinl! Sen-ices Pnvete Limited 
TIM Delhi Ai""", Ad,·enisin~ Private limiled 
Fell ........... idi.ri .. (includin2~"b.idi.ry comPllnies of 'he uhim.te Hol/linR ( :ompany J HBlding Company) 
GMR Ai, C.r~o .lId Aerospace Eo!!incerin@.{Formc:r1y known as GMR .'~cro Techpi~ li,"ited) 
GMR Airpo., Dtyclo~rs limited 
Joillt Ventures 
I Delhi Duty Free Sel1iices Priv~te limited 
1 Delhi A\·iaJion Fuel ~."ility Private Limited 

Seairi!ll Deposits Refund,", 

Aa""iatrs 
Trn\'el Food Sen'ices (De!hi Tennin~!3, PrivOl.limited 
TIM Delhi Airpon Ad\..,ni.in!! Private Limited 
Joint VentQrl'l 
~Ihi Duty Froe Sen'ices Priyate Limited 
Holdin2 Com.,.o.v 
GMR Ai"",n. Limired(Formerly known .< GMR Airpons Inm.sm,cl1Ire lrmited) 

Intereomp.lny loan given 

~ 
DlGI Y «tra Foundation 

locs:mtmu.ny loan moyed 
.... ssod.~. 
DrGI Yurn Foundation 

Mnkdiruz fllnd Blllcd_ 

A..."iate< 
Tn'el Food SC[\Iice. (Delbi Tennin.IJI Pri'ote limited 
Jnint Y .... "' .... 
DeU~ Duty Free Scr.'ices PriVOI. Limited 

l\1'rlccrin~ Fund '~rjUS!td 
Auod.te) 
TIM Delki Airpon Advenising Pri,"'. Limited 
Tm,·el Food Sen'ice. (Delhi Ten,,;n,,! 3) P'W.le Limited 
Joint Vmton 
Delhi Duly Free s.: ..... i~s Pri\'Sle Limited 

Can;!!!! Work in PrRfI"U 
fs:11e IIIl.!:1idi:J [l£! £'!lS1!!dinl :iub!!idi8!l: ~mllg!li!::! ,,£ il!~ elrim BK Ujl1di!lE (WDDBn~ l U !lliJiD! [gmIlIDl::) 
GMR AiJpon De'elopers Li,niled 
Ron Sccnriry Se,,;c.s Lilnited 
EnltrllrisH in _ped oh.hich Ih. Conlpany i9 • .i<linr \'tmurt 
Airpons Authoriry of India 

Nog...eronauIlcaJ rnen .. ,. 

HoldiftR comp",,~· 

GMR AiJ?O<\s limitediFonl!eT1y known BS GMR Airpon6lnfrastructure limi!ed\ 

Join' V tnw .. 
Delhi A,ialion Fuel Facility Private Limiled 

IDelhi Du" freeScr\'ice& Pri,·alc Limited 

J 

I 
1 , 
, 

\ 
; 

I 

, 
, 

For the ytllr ended I 
Mal"('bJI,JOH 

-I 

29. 12
1 

3.00 

-I 
0.05 ' 
L61 

0.31 

-
0,97 

1.61 

-

-

2.69 

21.67 

J 
0,29 ! 

- < 

3,12 

8.03 
0.31 

3.63 

3R.76 
697.05 

For Ihe )ur ended 
March 31.1014 

0.36 

0.511 

0.26 
0.12 

0,11 

OJI 

-
0.01 

1.00 

1.00 

2,43 

!9.44 

o . ~~ 

0,05 

11.21 

12J!1 
0.72 

2.99 

2,19 

38,69 
625 .~O 

1 



Oelhllnttm.olion.1 Airpor, Llmlltd 
ClN. ,16JOlJDL.2006PU.' I469l6 
Nokt (& lite ... nwliel.led finn.;.t s •• I.menls rDr III. year ended M.rth 31.1025 
(All • ..,ounla in Rupees CrorC'S, •• copt otherwi •• staled) 

J~ Ie) Sum""," of tr~~cliOffl .. id> tile ~b6"c .. !aIM arties is .. follow.: 
Tranuction. during lh. puiod 

)\.6$Ocillle$ 
TIM Delhi Airport A(h'ettisinf( Pri''&te Limiled 
Celebi Delhi CarllO Tenninal Mana~enlcnt India Pri\'at~ Limited 
T .... el Fo<>d Se"iC". (Do:lhi Tenninal 3) Privalc Limited 
Delhi Airport P.rkin~ Sc"iccs Pti''lIte Lim~ed 
Fellow suboldiarl .. (Indlldinl subsidiary C<)mpanies of Ih. ulti ...... Holdin!: Com"...~ 1 Holeli'll! ComJl.ny~ 
GMR AvialiOtt Private Limited 
GMR EnerlO' Tradinll Lhnited 
GMR Green EnerJlll Limited 
GMR Air ('3rgD ar.d Aerospace Engin •• ring (Fonneriy known lIS GMR Aero Technic b,nir.dl 
GMR PochanpaJli E<pres ... 'ays brnitcd 
Ra •• Securily S~rvices Li,Aited 
GMR Airport Dev.lopers limited 
GMR Power And Urban Inm. limired 
GMR Warnra Elle'KY Limit~d 
GMR lI.amallll\llB hel')lV Limiled 
Fellow .s.oc~(g /indudiRl! asso"'at. companieo of the IIltimate Holdill2 Compan~ I Holdill2 Compan~) 
GMR Ten'1,!13 Operallons and Maintenance Pri".le Limited 
hllow joint vCfltur •• (indudin~ joint venture com ""nns of lhe ultimate "oldlni: Compan~ I Hoidine Com""ny) 
Bird Delhi GenerAl .o\vi8liOll Sen'lce. Private L.imited 

!Aeronautical Rcycuuc 
'Fellow subsidieriea (incladinr subsidiary ", ... p.ni .. of Ihe ultimAIe Holding Company I Hoklin2 Company) 
GMR A,'iorion Privote l.imilod 

; En ..... pri,.. in .... ~et ofwbicb the Compafty is R joint venru .. 

!Airpom Authority "flndi. 

i QdJ.«l!!.~ 
Diwwntilll!..iJu:wne 
Fello,,' subsidiaries (includi"2 .ublidiary companiH of the ulrimale Holdiol[ Conlpany I Holdin~ Company) 
GMR Airport Ot\'elopet'$ Limited 

Nan-aeron,"tj<ad .. Intome on S(~url~ Deposits 
Associ., ... 
Delhi AirpOrt Parkin/! Services Private Limited 
TIM Delhi Airport Ad,'emsinp Pri,'ale Limil"" 
Cel~b; Delhi Cargo T ~nnin.1 Ma!lagemenr India Privote limited 
TrO\'el Food Sen'ic •• ID.thi TenninBI~) Pri,'atc lill,ited 
Joint Venruru 

'Delhi ,,"istion Fuel Faciliry Pti\'8le limited 
Delhi DulY Free S.,,·ice, Privote limiled 
FeDo ...... baidiari •• (including subsidiary companies of the .. Irimate noldin~ Company I ""Idinl Compeny) 
GMR AirCarpo and Aerospace EngineeringlFonnetly known 0< GMR N:ro Technic Limittd) 

I GMR Airport Developer.! limited 
HoidiDI eomJlan)' 
GMR Airport! Limiied(Formerly kno .. " ~ GMR Airport; Jnt'rastnJ~ture limited) 

Otb«..BcnJlIIt 
~ 
Celebi Delhi C.r!!" Tenninal Ma:rtOllemeni India Priv .... limited 
Delhi Airport Parking Ser\'ices Pri,'ale Limited 
Tra\'cI Food SCNices (Delhi Tenninal 3) Pri\'ste limited 
DIGI Valr. Found.hon 

(7hl.I' ,'f'OC- ho.< be,,, IJtI<'nllollally 141 hlollk) 

For ,he ye.r ended 
March 31. 2025 

2)J .49 
342.68 
65 ,25 

104.94 

0.10 
0.98 

4.99 

0.95 

10,94 
1.86 
3.92 
490 

2.52 

0.05 

7,99, 

0.14 
1.62 

10.H 
0.58 

1.001 
13.52 

0,05 
O .. W 

0.03 

0,1)1 
0.00 

I 
I 

For the year ",dtd 
March ll.1014 

204.65 
318.94 
57.42 
92.56 

0.09 

2.58 
0,03 
1,82 

100 1 

0, 13 
10,0(, 

1.95 

l,61 

0.03 

0.06 

7,21 

0, II 

1.70 
8.83 
0.60 

1.00 

8.33 

0.01 
0.27 

0,02 

1).05 

0,12 
Q,Oj 



Delhi Inteenotional Airporl Limited 
CIN. lI6JOJ)DLlOO6PLCI46936 
Notes to t~~ "",,!olld.t.d Rnandal.tatemellu (0' Ihe YCAr mded Man:1I 31. 1015 

IAli amoun'" in Rup .... Crore .. ncept oth~'i~ 'Ia'ed) 

351c) Summar. of .r ....... tion. with the above related a,tie, i ••• rDliows, 
, ------_. --------
Tran ... ctio". during the period 

--_.-
Key manag.rial R.munerAlion oaidlp"yable 

Shorl·l"",, employ"" benefill" 
Manage";al Rcn,un ....... iBn 

AonUlI Ftt 
Enlerpri! •• in rtSpec' o(which lb. Compaov i, a joint yenlU .. 
Airpons Authority of India 

UI\!l1l!,,,-u..k.l".I,e_t..<~",K.OJL..IiDlIJ)d.!!Ui.bilit.l. ,c~c.d ... ""'IIllItli>.td.~OiI 
.4.ItSUCiatH 

Delhi Airpor1 Parking Services Pri''III. Limited 
TIM Delhi AlJpOn AdVerlisinll Privale limited 
'elebi Delhi CJIJ)lO Tennin'" ManARO!11I.nt Indi. P,;,'Bto Li,nlled 
Tn\'.1 Food So""ce, (Delhi Tenninal 3) PTivate Limited 
Joint VenlUr .. 
Delhi A,·iation Fuel Fa~i'ily Prhlltl.! limited 
Uelbi DillY Free Services PriVAte Limited 
Fellow • .,h.idiaries (in<ludinll .ulJ.idiary cvmpeni .. or !be uhimale Holding C()mpallY I Hllldillg Comp."y) 
GMR Air C &1"1'" and Aerosp.ce EngineeriT\!l (Formerly known aa GMIt Aero Technic limiled) 
fiMR Ai.-port Develop"rs Limited 
Holdinl eftmpany 
GMR AillJOm Limiled(FormerJy known AS OMit Airports InfTurnJcl\ll"e limiltd) 

Dlmw.lIIIsi CSlUJll~odiJure 
Enlt:rprisa wh.re significant inOlience ofkcy I\lana~ent personnel or .lteir ",Iarive eoi." 
GMR V .... I.ksnli Foundation 

joinaru:c..utlt 
101,rl:1' M BneD'" sba ... 

Eut.r .. r~ In ... peet o( which lb. colDpany b • joint \'eRlUre 
Airporb Auth¢city of India 

&!!l 
l:nterprise in , .. pod oC",bieb Ihe eomlJ'u)' i. "joint ~ntuTt 
AiJpOI"U .".uthority of Ineiia 

1.4.1 & Pm!snil!!!!l ree 
£DlCrpr~ in ",.p.<I of which Ihe Comp.BY i. a .ioint venlUr. 
Airpom .... uthoorY of India 

Enterprises'n r .. pect of ""hi.h the Com pin) 1$" joiol venru", 
Frapon AG Frankfun Airoon Se"'ices Worldwide 
Joiot Ventures 
Delhi A.ialio" Fucl FacilirY P";'ate limited 
Holcti .. ~ COIQpjllIY 

GMR Ai.-pom Limitedl FonnerJy known as GMR Ai.-pon. Infrastructure Limitedl 

EmPlpy" bmsfit Cllten'N· Traininc tlMhH' 
Holdin, comJlllny 
GMR Airoons limited( Fotmeriy known as GMR Airports Infrastructure Limitedl 
Joint VeolUTe 
Tra,'e! Food Scr.ice. (Delhi Tennina' .1) Private limiled 

Enterp,ises io ~!~I .. rwhich the company iJ 8 joint """ru"" 
Airpon, Au(hority ol'llllli. 
Fell .... · .uhsidiui .. (indydinl.ub&ldj~,,' tomJlllnl ... DC lb. ultim .... Holdln& COlllp ... )' I HoldLng Company) 
Ro .. S~8ritv Sc"'~e$limittA .. __ 

For Ih. ye.r ended For th. y .. , ... dod 

March 31, 10'25 M.r~h 31,1024 

24.71 i 23,)8 

I 

2.496.081 2265.29 

0. 12 0.09 
2.08 1.9-1 
8.34 6.61 
0.74 0.69 

3.13 06 
H .W 10.47 

0.05 
0.17 017

1 

1 : 0.03 0.0Z-, 

3.20 3.50 

3.96 4.22 

0.34 IS ,94 

0.02 0.79 

I 1.00 

0.04 0.04 

0.06 

1.77 2.48 

0.01 -

I 

0.06 0.02 

0.02 0.05 
• Mana~al remU1leration excludes pro.i>ion for gr.nuity and compenUled absenc ... since these Ire provided on lhe ~i. of an &CI"orial \ a1uation for the LQI1lpany as 8 whole. 



Delhi Inlernllional Airpor. Umhed 
('IN. ll6lGlJDLl006PLCI469J6 
NoleS ... Ihe fOn'olid.1ed financial sta"'mtflh 'or III. y.ar nlded l\".ch J I. 202S 
(All .moun .. in Rupus Crores, no.", olll ..... i .. 6ti1led) 

3S Ie I S .. Tllman' 01 tran •• clil>M wilb I .... above reI~t'" .. rrie. i< L1 foll .... 's; .. - ---_._---,-------, 
For Ih. )'e',r ~Dded 

Mlrch JI.l01!l 
I'or the yc.r ead.d 
M.l'(h 11.1024 

- --- --- - -- -.-- --+-----+------1 
M,pDO!"cr hire charges 
Fellow ... II,idi8rl ... ('ndudin, .ub!idiory comp.ni •• 01 lilt ultimate Holdia. Com .... ny I Holdi", CompMny) 
GMR Ail1)On Developers Litnite<! 
Roxi Secunry Sen'ices Limited 

OP~ ... tiOIl~Cl'lin & M,inttnattfb.Bujldine! 

£uterpri!IH in IftpOCI D''''hich me Compan .. i. e .joi'" wtttu .. 
Ml1)On, AUlh6riry of I,ldia 

Oprr.IiOD .... ~RB;1J & MainW!.nse:l,@odKIDC 
: reUB'" !ubsidiarirs (including suJu:idi@!)I comppnjn of «he u'ti1n'«r1lntqmcdlak Hgld;n, ComDjIlY) 

i
G)l.tR ,.\il1)Ol1 Developers limited 

OJ!e.lll.tW.Il.i:&'lllrs & rtt.jn'enan«=Otbr", 
Enl~l'\l.isM in respect 01 .. bich Ih* Comp.".v I. e joinl nDI\I~ 
Airpons AUlhority oflndia 

.~i.oort Ooeralor (_ 
Enlupri ... in rftptcl of whlcb m* Com".n.¥ i,. join' , 'Hllvr' 

F,epon .... 0 Frankfun Airport S.n·ices Worldwide 

Cru'..i:..qrm .c.t~!1 
""'dinE cooopeny 
GMR Airpon" L;",i~( Forrnerly known as GMR Airpons lnfTasrlUch,re limited) 

Stturicv nlats;d nom," 
Fellow !uruidi.ri .. (includinll subsidiary compani .. of Ihe ultima.., Holding Company J Holding Compt.ny) 

Rna Security Se" ices lunired 

(I.iliff [!ocPU;" 

Elec:tririiv rbwr1!f" 

JoiUf Vlncures 
GMR B~jol; I-Ioli Hydropo"' .. r Pri.ale Limile<! 

[Iwriciry ,harg., !'!!con.'" 
Jola t \' en lu r .. 
D.:Uri Duty Fr"" Se,,';"'" Private Lunited 
Auorlales 

, Delhi Airpon P.rkilij> Se,,·i= Pri\ate Limite<! 
le,lobi D~lh, CAr/'O Tenninal Mana~ot India Private limited 
TIM Delhi Airport Ad"en;sin!! Private J.j,ni .. d 

iTr .... Food Ser.·ice. (Delhi Tenninal3) Pri,ate Limned 
I Follow ,uhllldi.ri., (intllldlDI eubllidiary rompeni .. or 1M ultimal. Holding Company I H/llding C"mpany) 

!CiMR FJIeT'IIY Tmding I.imited 

I
, GMR Air Ca,1'" and Aerospoce Engineering (Formerly knowll as GMR "'ero Tech,,;c Limite<!),) 
GMR Poc;honpelli Exp",ss,,'ays United 

GMR Airport De--elopers Limited 

GMR P"", .. And l:rbao Infra limited 
GMR Warora Energy Limned 

OMR A"Iallon Prj"arelimited 

GMR hOI"alruljUl [nerllY U"t.ited 

Holdllllg co",pany 

OMit Airyxms LimitedfFormerIy knoWl1 as GMR Airport! lnfrasrrucnrre Limited) 

En'erpri",. in nope<>t of ""hid> the Company i •• ,joint ventu.e 
Airpons Authority oflndi. 
F*11rrw joint ,·tftlurcl(incllHling joint nnlu~ ""mpan; .. 0(1"" uilimal. Haldine: ('omt.~n'· 1 HoldiD,Compan)f) 
Bird Delhi G."",al Aviation S.,,',e05 Privare limited 

\\1 • .". tb~ rets rttOyered 

Joint Ven,ure:! 
Delrn Dury Fret Serde'" Pri •• tc Limit.d 
ASIIO<r.tH 

&4.07 
0,01 

11.05 

139.34 

113.% 

31.61 

11\6,12: 

10.61 

S.O~ 

1.\.27 
5.62 

15.01 

0,04 

0.03 

0,05 

20.86 

0.05 
0 ,16 

0.01 
0,19 

0.03 

13.35 

0.07 

0,00 

74 .84 
0.59 

0,04 , 

11.44 

0.01 

113-19 

83.40 

25.87 

176.04 

10.04 

3.84 
11 ,66 
4,63 

13.81 

0.1.1 

0.02 

0.03 

21 .50 

0.04 

0.24 

0,03 

13.33 

Delhi Airpon Paricing S""i= Pri~.le limite<! 1.251 ~' 39 
Tra, .. 1 Food Sen'ice, (Dt-Ihi Terminal)) P,h'ste Limited 1,-'6 I.~ 

~(~~~le~m~· ~D~.~lh~i~C~M~~~T~.~nm~·n~.~I~M~~~~·~.~n~1~[n~d~;a~Pri~· "~'a~t.~l~nn~i~~~ ______________________________________ _L __________ ~3~,~~'~_____ _ 3,4& 



Dethi luternlltional Airport limited 
eiN. U6JOjlDLl006PLCI469l~ 
Not .. to 1M eOJUolld"ted limoneia' stateme"" for the year ....Jed March JI .l!ll!l 
(AII.Noun ... in RupH' Crores, nco,,1 olhrrw~ sIIlted) 

JS ie' Summa," or I,a"uerillai with the .I>o-.'e related "r1ies i, '" follow.: 
Tr" ..... ctioM dunDg Ihe period 

. FelIeI .. S .. boidiaries( indudinll,ub!ldiary componle. of Ihe ulrllllak Holdiol CO",plIIY) 
GMR EneT/!) TradinJ! Limiled 
OMR Airport ()o"elope", Limited 
OMR Kallllla.JljI' Ene!'fIY Limited 
GMR \Varo .. Ene"" Limiled 
Follow joiht venture. (Inclwlise joist \'elllUr ....... pan;.,. of tile Dllimate Holdi ... Comp8I\.V '''oldio£ COIIIJ)lln.v) 
Bird Delhi Ge1Iernl A\'iarion Services Privll1e limi~ 

Common Am I\Jllintenan«1t CbarltA rttovered 
Joint Ventures 
Delhi Duty Free s.,,,·;ce< Pri,'ale limited 
A.....,ialH 
Travel Food Services (Delhi Tenninal3) Prill8le Limited 

A;rlHll1 ERtn Fe .. R ........ red 
A..aei.ln 
Tl'a,d Food Scrvi",,~ (Delhi Termin.13) Pri"I{e Limited 

Celebi Delhi CafIIIJ Terminal Manall",nellt Indio Pri"ote Limited 
TIM Delhi AifJ)On Ad~enisin~ Prill8te Limited 
J .. inl Venlp, .. 
Delh, Duty Free Services Private Limited 

CaIWlltaD~LIut'~nl:Oytted 
f:llterpri$610 tflP4!cl or .. hich Ih~ Comp.ny is • joint vmtun 
Airp"". Authori'Y of Indio 

·so" Uc~nse 
,A.!IOciAjes 

I
DIGI Vatra FOllndation 

Rtroyny pfO"Jec:tiQn_~ 

f:nl.rpn.e. in rapecr or .. h"'h the COml"lhY is. joior ventun 
Ail1)O(lS Amhori!} of India 

bent Ma"l£e"'M' ["'''lIJet 
Enmmj.q ill mneer of )Which the Company b II jowl \'entuff 
Airpons Auchorily of India 

m~~ 
Key Manallemont Pel'5onntl 
Mr. Sriniya. Bommidals 
Mr. Grundht Kimn Kllmar 
Mr. Subba Rao Amurtbaluru 

Mr. M. Ramachandran 
Dr. Emandi SlIIlkara RIO 

Mr PMhi Malhotra 
M. , Bijal TU5hllf Ajinlcye 
M., Vi~y. 
Dr. Srinivas Hanumlllk.r 

[XI!fII". iDc .. ,.", by Comoatn· on behalf ofnla.ed plrl;'" 

Noldinl com PlIny 
GMR A,rpM' l.imiled(Forme<ly kn""", 8$ GMR Airpon, Infi1lllfnlcture Limited) 
Joint \I enturu 
Delhi DulY Free Sen·ices Privat. Limited 
GMR Ba,ioli Hol; HydrollOwC1 Pri,'ale Limiled 
Auociatea 
Cel.bi D_Ihi Cargo Tenninnl Man.gementllldia Privale Limited 
TIM Det~i Aill'OJt Ad\'eT1isin~ Pri\'llte L.illlited 

Delhi Airport Parl"n~ Ser"ices Pri,'ata Limited 
Tn,el Food Service, (Delhi Tenniu.I), P';'a1e Limited 
Fellow Suboidlarlu( locllldiRIl subsidiary componi ... 01 the ultimare Holding Company) 
GM(t Warora EnefJlY Limited 
OMR Hij(hways I.imited 
OMR Pochanpalli Expressways Limited 
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0.01 
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0.01 

0,01 

0.93 

1.11 
0.62 
0.70 
0.84 

0.01 

For the ~Ir ended 
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oo~ 

0,50 

0.47 

U3 

0,05 

0.01 

0.83 

0.38 

0.01 
0,01 
O.OS 
0,05 

0.05 1 

0-01 
0.05 
0.01 
0.01 

0 .01 

0.84 
0,03 

1.01 
061 
0.70 
0.75 

0.02 

0.01 
0.01 
0.01 
0,01 
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Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31,2025 
(All amounts in Rupees crores, except otherwise stated) 

36. Retirement and other employee benefit: -

Employee benefit: -

a) Leave Obligation 

The leave obligation covers the Holding Company's liability for earned leave and sick leave. The entire amount 
of the provision of Rs. 44.95 crores (March 31, 2024: Rs. 36.37 crores) is presented as current in these 
consolidated financial statements since the Holding Company does not have an unconditional right to defer 
settlement of the obligation. 

b) Defined contribution plans 

During the year ended March 31,2025. the Holding Company has recognised Rs. 19.46 crores (March 3l, 2024; 
Rs. 17.08 crores) as an expense and included in Employee benefits expense as under the following defined 
contribution plans. 

Particulars For the year ended For the year ended I 

Ma~h 31,2025 __ March 31. 2024 
, 
! 

Emlliover's contribution to i .-. 
Prov ident and other fund# 15.39 13.28 I 

Superannuation fund* 4.07 3.80 
Total 19.46 17.08 ---

# Net of amount transferred to Capital work-in-progress ('CWIP') and adjustment against Advance from 
Commercial Property Developers CPD Rs. 0.64 Crore (March 31, 2024: Rs. 0.62 Crore) 

*Net of amount transferred to CWIP and adjustment against Advance from CPO Rs. 0 .12 Crore (March 31,2024: 
Rs. 0.15 Crore). 

The Holding Company is contributing provident fund (PF) to Employees Provident fund organisation with effect 
from April 1, 2022. 

(c) Gratuity expense 

In Holding Company, Gratuity liability is a defined benefit obligation (DBO) which is funded through policy 
taken from Life Insurance Corporation of India and Liability (net of fair value of investment in LlC) is provided 
for on the basis of an actuarial valuation on projected unit credit method made at the end of each financial year. 
Every employee who has completed five years or more of service gets a gratuity on departure at 15 days' salary 
(based on last drawn basic salary) for each completed year of service. 

The following tables summarise the components of net benefit expense recognised in the consolidated statement 
of profit and loss and amounts recognised in the consolidated balance sheet for defined benefit plans/obligations: 

Net employee benefit expense: 

'. Particulars 
, 

For the year ended ~ For the year ended 
Marcb 31,2025 I March 31. 2024 

1------------
3.24 ! Current Service Cost 2.68 

Net I nterest Cost (0.16) I (0.01) 

Total --·1 3.081 2.67 ---

I 



Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

Amount recognised in Other Comprehensive Income: 
-

I 

For the year ended 
I 

For the year ended 
Particulars March 31,2025 March 31,_~!~_ 

I Actuarial loss due to DBO ex Qerience 1.32 : 0.30 
Actuarial (gain)/Ioss due to DBO financial assumptions 1.10 0.70 
changes I 
Actuarial loss ruognized in OCI 2.42 l 1.00 

Balance Sheet 

Particulars T As at March 31, As at March 31, 
2025 2024 

Defined benefit obligation 
; 

(38.54) (33.39) 
Fair value of pia!) assets 

i 
39.39 35.64 _._----

I Defined Benefit Plan Asset I 0.85 2.lS 

Changes in the present value of the defined benefit obligation are as follows: 

Particulars I 
As at March 31, As at Marcb 31, 

2025 2024 
33.40 ---

Opening defined benefit obligation I 29.78 i 

I nterest cost I 2.24 2.10 ! 

Current service cost 3.24 2.68 I 

Acquisition cost (0.28) _ (0.09) I 
I 

Benefits paid (including transfer) (2.48) (2.07) 
Actuarial loss all obligation-experience 1.32 0.30 
Actuarial _gain on 2bligati~ll-financial assumption 1.10 0.70 
Closing defined benefit obligation 38.54 33.40 I 

Changes in the fair value of plan assets are as follows: 

Particulars I 
As at March 31, AsatMarc~ 

I 2025 2024 
Opening fair value of plan assets I 35.64 26.72 ' 
Interest income on plan assets 2.41 2.11 

Contribution~_~l.C?m e!9.Y~_ 3.82 8.88 
Benefits paid (including transfer) . __ . ------ (2.48) (2.07) 
Closing fair value of plan assets 39.39 35.64 

The Holding Company will not contribute to gratuity fund during the year ending on March 31,2026 (March 31, 
2025: Nil). 

The major category of plan assets as a percentage of the fair value of total plan assets is as follows: 
--

I 
Particulars 

As at March 31, As at March 31. 
2025 2024 --- . 

(%) I (%) 
Investments with insurer managed funds 100 I 100 



Delhi International Airport Limited 
CIN. U63033DLl006PLC146936 
Notes to the consolidated financial statements (or the year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

The principal assumptions used in detennining gratuity obligation for the Holding Company's plans are shown 
below: ----

Particulars 
As at March 31, As at March 31, 

2025 2024 - -- ----
Discount rate 6.60% 7.00% 
Salary escalation 6.00% 6.00% 
Expected rate ofretum on assets* 7.00% 7.00% 
Attrition rate 5 .00% 5.00% -- .. 

Notes: 
I . The estimates offuture increase in compensation levels, considered in the actuarial valuation, have been taken 

on account of inflation, seniority, promotion and other relevant factors such as supply and demand in the 
employment market. 

2. Plan characteristics and associated risks: 
The Gratuity scheme is a final salary defined benefit plan that provides for a lump sum payment made on exit 
either by way of retirement, death, disability or voluntary withdrawal. The benefits are defined on the basis 
of final salary and the period of service and paid as IlImp sum at exit. The plan design means the risks 
commonly affecting the liabilities and the financial results are expected to be: 

3 . Interest rate risk: The defined benefit obligation calculated uses a discount rate based on government 
bonds. If bond yields fall, the defined benefit obligation will tend to increase 

b. Salary Inflation risk: Higher than expected increases in salary will increase the defined benefit 
obligation 

c. Demographic risk: This is the risk of variability of results due to unsystematic nature of decrements 
that include mortality, withdrawal, disability and retirement. The effect of these decrements on the 
defined benefit obligation is not straight forward and depends upon the combination of salary increase, 
discount rate and vesting criteria. It is important not to overstate withdrawals because in the financial 
analysis the retirement benefit of a short career employee typically costs less per year as compared to a 
long service employee. 

A quantitative sensitivity analysis for significant assumptions is as shown below: 

(Rs. in crore) 

,. Assumptions As at March As at March 3l, 
r-____________________________________ -+ ___ ~3=~~2~0=2~S __ ~ ____ ~2~O=24~ __ ~ 

Discount rate 

Impact on defined benefit obligation due to 1% increase 

Impact on defined benefit obligation due to 1 % decrease 

Future salary increases 
Impact on defined benefit obI igation due to I % increase 

Impact on defined benefit obi igation due to I % decrease 

Attrition Rate 

Impact on defined benefit obi igation due to I % increase 

Impact on defined benefit obligation due to 1 % decrease 

(2.64) 

3.03 

2.49 
(2.28) 

0.15 

(0.17) 

(2.24) 

2.56 

2.11 
(1.93) 

0.21 

(0.24) 

The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined 
benefit obligation as a result of reasonable changes in key assumptions occurring at the end of the reporting 

period. (~.~': 
;V 'fo ;\ t: 
('.. /~? 

~-4~7 
!~ 
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CIN. U63033DL2006PLC146936 
Notes to the consolidated tinancialstatements for the year ended March 31,2025 
(All amounts in Rupees crores, except otherwise stated) 

*The Holding Company do not expect any material variation in the value of fair value of plan assets on account 
of change in expected rate of return on plan assets 

The average duration of the defined benefit plan obi igation at the end of the reporting period is 10 years (March 
31,2024: I 0 years). 

The following pay-outs are expected in next five years: 
--

Year Ending Amount 
March 31. 2026 4.87 -- - -

March 3 I. 2027 I 3.15 
March 3 1, 2028 

I 
3.37 ! 

I March 3 I .t. 2029 

I 
3.74 

March 3 I. 2030 3.38 

37. Commitments and Contingencies 

I. Contingent Liabilities: claims against the Holding Company not acknowledged as debts: 
I 

_ .. 
Particulars I As at March 31, As at March 31. 

2025 2024 
. -

(i) In respect of Income tax matters (disallowancesl 64.29 64.29 
additions made by income tax departm~nt) '" --

(ii) In respect oflndirect tax matters {also refer note (a), (b) 67.13 69.48 
and (c) below] 

(iii) In respect of property tax matter [refer note (d) below] - . 

(iv) 
~" 

In respect of Annual fee payable to AAI [refer n~te (e) and (f) below] 
*Matters disputed under Income Tax Act 1961 , wherein disallowances result in reduction in 'returned loss' 
as per the return of income have not been considered for above disclosure, Tax impact of reduction in loss 
amounts to Rs. 187.33 crores. (March 31 , 2024: Rs. 80.30 crores). 

# Matters disputed with respect to item (ii) (b), pertains to various miscellaneous cases hence the amount has 
not been disclosed dispute wise separately . 

a) The Director General of Central Excise Intelligence, New Delhi had issued a Show Cause Notice F. NO. 
574/CEl41 120 14/Inv .IPT.1II1 1327 dated October 10, 2014 on the Holding Company, proposing a demand of 
service tax of Rs. 59.91 crores (excluding interest and penalty) considering Advance Development Costs 
(' ADC') collected by the Holding Company from the Commercial Property Developers under the service tax 
category 'Renting of Immovable Property ' . 

The Holding Company had replied to the show cause notice as referred to above with appropriate authority 
on April 17, 2015 . Subsequently, Additional Director General (OG) (Adj.), Directorate General Central 
Excise Intelligence (DGCEI) has passed Order No. 10/20 16·ST dated May 02, 2016 confirming demand of 
service tax ofRs. 54.3 I crares and imposed equivalent penalty. However, based on an internal assessment by 
the Holding Company in this regard, the Management is of the view that service tax is not leviable on AOC, 
as these are collected for development of certain infrastructure facilities for the common use and not for the 
exclusive use of any developer. Service tax liability on ADC, if any arises, shall be adjusted from AOC amount 
collected by Holding Company from the Commercial Property Developers. 

The Holding Company had filed appeal before CEST A T, New Delhi on August 02, 2016 against the order 
dated May 02, 20t6. The matter was concluded and decided vide order dated February 8,2019 in favour of 

the Holding Compan~~~~ide the order ofth.l~~~J~W·~ ~aising a demand of service tax of ~,~., ;.~.~q t¢: 
crores. ~r'v '':'':''+''~ , ;.) r;.;' \~-::, . " ,£ ,s,:","~~flal-1-:.'&. if' \'0 I {' Chartered )' .. ..- ::." 1. -:)Y. 
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The department had fi led SLP before Supreme Court, against the Order dated February 8, 2019 passed in 
favour of the Holding Company. The Holding Company had filed counter affidavit on September 9, 2020 and 
the matter is yet to heard. 

Accordingly, the amount of Rs.54,31 crores disclosed as contingent liability as at March 31,2025. Further, 
the management of the Holding Company is of the view that no adjustments are required to be made to these 
consolidated financial statements. 

b) In certain matters before Hon 'ble Delhi High Court or Hon 'ble Supreme Court yet to be decided, wherein 
Holding Company has been made respondent and the petitions filed by the UOI, others/concessionaires which 
are relating to the applicability of service tax (under pre-GST regime) on services provided by the Holding 
Company and the issues under consideration are related to licensing of space in Airport, Service tax on supply 
of electricity, running of duty free shops to be regarded as Airport Services. The Holding Company initially 
charged service tax against the services provided, however levy and the applicability was contested by such 
parties and accordingly they filed petitions before judicial authorities making the Holding Company as a 
party/respondent in the matters. The management is of the view that these matters will not result in any 
additional obligation on the Holding Company in case of adverse decisions and in case of any demand or 
liability arising on aecollnt of adjudication of the issues, the same are recoverable from the service recipients. 

c) The GST department has issued Show Cause Notice (SCN) u/s 73 of the CGST Act, 2017, with reference 
number 200709230249437 dated September 23. 2023, for the tax period July 2017 to March 2018 alleging 
the tax demand amounting Rs. 57.75 crores pertaining to goods and services tax with an equal amount of 
interest. The demand has been raised in relation to (I) short payment of tax on output tax liability (2) excess 
ITC claimed basis reconciliation with table 8A ofGSTR-9 (3) non-reversal ofiTC under rule 42 and (4) claim 
of ineligible credit blocked under section 17(5) etc. The demand raised is system driven without looking into 
the actuals facts of each point raised. SCN does not contain any invoice wise detai I while alleging the wrong 
claim of ITC or short payment of output tax. The SCN also carries various irregularities such as it has been 
issued without signature. no prior intimation regarding the issuance of the SCN has been provided neither 
through electronic means (i .e., emaill SMS) nor through physical correspondence and prescribed limit to issue 
SCN by a proper authorised officer seems to have not been followed. Basis the above, the Holding Company 
is of view that SeN is vague and will 110t sustain. 

The Holding Company had filed its reply to SCN by November 18, 2023, the assessing officer has passed 
order on December \5 , 2023 contemplating final demand of Rs. 1.09 crores (included interest and penalty) 
which is included in contingent liability above. 

The Holding Company has filed an appeal against the order. 

d) During the year ended March 31, 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 31, 2017. However, based on same computation method as used for payment of property tax to South 
Delhi Municipal Corporation (SDMC), the Holding Company has made payment towards property tax for 
financial year ended March 31, 2017 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, 2019 and notice of demand dated 
November I, 2019 demanding property tax of Rs. 10.73 crores for the financial year ended March 31. 2020 
along with arrears of Rs. 28.78·crores. 

The Holding 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 Holding Company 
has submitted its application for adopting the same computation method as considered by SDMe, while 
arriving at the demand for the financial year ended March 3 I.\. 20 I 7. the amollnt of liability for earUer::~f _ 
is unascertainable, ang.theref~ no provision has been ~.~~, /:(f~~"IlO~.a:,:i't;:~ 
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The Holding Company had filed a writ petition before the Hon'ble Delhi High court against DeB to set aside 
the impugned demand notices. The Hon 'ble Delhi High court heard the matter on December 2, 2019 and 
directed to keep in abeyance the impugned demand notices and directed DCB to grant a detailed hearing to 
the Holding Company, upon the Holding Company's filing a representation before the DCB, subject to deposit 
a sum ofRs. 8.00 crores. In compliance of High Court order, the Holding Company had deposited a sum of 
Rs. 8.00 crores under protest on December 20,2019. 

However, despite many representations made by the Holding Company and ignoring all contentions of the 
Holding Company. DCB had passed an assessment order dated June 15,2020 levying the property tax ofRs. 
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. 2,601.63 crores for three years i.e. 2016-17 to 2018-19 and the Holding Company has been 
directed to pay Rs. 2,589.11 crares after making due adjustments of amount already deposited. The order was 
in violation of the earlier order dated December 2, 2019 passed by the Hon 'ble High Court of Delhi and was 
in breach of the provisions of the Cantonments Act. Accordingly, the Holding 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 action against the Holding 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 financial years 2019-
20 to 2021-22 after considering amount paid by the Holding Company. 

The hearing in the matter was concluded 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 unifonnity 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 with in 30 days of the order. 

The Holding 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. 17.31 crores) on February 1,2024 and for the financial year ended March 31, 2007 to tinancial year 
ended March 31, 2016 towards property tax for Rs. 55.58 crores on April 18, 2024 from DCB. DeB has not 
allowed the rebate of25% \vhich was provided in the final order of Hon'ble Delhi High Court. 

The Holding 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 \8, 2024 after considering rebate of 25% as 
directed in the final order of Hon'ble Delhi High Court. The Holding Company had filed an application in 
Hon'ble Delhi High Court for directing DCB to provide Rs. 60.43 crores rebate as pronounced in its order 
dated August 9, 2023. The Holding Company has provided the additional 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 3 I, 2024. 

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

e) The Holding Company issued various communications to Airports Authority oflndia ("AAJ") from the month 
of March. 2020 onwards inter-alia under Article 16 (Force Majeure) and informed AAI about the impact of 
Covid-19 on the Delhi International Airport and expressed its inability to perform its certain obligations under 
OMDA and thereby requested for excusal from payment of MAF on account of the same. The said event(s) 
of Force Majeure had also been admitted by AAI in its communication to Holding Company. Consequently, 
the Holding Company was entitled to suspend or excuse the performance of its said obligation to pay Annual 
FeelMonthly Annual Fee in accordance with OMDA, as notified to AAI. However, AAI had not agreed to 
such entitlement of the Holding Company under .OMDA._.1!i~ had resulted in di~pute between th~~~~~ 
Company and AAI and for the settlemertt of whlch,)b1f: lijy~~ Company had Invoked on SeH~~ 1~;1-,, ;';~ \ 
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2020 dispute resolution mechanism in tenns of Article 15 of OMDA. Further, on December 02, 2020, the 
Holding Company again requested to AAI to direct the (CICI Bank (Escrow Bank) to not to transfer the 
amounts from 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 AAf, the Holding Company approached Han 'ble High Court of Delhi seeking 
certain interim reliefs by filing a petition u/s 9 of Arbitration and Conciliation Act on December 5, 2020 due 
to the occurrence of Force Majeure event post outbreak ofCOVID 19 and its consequential impact on business 
of the Holding Company, against AAI and ICICI Bank (Escrow Bank). The Hon'ble High Court of Delhi vide 
its order dated January 5, 2021 has granted ad~interim reliefs with following directions: 

• The ICICr Bank is directed to transfer back, into the Proceeds Account. any amount which may have 
been transferred from the Proceeds Account to the AAI Fee Account, after December 9, 2020, 

• Transfer of moneys from the Proceeds Account to the AAI Fee Account, pending further orders, shall 
stand stayed and the Holding Company can use money in Proceeds Account to meet its operational 
expenses. 

Meanwhile with the nomination of arbitrators by the Holding Company 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 the Holding Company's above referred Section 9 petition could be finally disposed off, AAI had 
preferred an appeal against the ad~interim order dated January 5,2021 under section 37 ofthe 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 Holding Company and AAI. 

Basis legal opinion obtained, the Holding Company was entitled to 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 perfonn or render on account 
of occurrence of Force Majeure Event, in tenns of the provisions of Article 16.1 ofOMDA till such time the 
Holding Company achieves level of activity prevailing before occurrence of Force majeure. Further, the 
Holding Cmpany also sought relief for refund of MAF of an amount of Rs. 465.77 crores appropriated by 
AAI for the period starting from March 19, 2020 till December 2020. 

In view of the above, the management of the Holding Company had not provided the Monthly Annual Fee to 
AAI for the period April 1,2020 to March 31, 2022 amounting to Rs. 1,758.28 crores. 

As AAI had already appropriated the Monthly Annual Fee amounting to Rs. 446.21 crores from April 0 I, 
2020 till December 09, 2020, which the Holding Company 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, the Holding Company had 
created a provision against above advance and shown the same in other expenses during financial year ended 
March 3 I, 2021. 
As an interim arrangement, the Parties (the Holding Company and AA() 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 (AFI MAF) with effect 
from April 2022, prospectively. Accordingly, the Holding Company is paying the MAF to AAI w.e.f April I, 
2022 onwards as per approved Business Plan. 

Consequent to this interim arrangement, both the Holding Company and AAI have tiled copy of the settlement 
agreement in their respective petition and appeal before Hon'ble Delhi High Court and have withdraw he 
pending proceedings. This-arrangement was entirely/.~~.prejudjce to the rights and content'· ~\-i:,'f ~1' 
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parties in respect of their respective claims and counter claims in the then pending arbitration proceedings, 
including the disputes in respect of paymentJnon~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) has pronounced the award dated 
December 21,2023. As per the award, the Holding Company is 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 OS, 2024 in 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 core payable to the Holding Company as per award within three weeks in the Court which AAI 
has deposited Rs. 47l.04 crores 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 has upheld the 
Arbitral Award and dismissed the petition of AAL AAI has filed an appeaJ against order dated March 7, 2025 
with Divisional Bench of Hon'ble Delhi High Court, the hearing in matter is scheduled on July 16,2025. 

Basis the elaborate findings by Arbitral Tribunal on the claims of the Holding Company, the legal assessment 
of the petition filed by AAI and deposit of Rs. 471 .04 crores made by AAI with the Hon'ble court, the 
management believes that the Holding Company 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, the Holding 
Company has reversed the provision against advance created for Rs. 446.21 crores in the financial year ended 
March 31, 2021 and presented it as under "Exceptional items" during the previous year ended March 31 , 
2024. 

Further. AAI has raised the invoice towards MAF of March 2022 on May 0 I, 2024 and requested payment 
along with interest. The Holding Company has paid MAF and interest to AAI on May 06, 2024. Accordingly, 
the amount of Rs. 156.81 crares for MAF of March 2022 and Rs. 8.03 crares for interest till March 31, 2024 
has been provided for by the Holding Company under "Exceptional items" during the previous year ended 
March 3 I, 2024. 

f) The Government of India announced Services Export from India Scheme (SEIS) under Foreign Trade Policy 
(fTP) 20 J 5-20 under whiCh the service provider of notified services is entitled to Duty Credit Scrips as a 
percentage of net foreign exchange (NFE) earned. These Scrips either can be used for payment of basic custom 
duty on imports or can be transferred/traded in the market. 

The Holding Company is of the view that the Scrips received under SEIS are in nature ofGovemment Grant 
and is similar to the Scrips received earlier under Served from India Scheme (SFIS) of Foreign Trade Policy 
20 I 0-15. Hence, in view of the Arbitral Order dated December 27. 2018 in case of SFIS Scrip, the Income 
from SEIS Scrip is out of the purview of revenue definition as per OMDA. Accordingly, management believes 
that no Annual Fee is payable as per the provisions ofOMDA and has not been provided in these consolidated 
financia I statements. 

However, Revenue Auditor appointed by AAI have considered the same as Revenue under OMDA and 
accordingly, AAI has asked the Holding Company to pay revenue share on this revenue and withheld the 
amount of Rs. 43.21 crores from excess MAF payment in FY 2019-20. 

The Holding Company had shown the aforementioned amount of Rs. 43.21 crores as part of advances 
recoverable from AAI during the financial year ended March 31. 2022. Though, the Holding Company had 
been following up continuously with AAI for adjustment/ refund of the said advances, however, despite 
several follow up AAI had not refunded! adjusted the ~wnej!l past 3 years. 
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Consequently, pending the settlement of High Court on similar matter related to SFIS scrips (on which 
arbitration award was in the Holding Company's favour), and considering the delay and non-action on part 
of AAI to refund the said amount, as a matter of prudence, the Holding Company had provided for the entire 
amount of Rs. 43.21 crores in the consolidated statement of profit and loss as Provision against Advance 
recoverable from AAI during the financial year ended March 31,2022. 

In addition to above following are tbe other matters: 

g) The Ministry of Civil Aviation (MoCA) issued a Circular dated January 8, 2010 giving fresh guidelines 
regarding the expenditure which could be met out of the PSF (SC) and subsequently clarified by MoCA vide 
order dated April 16, 2010. Based on the said circular, the Holding Company is not debiting such security 
expenditure to PSF (SC) escrow account. Further, vide circular dated May 17,2012, it was further directed 
that any such expenditure already debited was required to be credited back to PSF(SC) aceount. However, 
security expenditure amounting to Rs. 24.48 crores was already incurred prior to April 16, 20 I 0 and was 
debited to PSF (SC) account. 

The Holding Company had challenged the said circulars issued by MoCA before the Hon'ble High Court of 
Delhi by way of a Writ Petition. The Hon 'ble Court, vide its order dated December 21, 2012, had restrained 
MoCA from taking any coercive measures in the fonn of in itiation of criminal proceedings against the Holding 
Company and the matter is now listed on May 26, 2025. 

Based on an internal assessment and aforesaid order of the Hon'ble High Court of Delhi, the management is 
confident that no liability in this regard would be payable and as such no provision has been made in these 
consolidated financial statements. 

h) MoCA had issued orders in the past requiring the Holding Company to reverse the expenditure incurred, 
towards procurement and maintenance of security systems/equipment and on creation of fixed assets out of 
PSF (SC) escrow account opened and maintained by the Holding Company in a fiduciary capacity. In the 
opinion of the management of the Holding Company, the Holding Company had incurred Rs. 297.25 crores 
towards capital expenditure (excluding related maintenance expense and interest thereon) till the date of order 
out of PSF (SC) escrow account as per Standard Operating Procedure (SOPs), guidelines and clarification 
issued by MoCA from time to time on the subject of utilization of PSF (SC) funds and as such had challenged 
the said order before Hon 'ble High court of Delhi. 

MoCA in its order had stated that approximate amount of reversal to be made by the Holding Company 
towards capital expenditure and interest thereon amounting to Rs. 295.58 crores and Rs. 368.19 crores 
respectively, subjectto the order of the Hon 'ble High court of Delhi. The Hon 'ble High Court of Delhi, vide 
its order dated March 14,2014, stayed recovery of amount already utilized by the Holding Company from 
PSF (SC) Escrow Account till date. The matter is now listed for hearing on May 26,2025. 

Based on an internal assessment, the management of the Holding Company is of the view that no adjustments 
are required to be made in these ~onsolidated financial statements. 

However, pursuant to AERA order No. 301 2018-19 dated November 19, 2018 with respect to Holding 
Company's entitlement to collect X-ray baggage charges from airlines, the Holding Company has remitted 
Rs. 1 19.66 crores to PSF (SC) for transfer of screening assets from PSF (SC) to the Holding Company with 
an undertaking to MoCA by the Holding Company that in case the matter pending before the Hon'ble High 
Court is decided in the Holding Company's favour, the Holding Company will not claim this amount back 
from MoCA. 

i) The Holding Company was entitled to custom duty credit scrip under Served from India Scheme (SFlS) of 
Foreign Trade Policy issued by Government of India. Under the terms of SFIS, service providers are entitled 
to custom duty credit scrip as a percentage of foreign exchange earned by the Holding Company tha . . j 

ul ilized fo< payme~t Jlf . m ~rt duty. Ti II March 3 ~:, 2cO~~~ Holding Com pany had CUmUlativ!. ~L i!iJi.~~-t: 
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custom duty credit scrip amounting to Rs. 89.60 crores, in lieu of payment of import duty in respect of import 
affixed assets (including capital work in progress) and accounted the same as grant as per para 15 of erstwhile 
Accounting Standard 12 and adjusted the same against certain expenditure which in its view are related to 
obtaining such custom duty credit scrip entitlements. Basis the opinion of the Expert Advisory Committee 
('EAe') of the I nstitute of Chartered Accountants of India. 

However, Airport Authority of India ('AAI') has expressed different view on this and argued that amount 
utilized under SFIS should be treated as revenue and accordingly annual fee on amount of Rs 89.60 crores is 
payable to AAI. 

The Holding Company had filed a writ petition against the AAI's letter in Hon ' ble High Court of Delhi on 
July 10, 2015 disputing the demand and prayed for quashing of demand by AAI. Hon'ble High Court has 
granted the interim relief and disposed the writ petition with a direction to Holding Company to seek remedy 
under the provisions of Arbitration law. 

The matter was contested in arbitration before Arbitral Tribunal and arbitration award was pronounced in 
favour of the Holding Company on December 27, 2018, mentioning that the income earned by way of SFIS 
Scrip does not fall under the definition of Revenue as per OMDA as it is not related with any Aeronautical or 
Non-Aeronautical activities and it is of the nature of capital receipt. Accordingly, no annual fee is payable to 
AAI by the Holding Company 011 SFIS revenue and demand of AAI for annual fee stands rejected. However, 
AAI had filed an appeal challenging the order of Arbitral Tribunal before the High Court of Delhi on April 
25, 2019 for setting aside the arbitration award dated December 27, 2018. The matter has been adjoumed for 
next hearing on September 3, 2025. 

II. Financial guarantees- The Holding Company has not provided any financial guarantee other than 
perfonnance guarantee on its own behalf. to any party. 

Perfonnance guarantees given by the Holding Company on its own behalf are not considered as contingent 
liability. 

III. Capital and Other Commitments~ 

A) CAPITAL COMMITMENTS: 

The Holding Company has estimated amount of contracts remaining to be executed on capital account not 
provided for Rs. 777.49 crores (excluding GSn [Net of advances of Rs. 99.90 crores (excluding GST)] as 
at March 31,2025 and Rs. 596.90 crores (excluding GST) [net of advances ofRs. 101.10 crores (excluding 
GST)] as at March 31,2024. 

B) OTHER COMMITMENTS: 

i. As perthe tenns ofOMDA, the Holding Company is required to pay annual fees to AAI at 45 .99% of 
the revenue (as defined in OMDA) of the Holding Company for an initial term of 30 years starting 
from May 2006 and which can be extended by another 30 years on satisfaction of certain terms and 
conditions pursuant to the provisions ofOMDA. [Refer note 37(I)(e) and (f)]. 

ii. In respect of its equity investment in East Delhi Waste Processing Company Private Limited 
("EDWPCPL"), the Holding Company along with SELCO International Limited has to maintain 
minimum 51 % shareholding for a period of 2 years from the commissioning of the project and 
thereafter minimum 26% shareholding for next 10 years. The project has been commissioned with 
effect from April 28, 2017. However, Holding Company has transferred 3,679 shares i.e. 23% 
shareholding of EDWPCPL in favour of Indo Enviro Integrated Solutions Private Limited on June 27, 
2024 and curr~n.tl~ Holding Company is hol~itW]:·l@ ... Equity Shares i.e. 26% sh ~~~,;\,. 
EDWPCPL as-on March 31 2025 . / .. 'jV··_ -!?!,O : .J- ~~::." na!"!. f{ .. 
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iii. As per the terms of Airport Operator Agreement, the Holding Company is required to pay every year 
3% of previous year's gross revenue as operator fee to Fraport AG Frankfurt Airport Services 
Worldwide. 

iv. During current and previous years, the Holding Company has entered into "Call spread Option" with 
various banks for hedging the repayment of 6.125% Senior secured notes (2026) of USD 522.60 
million and 6.45% Senior secured notes (2029) for USD 500 million which are repayable in October 
2026 and June 2029 respectively. 

Th e tenns 0 fh b tea ove agreements IS as bl eow: - - -. 
PremTum~ 

, . 

Option Period Call spread Total Premium 
Value range Premium paid/adjusted . outstanding as at i 

(in usn -- (lNRJlISD) Payable till -
Mn) From To March 31. I March March I 

1025 1 
31JO~5 31,2024 . I -

522.60 December 6, 2016 OClober 22. 2026 66.&5 - 101.86 1,241.30 
\'0fr*1 219.49 345.61 

350.00 t June 24. 2019 May 30,2029 69.25-105.2)'" 756.98 423 .63 333.35 394.~.2.J 
150.00 February 27. 2020 May 30, 2029 71.75-105.25'" 313.25 166.06 I 147.19 ! 174.43 .1 -

'" During the year, the Holding Company has taken additional call spread option for range of I 02.25 to 
105.25. 

During the previous year, the Holding Company had entered into "Call spread Option" with bank for 
hedging the payment of interest liability on 6.125% Senior secured notes (2026) for USD 522.60 
million borrowings and further taken additional spread during current year. 

During the previous years, the Holding Company had entered into "Coupon only swap" with bank for 
hedging the payment of interest liability in USD tenns to INR terms on 6.45% Senior secured notes 
(2029) for USD 150 million borrowings. The interest rate payable on these borrowings is 8% p.a. on 
USD 150 million at a strike price of 71.69 INR per USD. 

With respect to Subsidiary, Joint ventures and associates: 

v. The following investments have been pledged by the Holding Company towards borrowings by these 
companies' 

Company Name As at March 31 2025 I As at March 31,_2@~ __ 
No. of 

I 
Amount I No. of 

I 
Amount 

Shares (Rs.) Shares (Rs.) 
Delhi Airport Parking Services Private 36,648,000 I 366,480,000 I 36,648,000 I. 366,480,000 
Limited 
Travel Food Services (Delhi Terminal 3) . j - ! 

I 
1,568,000 15,680,000 

~!.e Limited -. 

Vt. In respect of the Holding Company's investment in Joint Venture ('N') entities and Associate 
Companies, other NI associate partners have the first right of refusal ;n case, any of tile JVI associate 
partners intend to sell its stake subject to other terms and conditions of respective JV! associate 
agreements . 

vii. In respect of its equity investment in GMR Bajoli Holi Hydropower Private Limited (' Bajoli Holi ' ), 
the Holding Company has to maintain minimum J 7.33% of equity shareholding until the expiry of or 
early tennination of power purchase agreement dated September 11,2017 entered between the Holding 
Company and the GMR Bajoli Holi Hydropower Private Limited, expiring on May 03, 2036. The 
Holding Company had invested Rs. 108.33 crores as equity share capital. Due to inordinate delay 'in 
commencement of operation in GMR Bajoli Holi Hydropower Private Limited and basis the valuation 
report of the external valuer as at March 31, 2023, the Holding Company has created a provision for 
impairment on its investment in GMR Bajoli H~.ij;,:~t.:lVil~ ,Limited for Rs. 38.53 crores in ~l~.~ 
financial years. /' ~- ~0. .;:· .. :~.);:'--~Lc.." /'';;1., '1.\t-~,~::rn.3,~ t~ 
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viii. The Holding Company had invested in DlGI Yatra foundation (DYF), a Special Purpose Vehicle (SPV) 
fonned as central platfonn to identity management of passengers, as Joint Venture (JV) of private 
airport operators and Airports Authority of India (AAI) as Section 8 company (Not for Profit 
Organization) under the provisions of the Companies Act, 2013. Further, it had been decided by AAI 
that initially AAI, Delhi International Airport Limited (DIAL) and Bangalore International Airport 
Lim ited (8 I AL) will form th is company with the shareholding ratio of 26: 37: 3 7 respective Iy . Currently, 
DIGI Yatra foundation is having paid up share capital of Rs. 10,000 and the Holding Company has 
invested Rs. 1,480 only (March 31, 2024: Rs. 1,480). Currently, 26% shareholding of Digi Yatra 
Foundation is held by AAI and remaining 74% shareholding is equally divided amongst the Private 
Airport Operators viz. 8(AL, Cochin International Airport Limited (GAL), orAL, GMR Hyderabad 
International Airport Limited (GHIAL), Mumbai International Airport Limited (MIAL) i.e. 14.80% 
each. 

38. Segment Information 

The Holding Company has only one reportable business segment, which is operation of airport and providing 
allied services and operates in a single business segment. Accordingly, the amounts appearing in these 
consolidated financial statements relate to the Holding Company's single business segment. For Revenue 
disaggregated by primary geographical markets refer note 45 (k). 

Major customers: Revenue from one customer of the Holding Company exceeding 10% of the total revenue in 
current year is Rs. 710.57 crores (March 31,2024: 625.30 crores). 

39. Fair Values 

The carrying amount of all financial assets and liabilities (except for certain other financial assets and liabilities. 
i.e. "Instruments carried at fair value") appearing in these consolidated financial statements is reasonable 
approximation offair values. Such financial assets and liabilities carried at fair value are disclosed below: 

I Carrying value Measured at Fair value Measured at Amortised Cost -I 

I Particulars As at Asat As at Asat As at As at 
I March 31, March 31, March 31, March 31. March 31, March 31, 
I 2025 2024 2025 2024 2025 2024 

Financial Assets 

Current investments 562.28 959.24 537.31 471.81 24 .97 487.43 
-- --

Trade receivables 101.92 89.77 - - 101.92 89.77 
-

Cash and cash equivalents 222.82 719 .29 - - 222.82 719.29 

Bank balance other than cash 132.0\ 606.42 - - 132.01 606.42 
and cash equivalents .--- --
Other financial assets 2,358.27 1,976.69 1,427.99 1,087.49 930.28 889.2 

- _ .1--

Total 3,377.30 I 4,351.41 1,965.30 1,559.30 1,412.00 2,792.11 
----

Financial liabilities . ________ -1...- --
Trade payables 531.96 668.23 - I - 531.96 668.23 

Borrowings 15,192.64 14.750.90 - - 15.192.64 14750.9 

Lease liabilities 363.36 406.32 - - 363.36 406.32 

Other financial liabilities 2.644.6\ 3,166.15 - - 2.644.61 3\66.15 

Total 18,732.57 18,991.60 - - 18,732.57 18.991.60 
----
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The management of the Holding Compaoy assessed that cash and cash equivalents, trade receivables, trade 
payables, other current financial assets and other current financial liabilities approximate carrying amounts 
largely due to short tenn maturities of these instruments. 

The Fair value of the other financial assets and liabilities is included at the amount at which the instrument could 
be exchanged in a current transaction between willing parties, other than in a forced or liquidated state, the 
following methods and assumptions were used to estimate the fair value. 

Assumption used in estimating the fair v,lues: 

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be 
exchanged in a current transaction between willing parties, other than in a forced or liquidation sale. The 
following methods and assumption were used to estimate the fair values: 

The Holding Company enters il1to derivative financial instruments with various counterparties, principally 
financial institutions with investment grade credit ratings. Derivatives are valued using valuation techniques, 
which employs the use of market observable inputs. The most frequently applied valuation techniques include 
forward pricing and swap models, using present value calculations. The models incorporate various inputs 
including the credit quality of counterparties, foreign exchange spot and forward rates. yield curves of the 
respective currencies, currency basis spreads between the respective currencies, interest rate curves and forward 
rate curves of the underlying commodity. As at March 31, 2025, the marked-to-market value of derivative asset 
positions is net of a credit valuation adjustment attributable to derivative counterparty default risk. 

40. Fair value hierarchy 

The following table provides the fair value measurement hierarchy of the Holding Company's assets and 
liabilities. 

Quantitative disclosures fair value measurement hierarchy for assets and liabilities as at March 31, 2025: 
-

Fair value measurem':.nt using 
Market 

Significant Significant 
Date of 

Total 
prices in observable unobservable valuation active inputs inputs 
markets 
(Levell) (Levell) (Level 3) 

Assets measured at 
fair value 
Investment in mutual 

March 31, 2025 
537.31 537.31 - . 

fund 

Cash flow hedges-Call March 31, 2025 1.427.99 . 1,427.99 -
spread oPtion I- . --

Total 1,965.29 537.31 1,427.99 . 
--

There have been no transfers between Levell, Level 2 and Level 3 during the year ended March 31, 2025. 
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Quantitative disclosures fair value measurement hierarchy for assets and liabilities as at March 31, 2024: 

Fair value measurement using 

Date of Total Market Significant Significant 
valuation prices in observable unobservable 

active inputs inputs 
markets 
(Level I) (Level 2) (Level 3) 

Assets measured at fair value 
Investment in mutual fund March 31, 2024 471.81 471.81 - -

t-~ash flow hedges-Call spread o·)tion March 31.2024 1087.49 - 1087.49 -
Total 1,559.30 471.81 1.087.49 -

There have been no transfers between Level I , Level 2 and Level 3 during the year ended March 31, 2024. 

41. Risk Management 

Financial risk management objectives and policies 

The Holding Company' s principal financial liabilities. other than derivatives, comprise loans and borrowings, 
security deposits and trade and other payables. The main purpose of these financial liabilities is to finance the 
Holding Company' s operations and to provide guarantees to support its operations. The Holding Company's 
principal financial assets include loans, trade and other receivables, and cash and cash equivalents that derive 
directly from its operations. The Holding Company also enters into derivative transactions. 

The Holding Company is exposed to market risk, credit risk and liquidity risk. The Holding Company's senior 
management oversees the management of these risks. The Holding Company's financial risk activities are 
governed by appropriate policies and procedures and that financial risks are identified. measured and managed 
in accordance with the Holding Company' s policies and risk objectives. All derivative activities for risk 
management purposes are carried out by senior management team that have the appropriate skills, experience 
and supervision. It is the Holding Company's policy that no trading in derivatives for speCUlative purposes may 
be undertaken. The Board of Directors reviews and agrees policies for managing each of these risks, which are 
summarised below: 

Market risk 

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 
changes in market prices. Market risk comprises of interest rate risk and currency risk. Financial instruments 
affected by market risk include loans and borrowings. deposits and derivative financial instruments. 

The sensitiv ity analysis in the following sections relate to the position as at March 31 , 2025 and March 3 I , 2024: 

The sensitivity analysis have been prepared on the basis that the amollnt of net debt, the ratio affixed to floating 
interest rates of the debt and derivatives and the proportion of financial instruments in foreign currencies are all 
constant and on the basis of hedge designations in place at March 31,2025. 

The analysis exclude the impact of movements in market variables on the carrying values of gratuity and other 
post-retirement obligations, provisions, and the non-financial assets and liabilities of foreign operations. The 
analysis for the contingent liabilities is provided in Note 37 (I). 

The following assumptions have been made in calculating the sensitivity analysis: 

• The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective 
market risks. This is based on the financial assets W)(i 1i,na~ial liabilities held at March 31 , 2025 and 
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Interest rate risk 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because 
of changes in market interest rates. The Holding Company is not exposed to risk of changes in market interest 
rates as the borrowings of the Holding Company are at fixed rate of interest except interest for some of domestic 
NCDs issued by the Holding Company, whose coupon reset is linked to Holding Company's rating. However, 
the Holding Company has taken working capital demand loan (WCDL) facility from bank carries interest at Base 
rate (MCLR) plus 2% agreed spread, which is subject to reset at the end of agreed interval. The Holding 
Company's exposure to interest rate changes for WCOL is not material. 

The exposure of the Holding Company's borrowing to interest rate changes at the end of the reporting period are 
as follows: 

Particulars 

Vari ab Ie rate borrowings 

Fixed rate borrowings 

I Total borrowings 

Particulars 

March 31,2025 
Increase 

Decrease 

March 31,2024 
Increase 

Decrease 

Foreign currency risk 

I 
I 

I 

-

(Rs. in crore) 
As at March As at March 

31tl.015 31,2024 

209.00 -
14,983.64 14,750.90 

15.192.64 14,750.90 -

Effect on profit 
Change in basis ~ before tax 

points (Rs. in crore) 

+50 

·50 

+50 

-50 

( 1.05) 

1.05 

Foreign currency ris~ is the risk that the fair value or future cash flows of an exposure will fluctuate because of 
changes in foreign exchange rates. The Holding Company's exposure to the risk of changes in foreign exchange 
rates relates primarily to the foreign currency borrowings taken from banks. However, the Holding Company has 
hedged its borrowing through call spread option. 

Cash flow hedges 

Foreign exchange call spread options measured at fair value through OCI are designated as hedging instruments 
in cash flow hedges to hedge the USD INR conversion rate volatility with reference to the cash outflows on 
settlement of its borrowings designated in USO. 

The fair value of foreign exchange call spread option varies with the changes in foreign exchange rates and 
repayment of future prem i urn. 

Particulars 
As at March 31, 2025 As at March 31 2024 

Assets Liabilities Assets Liabilities 

Cash flow hedges-Call spread option 1,427.92 _ . 1,087.49 - .-_"'--.. ' , " n " 

..,--- < ''''y/ ~. ~ C:. ~:. ,/.{ \" n · " 

/~ .:'"r • I .f'~./ 0".'. ~ /L'-':-""""~'( 
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Delhi International Airport Limited 
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Notes to the consolidated financial statements for the year eoded March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

As at March 31,2025 the USD spot rate is above the USD call option strike price for all call spread options of 
USD 1,022.26 million. Accordingly, an amount of Rs. 211.69 crores of foreign exchange loss has been 
transferred to Cash flow hedge reserve from consolidated statement of profit and loss to neutralize the impact 
of foreign exchange loss included in consolidated statement of profit and loss. 

As at March 31, 2024 the USD spot rate is above the USD call option strike price for all call spread options of 
USD 1,022.26 million. Accordingly, an amount of Rs. 126.29 crores of foreign exchange loss has been 
transferred to Cash flow hedge reserve from consolidated statement of profit and Joss to neutralize the impact 
of foreign exchange loss included in consolidated statement of profit and Joss. 

Foreign currency sensitivity 

The following tables demonstrate the sensitivity to a reasonably possible change in foreign currency exchange 
rates, with all other variables held constant. The impact on the Holding Company's profit! (loss) before tax and 
equity is due to changes in the fair value of liabilities including non-designated foreign currency derivatives. 
The impact on the Holding Company's pre-tax equity is due to changes in the fair value of forward exchange 
contracts designated as cash flow hedges and Interest rate swap. There is no change in the process of doing 
sensitivity analysis as compared to previous year. The Holding Company's exposure to foreign currency 
changes for all other currencies is not material. 

March 31 2025 March 31 , 2024 - -
Impact on prqfitl (loW before tax and etluirv 

usn Sensitivity ,-
INRJVSD - Increase by 2.15% (previous year - 2.02%) (0.12) (0.05) 

INRlUSD· decrease by 2.15% (previous year - 2.02%) 0.12 0.05 

. -
EURO Sensitivity 

INR/EURO - Increase bv 6.21% (previous Year - 5.77%) (0.06) (0.08) 

INRIEURO- decrease bY' 6.2 t% (previous year· 5.77%) I 0.06 0.08 

------ - ----

G BP Sensitivity 

INRlGBP - Increase bv 6.28% (previous year -6.58%) (0.02) (0.02) 

INRJGBP - decrease bv 6.28% (previous vear ·6.58%) 0.02 0.02 ,I 

AED Sensitivity - --

INRJAED . Increase bv 5% (previous year 5%) _iQ,9..Ql_ __ ___ _ __ _ _ (Q.04L 

INRIAED - decrease bv 5% (previous year 5%) 0.00 0.04 

AVD Sensitivitv 

INRIAUD -Increase bv 5% (previous vear 5%) (0.00) (0.00) 

INRI AUD - decrease by 5% (previous year 5%) 0.00 0.00 

CAD Sel1si.tivitv I 

INRICAD - Increase by 5% (previous vear 5%) (0.01) 0.00 

INRI CAD - decrease by 5% (previous year 5%) 0.01 0.00 
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Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crores, except otberwise stated) 

Liq uidity risk 
The Holding Company monitors its risk of a shortage of funds on a regular basis. The Holding Company's 
objective is to maintain a balance between continuity of funding and flexibility through the use of bank 
overdrafts, bank loans and finance leases. There is no debt which will mature in less than one year as at March 
31, 2025 (March 31, 2024: Nil) based on the carrying value of borrowings reflected in these consolidated 
financial statements. The Holding Company assessed the concentration of risk with respect to refinancing its 
debt and concluded it to be Jow. 

The table below summarises the maturity profile of the Holding Company's financial liabilities based on 
contractual undiscounted payments: 

- .- r------~ 

Particulars On demand 
Less than 3 J to 12 

1 to S years > 5 years Total 
months months -----.. _---_.0 _ _ --

i As at March 31, 2025 

IB~-~OWingS'" 
(including current - - - 9,740.67 5,257.00 14,997.67 

i maturities) --
; Short tenn borrowings - - 209.00 - . 209.00 -- ---- --- - -

Trade payabJes - 531.97 - - . 531.97 -
Lease liability - 22.38 66.91 351.67 71.93 512.89 .. --, '._- - . 

I Other financial 
3.82 838.94 312.91 329.01 3,563.39 5,048.06 

I liabilities 

Total 3.82 1,393.29 588.82 10,421.35 8,892.32 21,299.59 . 
I 
I 

As at March 31, 2024 I 
.-.~-

I Borrowings· I 

I (including current - - . 7,871.80 6,914.25 14,786.05 : 
maturities) I 

. Trade payables - 668.23 - - - 668.23 
Lease liability -' - --' - 23.02 69.10 354.27 158.63 605.02 I 

5,727.97 1 

Other financial 
57.51 1,490.59 230.65 454.22 3.495.00 

liabilities -----_.---
--2i:-787~27-1 Total 57.51 2,18J.84 299.75 8,680.29 10,567.88 

*For range of interest, repayment schedule and security details refer note 17. 

The Holding Company has available Rs. 488.84 crores of undrawn borrowing facilities for future operating 
activities as at March 3 1,2025 (March 31,2024: Rs. 302.34 crores). 

Credit Risk 

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer 
contract, leading to a financial loss. The Holding Company is exposed to credit risk from its operating activities 
(primarily trade receivables and other financial assetS) and from its financing activities, including deposits with 
banks and financial institutions, foreign exchange transactions and other financial instruments. 

Trade receivables- Customer credit risk is managed by the Holding Company subject to the Holding Company's 
established policy, procedures and control relating to customer credit risk management. Credit quality of a 
customer is assessed based on an extensive credit rating scorecard and individual credit limits are defined in 
accordance with this assessment. Outstanding clIstomer receivables are regularly monitored and any services to 
major customers are generally covered by bank guarantee or other fonns of credit assurance. 
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Investments of surplus funds are made only with approved counterparties and within credit limits assigned to 
each counter party. Counterparty credit limits are reviewed by the Holding Company's senior management on 
regular basis, and may be updated throughout the year. The limits are set to minimise the concentration of risks 
and therefore mitigate financial loss through counterparty's potential failure to make payments. 

The Holding Company's maximum exposure to credit risk for the components of the balance sheet at March 31, 
2025 and March 31, 2024 is the carrying amounts of Trade Receivables. 

Collateral 

As at March 31, 2025 the security provided to NCO's, bond holders, hedge providers and working capital 
facilities is as below; 

(i) A first ranking pari passu charge of all insurance contracts, contractors' guarantees and liquidated damages 
payable by the contractors, in each case, to the maximum extent penn issible under the OMDA; 

(ii) A first ranking pari passu charge of all the rights. titles, penn its, approvals and interests of the Issuer in. to 
and in respect ofthe Project Agreements to the maximum extent permitted under the Project Agreements and the 
OMDA; 

(iii) A first ranking pari passu charge on all the operating revenues/ receivables of the Issuer (excluding dues 
owed to AAI, airport development fees, the passenger service fees, the marketing fund and any other statutory 
dues) subject to the provisions of the OMDA and the Escrow Account Agreement; and 

(iv) A first ranking pari passu charge on all the Issuer's accounts (to the extent pennitted under the OMDA) and 
each ofthe other accounts required to be created by the Issuer pursuant to the Security Documents and, including 
in each case, all monies lying credited/deposited into such accounts (excluding accounts being maintained in 
relation to the airport development fees, the passenger service fees, the marketing fund, any other statutory dues 
and Escrow Account Agreement under the OMDA and all monies required to be credited/deposited into the debt 
service reserve accounts and major maintenance reserve account under the Trust and Retention Account 
Agreement held for the benefit of other secured. 

42. Capital management 

For the purpose of the Holding Company capital management, capital includes issued equity capital, and all other 
equity reserves attributable to the equity holders of the Holding Company. The primary objective of the Holding 
Company capital management is to maximise the shareholder value. 

The Holding Company manages its capital structure and makes adjustments in light of changes in economic 
conditions and the requirements of the financial covenants. To maintain or adjust the capital structure, the 
Holding Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new 
shares. The Holding Company monitors capital using a gearing ratio, which is total net debt divided by total 
equity plus total net debt. The Holding Company's policy is to keep the gearing ratio below 90%, which is 
reviewed at end of each financial year. Gearing ratio is higher as on March 3 J, 2025 due to delay in determination 
and implementation of CP-4 aeronautical tariff. 
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~------------------------------------~-------- ------~--------------~ 

Long-tenn borrowings (including current maturities) 

~~_rrent borrowings 

Total borrowings (I) 

Less: 

(i) Cash and cash equjvale,,-,,.t~_ 

: (ii) Bank balance other than cash and cash 
e9uival.~n!s_ 

(iii) Current investments 

I Total cash and investments (II) 

I Net debt (A)= I-II 
Share Capital 

: Other Egui!}' 

. Total equity (B) 

I Total equi:tY and total net debts (C=A+B) 

I Gearing ratio (%) (Al~L 

As at March 31. 
2025 

14,983.64 ! 
209~OO- ! 

15,192.64 I 
i 
I 

222.82 I 
132.01 

574.78 

929.61 

14,263.03 

2,450,00 

(1.811.88) .-
638.12 

14,901.15 

95.72% 

As at March 31, 
2024 

14,750.90 

-
14,75.0.90 I 

719.29 

606.42 
... -._---

959.24 

2.284.95 

12,465.95 

2,450.00 

(960 .29) 

1,489.71 

13,955.66 

89.33% 

In order to achieve this overall objective, the Holding Company's capital management, amongst other things, 
aims to ensure that it meets financial covenants attached to the interest-bearing loans and borrowings that define 
capital structure requirements. There have been no breaches in the financial covenants of any interest-bearing 
loans and borrowing in the current period. 

No changes were made in the objectives, policies or processes for managing capital during the years ended March 
3 I, 2025 and March 31, 2024. 

(This space has been intentionally left blank) 
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43. Investments in associates 

The Holding Company has investment in TIMDAA, CELEBI, TFS, DAPSPL and Digi Yatra Foundation as 
associates. 

1) Carrying Value ofInvestments in associates 

- ------ -
Particulars March 3~, !01~ March 31~ 2024 

Carr:iing value of investment in associates 236.94 191.27 

Share of ~rofit for the Year in aS~Q~J~tes 88.93 75.05 

~hare of OCI for the year in associates (0.14) (0.13) 

The following table illustrates the summarized financial infonnation of the Holding Company's investment in 
TIMDAA' 
,----- -

Particulars March 31,2025 March 31, 2024 

Current assets, including cash and cash equivalents of 215.56 169.48 
Rs. 67.24 crores (March 31 2024: Rs. 34.31 crores) 

Non-current assets 64.93 66.22 1 

Current 1 iabilities, including borrowings of Rs. 0.19 (95.09) (88.53) 
crore (March 31. 2024: Rs. 0.15 crore) 
Non-current liabilities, including borrowings of Rs. (8.18) (8.85) 
0.41 crore (March 31,2024: Rs. 0.50 crore) 

Equin' 177.22 138.32 
- .----

Proportion of the Holdin!!. Companv's ownership -
49.90% 49.90% 

Carl"ying amount of the investment 88.46 69.02 
- .. 

~---- ._--- --
Particulars March 31, 2025 March 31, 2024 --_. 
Revenue, including interest income of Rs. 5.19 crores 433.18 384.38 
JM.~~ch)J, 2024: Rs 3.17 crores) 

Depreciation and amorti~~on e~Q~ns~ (7.39) (6.44) 

Finance cost, including interest expenses Rs. 0.77 (0.78) (0.67) 
crot:.e JMa!,!!!-.l!, 2024: Rs. 0.67 crore) 

~Rloyee benefits eJg)~nse. (19.27) (17.74) 

Other expenses (353.21 ) (310.82) 
. 

Profit before tax 52.53 48.71 

Current tax (13.65) ( 13.67) 
-

Earlier "ear tax adjustments (net) - (0.14) 

Deferred tax credit 0.33 1.13 

Profit for the year 39.21 36.03 

Profit for the "Year for consolidation 39.21 36.03 

Other comprehensive income of the Year (0.2S) (0.20) 

Pro~ortion of the Holding Com~any's ownershir 49.90% 49.90% 
-----

I Holding Company's sbare of nrofit for the year 19.57 17.98 

I Holding Company's share of other comprehensive 
I income for the ... ·ear 

(0.12) 
______ (0.10) I 
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The following table illustrates the summarized financial information of the Holding Company's investment in 
CELEBI: 

I 
--

f Partlc.lars I March 31, 2025 March 31, 2024 
: --

Current assets, including cash and cash equivalents of 206.51 218.45 
Rs. 88.03 crores (March 3 I, 2024: Rs. 130.88 crares) I -

I Non~current assets* 355.53 322.06 

: Current 1 iabilities, including borrowings of Rs. 25.82 (208.92) ( 178.46) 
: crores (March 31, 2024: Rs. 20. t 7 crores) - _. i 
I Non-current liabilities, including borrowings of Rs. (142.33) I, (158.94) 

24.15 crores (March 31 t 2024: Rs. 36.22 crores) .-
I Eguil)' 210.79 ; 203.11 

--

, Proportion of the Holdin1LC;:::om~3.IlY.'s ownership 26.00% I 26.00% 

, Carning amount of the investment 54.81 I 52.81 -- - -_._. 
'" Include adjustment ofRs 1.21 crores (March 31,2024: Rs.l.23 crores) due to Holding Company accounting 

policy alignment. 

Particulars l' 
Revenue, including interest income of Rs. 14.78 

I crores (March 31. 2024: Rs J 6.44..srore~_' ___ --+ _______ --+ ______ --l 
786.53 

Marcb 31.2024 March 31, 2025 

711.56 

Operations and maintenance expenses (75.57) (71 .58) 

Amortisation expense (21.21) (19.59) 

I
" Finance cost, including interest expenses Rs. 4.58 (12.83) (l 1.61) 
; crores (March 31. 2024: Rs. 4.37 crores) . __ _ - -- --- ---"----------1 

, Employee benefits expense (78.90) (69.37) 
",- =.:..:..~;..<....::;.:::....=;..::..:..:..;:..:..:.::=--=.:=-::==-------------I---.-... ---.---'-"---=.-+-------'---.:.-.j 

Other expel)ses (456.37) (397.52) 
~---------------------~------'--~~---~-----

Profit before tax 141.65 141.89 
Current tax (44.04) (44.27) 

, Earlier vear tax adjustments (net) 14.36 

r-Deferred Tax credit 7.77 7.36 

, Profit for the year for consolidation 119.74 104.98 

Other comprehensive income of the Year (0.07) (0.23) 

Proportion of the Holding Company's ownership 26.00% 26.00% 

i Holding Company's share of 11rofit for the Year 31.13 27.29 

i Holding Company's share of other comprehensive (0.02) (0.06) 
! income for the vear ~~~~~~~~ _____ ________ ~ ________ l ____ . _________ _ 

(This space has heen intentionanv left blank) 
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The following table illustrates the summarized financial infonnation of the Holding Company's investment in 
TFS: 

Particulars March 31, 2025 March 31. 2024 I .. . 
Current assets, including cash and cash equivalents of 52.51 34.34 
Rs. 4.78 crores (March 31,2024: Rs. ~.58_c!:.<!resL 

Non-current assets I 18.42 27.71 
-

(17.14)1 Current liabilities, including borrowings of Rs. Nil 
I 

(14.65) 
(March 31, 2024: Rs. Nil) , 

•. 
Non-current liabilities (2.28) . (4.3\ ) 

-- _ .. 

Equitv 51.51 i 43.09 

~ortion oi!!te Hol<;iing Company's ownership 40.00% I 40.00% 

Carrying amount of the investment 20.61 : 17.24 

Particulars Marcb 31, 2025 March 31, 2024 

Revenue, including interest income of Rs. 0.69 crore 240.79 ! 214.47 
I 

(March 31, 2024: Rs 0.66 crore) > 

Cost of material consumed (39.85) ! (42.19) 

Purchase of stock-in-trade (1 .76) I (1.59) 
-

0.00 i Changes in inventories of stock-in-trade 0.02 .. -
Depreciation and amortization expense (5.59) L (5.30) 

Finance cost, including interest expenses Rs. 0.24 (0.34) I (0.89) 
crore (March 31, 2024: Rs. 0.60 crore) 

Employee benefits expense - (31.66) I (3 L38) 

Other expenses (103.76) (93.96) j 
-

Profit before tax 57.83 39.18 

Current tax (14.94) (9.92) I 
Adjustment oftax relating to earlier years (0.19) I 0.01 i 
Deferred tax expense 0.68 0.56 l 

~,fjt for the)'ear 43.38 . 29.83 

I-Profit for the year for consolidation 43.38 29.83 

Other corn p rehensive income of the year 0.05 . 0.06 I 
I I 

Pro(:),ortion of the Holding Company's ownership 40.00% I 40.00% Ii 

Holding Company's share of [lrofit for the "ear 17.35 I 11.93 

Holding Company's share of other comprehensive 0.02 0.02 I 

income for the "ear 

(This space has been intentionally left blank) 
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The following table illustrates the summarized financial infonnation of the Holding Company ' s investment in 
DAPSPL: 

.-

, Particulars March 31, 2025 March 3t, 2024 
-- --

I Current assets, including cash and cash equivalents of 244.60 224.41 
Rs. 3.54 crore (March 31 2024: Rs. 0.65 crores) -
Non~current assets 134.06 115.50 

[ Current liabilities, including borrowings of Rs. 22.00 (79.61 ) (60.29) 
I crores (March 31 , 2024; ~s. 15.00 crores) _ .. 

Non-current liabilities, including borrowings of Rs. (155.29) I (176.71) 
143.90 cCQres(March 3 J, 2024: Rs. J 65.58 crores) 

Equit)' _ .. ___ 143.76 102.91 
-, 

Pro~ortion of the Holding Com pany's ownership 49.90% 49.90% 

, Carrying amou~t of the investment 71.74 51.35 -... -

I 
March 31, 2025 I March 31. 2024 , Particulars 

f Revenue. including interest income of Rs. 1.25 crores 275.69 I 244.09 
{March 31,2024: Rs 10.49 crores) 

.. ~oncessjon Fees (104.79) (92.55) 

~_I.:e_ciation and amortization expense (13 .97) (15 .55) 
--- -

Finance cost, including interest expenses Rs. 15.84 (17.12) (18 .19) 
crores (March 31,2024: Rs. 17.14 crores) .-. 

Emplo~,:,ee benefits ex~ense 

i 
(16. 14) (15.77) 

Other expetl.~es (63.66) (55.02) 

Profit before tax I 60.01 47.01 

Current tax (18.36) (15.73) 
--

Deferred tax (expense)/ credi~ (0.52) I 0.56 
--

Tax for previous year 
I (0.23) --

I MAT credit entitlement - I - 1.97 

Profit for the year 40.90 33.81 

Profit for the year for consolidation 40.90 33.81 

Other com [lrehensive income of the Year (0.04) 0.02 

Pro~ortion of the Holding ComQany's ownershi~ 49.90% I 49.90% 

Holding. Com~any's share of profit for the Year 20.41 I 16.87 I 

Holding Company's share of other comprehensive 
I 

0.01 
income for the Year 

(0.02) , 
I 

(This space has been intentionally left blank) 
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The following table illustrates the summarized financial infonnation of the Holding Company's investment in 
Digi Yatra Foundation: 

Particulars March 31, 2025 March 31,2024 
f---- -- --

Current assets, including cash and cash equivalents of 21.00 20.11 
Rs. 3.93 cro~...§_ (March 31,2024: Rs. 5.35 crore) 

"."- -

rli0[l-current assets 0.14 0.07 

Current liabilities (12.22) (10.45) 

Non-current liabilities I - (4.00) 

EquitY 8.92 5.73 
-~~-

Proportion of the Holdine COl'!lrany's ownership 14.80% 14.80% 

Carrying amount of the investment 1.32 0.85 

Particulars March 31, 2025 March 31, 2024 I 

Revenue 31.68 21.30 
- - ---, 

Depreciation and amortization expense (0.05) (0.02) : 
"-"---

Finance cost (0.37) (0.29) ._ -
Emplovee benefits expense (2.65) (1.43) ; 

-- .. 

Other expenses (16.82) (10.97) I 
Profit before tax 11.79 8.S~ .1 

Current tax - I 

Profit for the year 11.79 8.59 I, 

Profit for tbeyear for consolidation 11.79 8.59 I 

Otber com ~rehensive income of th~_year - -
Proportion of the Holding Com~\t's ownership ]4.80% 14.80% ~ 

Holding Com~any's share of ~rofit for the year 1.74 1.27 i 
Other adjustments related to previous year (1.27) - -I . 
Holding Company's share of ~rofit for the Year 0.47 1.27 I 
Holding Company's share of other comprehensive 

I 
- -I 

income for the vear I 

(This space has been intentionally left blank) 
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2) Commitments and Contingencies of Associates 

I. Contingent Liabilities 

TIMDAA:-

a) TIMDAA had received demand notice dated February OS, 2021 from South Delhi Municipal Corporation 
(,SDMC) in relation to property tax for the period 2010-11 onwards in respect of hoardings erected on 
different locations in the SDMC Area, on the basis of the order passed by Delhi High Court in its 
judgement dated October 22, 2020 in WP( c) 8118 of 20 12 titled Delhi International Airport Limited vs 
SDMC. TIMDAA had sought legal opinion on certainty of the claims with SOMe. Based on the legal 
opinion and internal assessment, TIMDAA considers that the claim is untenable and that the likelihood 
of any liability devolving on TIMDAA in the said matter is not probable. TIMDAA has also responded 
to the said notice of SDMC on February 16, 2021 and further, on October 18, 2021, which is currently 
pending disposal. 

b) Claims against TlMDAA not acknowledged as debt as at March 31,2025: Rs. 0.14 crore (March 31, 
2024: Rs. 0.35 crore) 

c) TIMDAA received a show cause notice dated December 08, 2023 from GST Department for the year 
2018-19 with demand aggregating to Rs. 4.03 crores including interest and penalty, on account of certain 
mismatch between different GST returns filed by TIMDAA along with alleged ineligible input tax. credit 
claimed by T1MDAA. TJMDAA has filed reply of the same on February II, 2024. Further GST 
Department issued demand order dated April 27,2024 ofRs. 0.23 crare and TIMDAA has filed appeal 
against said demand order on June 17,2024. 

During the current year, TlMDAA received a show cause notice dated May 28, 2024 from GST 
Department for the year 20 19-20 with demand aggregating to Rs. 0.79 crore including interest & penalty, 
on account of certain mismatch between different GST returns filed by TIMDAA along with alleged 
ineligible input tax credit claimed by TlMDAA. TIMDAA has filed reply of the same on July 11,2024. 
Further GST Department issued demand order dated August 18, 2024 of Rs. 0.33 crore and TIMDAA 
has filed the appeal against said demand order on November 15,2024. 

The management of TIMDAA, based on its internal assessment, for both of the above matters believes 
that while filing GSTR -9, TIMDAA has made certain corrections to the amounts reported in GSTR- t 
and GSTR -3B as per GST Regulations and further, the demand in respect of ineligible input tax credit 
is untenable since the respective dealers were active at the time of claim of input tax credit by TIM DAA 
and accordingly, the management ofTIMDAA believes that the likelihood of any liability devolving on 
TIMDAA is not probable and thus, no adjustment is considered necessary in financial statements at this 
stage. 

d) Claims by customers (along with interest) in the nonnal course of business may be payable as and when 
the outcome of the related matters are finally determined. Management of TIMDAA based on the legal 
inputs and historic trends, believes that no material liability will devolve on TIMDAA, in respect of such 
matters. 

e) Guarantees: - TIMDAA provided commitment bank guarantees of Rs. 0.58 crore (March 31, 2024: Rs. 
0.58 crore) which are secured by pledge on its fixed deposits of Rs. 0.04 crore (March 31, 2024: Rs. 0.03 
crore) as margin for. issuance of such bank guar~~~ 

~- ~ J . 'l. .J ( ~ ... .... 
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(All amounts in Rupees erores, except otherwise stated) 

CELEBI: -

f) Claims made against tbe CELEB! Dot acknowledged as debts 

- -
Particulars As at As at 

March 31 2025 Mar(!h 31.2024 
Goods and Service Tax # 1.00 66.12 
Penalty levied by the Tribunal, disputed by the 0.17 0.01 
Com pan\' 
Third party claims* -".- 0.66 0.66 

1.83 66.79 
"'Excluding certain claims from the outsourced employees of the CELEBI where the amount in not 
ascertainable. 

#Demands (including penalty and interest) pertaining to r.Y. 2017-2018 mainly pertains to under­
declaration of output tax and FY 20 19~ 2020 pertains to interest on late filing ofGSTR-3B. CELEBI has 
filed an appeal for both the years with GST Appellate Authority. 

In the previous year, CELEBI had challenged the order passed by the officer demanding Rs 65.55 crores 
for the FY 2018- t 9 and filed a writ application at High Court, New Delhi . During the year, the High 
COUlt has set aside the impugned order and remanded the matter to the adjudicating authority for fresh 
assessment. CELEBI has received final assessment with Nil demand. 

Based on the expert opinion taken/status of the case, the management of CELEB[ believes that the 
CELEBI has strong chances of success in the above mentioned cases and hence no provision is 
considered necessary at this point in time as the likelihood of liability devolving on the CELEBI is less 
than probable. The expected outcome is depended upon on the judgement of the relevant judiciary 
authority. 

g) Income Tax cases 

Particulars 

AY 201 1-12 
AY 2012~13 

As at March 31, As at March 31, 
__ __. _______ ---.-_ _ -=2=02=5 __ --+-_--=2=0=----=----24 

! 13.65 13.65 
I 2.97 2.12 

CELEB1 had claimed deduction in the income tax under Section 80~IA for the A. Y. 2011-12 and A.V. 
2012~ 13. The deduction was not allowed by the Income tax department and the department raised 
demand of Rs 13.65 crores and Rs 2.97 crores respectively for A.Y 2011-12 and A.Y. 2012~ 13. The 
matter was appealed by CELEBI in ITA T. CELEB! had received favorable orders from ITA T for A.V. 
20 11 ~20 \2 and A.Y. 20 12~20 13 relating to admissibility of deductions under section 80-IA of the 
Income-tax Act, 1961. However Income tax department has challenged ITA T judgement and moved to 
Hon'ble High court for both years. During the year, CELEBI has received an adverse order from High 
Court, wherein order passed by the ITA T was set aside and the demand has been reinstated. CELEBI is 
in process offiling SLP for AV 201 1~12 and AY 2012-23 in Supreme Court. 
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Further with respect to AY 2018-19 and AY 2020-21 there are refunds ofRs. 12.79 crores and 19.94 
crores due to section 80-IA deduction claimed by CELEB) in Income Tax returns against which 
receivables in the books is Rs. 1.88 crores and nil respectively. The matter is pending at Commissioner 
of Income Tax (Appeals). 

The Government of India introduced the Direct Tax Vivad se Vishwas Scheme (VSV) 2024 (Amnesty 
Scheme) for setting the long pending disputes. CELEBI opted for settlement for the assessment years 
AY 2011-12, AY 2018-19 and AY 2020-21 under the Amnesty scheme. CELEBI has filed Fonn­
l/declaration under VSV declaring tax payable ofRs. 9.94 crores and refund ofRs. 1.50 crores and Rs. 
14.05 crores with respect to AY 2011-12, AY 2018-19 and AY 2020-21 respectively. The said 
declaration are currently under review by the Income Tax department and as of the reporting date, final 
acceptance orders from the department is pending. 

For the AY 2011-12 and A Y 2012-13, related tax disputed liability, previously disclosed as contingent 
liability, continue to be disclosed as contingent liability. Upon receipt of the orders, necessary accounting 
adjustments will be made in books of accounts. 

Furthermore, CELEBI is carrying aggregate provision amounting to Rs 33.75 crores (including interest 
of Rs. 1.37 crores) in respect of A.Y. 2021-22 in respect of 80-lA matter. CELEBl has chosen to keep 
the tax liability in the books in light of the issues surrounding the admissibility of deductions under 
section 80-IA . 

During the year, CELEB I has reversed income tax liabilities of Rs. I crore and Rs. 14.47 crores 
(including interest of Rs. 1.11 crores) pertaining to AY 2017-18 and A Y 2019-20 which were no longer 
payable due to expiry of statutory time limits under the Income Tax Act, 1961. The amount of tax 
provision reversed of Rs. 14.36 crores has been disclosed as "Tax adjustment in respect of earlier years" 
in the statement of profit and loss. 

h) PF matter 

The Hon'ble Supreme Court of India vide its judgement dated February 28, 2019 and subsequent review 
petition has ruled in respect of compensation for the purpose of Provident Fund contribution under the 
Employee's Provident Fund Act, 1952. 

There is significant uncertainty as to how the liability, if any, should be calculated for the period up to 
February 28, 2019 as it is impacted by multiple variables, including the period of assessment, the 
application with respect to certain current and former employees and whether the interest and penalties 
may be assessed. The Management of CELEBI have detennined that on account of the practicality of 
application of the judgement, CELEBI would not be in a position to detennine the liability 8S of now, 
CELEBI is of the opinion that the amount cannot be reasonably estimated. 

CELEBI has started complying with the above judgement with effect from March 2019. 

footnotes to (a), (b) and (c) 

Further ultimate outflow of resources embodying economic benefits in respect of the matters are 
uncertain as it depends on the final outcome of the matters involved. 
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TFS: -

i) Claims against the Company not acknowledged as debts* 

I pa:ticulars 
--

Asat As at 
Marcl!. 31----,-- 2025 March 31, 2024 

I a) V A T demand including interest thereon on account of - 0.04 
disallowance of input tax credit . -- -_. 
b) Income Tax matters for assessment year 2017-18 & 2022-23 0.18 0.18 
mainly on account of disallowances of royalty expenses by the 
Income-Tax Department. The matter is pending in appeal with 
the rTAT(Appeals) & CIT(Appeals) respectivelv. -

0.18 0.22 
"'The management of TfS believes that the chances of any liability devolving on the TFS in the above 
matters is not probable and accordingly, no adjustment is currently necessary in these financial 
statements at this stage. 

j) TFS has provided various bank guarantees of Rs. 10.32 crores (March 31,2024- Rs. 9.89 crores) which 
are secured by pledge on its fixed deposits ofRs. 1.39 crores (March 31,2024- Rs. 1.40 crores) as margin 
for issuance of such bank guarantees and Secured against a) Exclusive charge on the current assets of 
the Company, b) Escrow of receivables, c) Pledge on 28% shareholding of the Holding Company and 
Travel Food Services Limited (fonnerly known as Travel Food Services Private Limited). Further with 
effect from December 12,2024, pledge on 28% shareholding of the Holding Company has been released 
and with effect from March 31, 2025, pledge on 28% shareholding of Travel Food Services Limited 
(formerly known as Travel Food Services Private Limited) has been released. 

DAPSPL:-

k) Penalty for compounding under section 177 and 178 of the Companies Act, 20 I J has been levied on 
DAPSPL amounting to Rs. 0.10 crore (March 31, 2024: Rs. 0.10 crore) by Ministry of Corporate Affairs. 

I) During the previous year appeal is tiled by DAPSPL against order under section 143(3) of Income tax 
Act 1961 for the assessment year 2020-21. the amount involved in Rs. 0.08 crore (March 31.2024: Rs. 
0.08 crore). 

m) During the year appeal is filed by GST department against order under section 73 of Income tax Act 
1961 for the financial year 2019-20, the amount involved in Rs. 0.33 crore (March 31, 2024: Rs. Ni I). 

II. Capital and Other Commitments of Associates: 

A) CAPITAL COMMITMENTS: 

The capital commitments of associates are as below: 

I Particulars TFS DAPSPL.. TIMDAA CELEBI 
March I March March March March I March March March 

I 31 2025 31 2024 31,2025 3.1..~f,)24 . 31 2025 31 2024 31.2025 31 2024 
I Capital 0.56

1 
0.80 4.41 1.58 2.661 4.48 10.81 17.64 

" Commitments 

(

.: -t=-" -' ~'~:-: 
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B) OTHER COMMITMENTS: 

i. DAPSPL has entered into a Concessionaire Agreement with the Holding Company which gives 
DAPSPL has right to develop, operate, maintain, modernize and manage the vehicle parking and 
existing cargo tenninal on revenue share model for a period of25 years from the date of its operation. 
The revenue sharing will be as per the percentage prescribed in the concessionaire agreement for the 
respective years. 

Further DAPSPL has entered into a Concessionaire Agreement with the Holding Company on March 
07, 25 which gives the DAPSPL right to develop, operate, maintain, modernise and manage the 
vehicle parking and other ancillary parking services at terminal I of IGIA on revenue share model 
for a period till the date of expiry of the present validity of OMDA i.e. May 2. 2036, unless 
tenninated earlier in accordance with the terms of the License Agreement. The revenue sharing will 
be as per the percentage prescribed in the concessionaire agreement for the respective years. 

II. TIMDAA has entered into memorandum of understanding with South Delhi Municipal Corporation 
(SDMC) on February 23, 2018, wherein TIMDAA has agreed to pay charges equivalent to 25% of 
revenue to SOMe for each of the outdoor advertisement sites as approved by SDMC. Revenue for 
current year includes Rs. 90.24 crores (Net Revenue Rs. 89.00 crores) [March 31,2024 - Rs. 82.85 
crores (Net Revenue Rs. 81.35 crores)] from outdoor advertisement sites permitted by SDMC. 

During the previous year, in respect of renewal of memorandum of understanding ('MoU') between 
the TIMDAA and South Delhi Municipal Corporation (SDMC) for outdoor sites is based on the 
order passed by Delhi High Court in its judgement dated March 20, 2024 in WP(c) 2709 of 2024 
wherein the TIMDAA is agreeable to pay, 50% of DIAL's share of revenue earned through 
advertisements at the outdoor media sites approved by MCD at the Delhi International Airport. In 
so far as SDMC's claim of demanding 50% of DIAL's earnings of proportionate dividend as a 
shareholder of the TIMDAA is concerned, TIMDAA is agreeable to pay to MCD such proportionate 
dividend, upon payment of the same to DIAL, subject to outcome of the writ petition that the 
TIMDAA intends to file to challenge such demand. In the event such challenge is decided in favour 
ofTIMDAA, then the proportionate dividend paid to MCD shall be adjusted from future revenue/fee 
that is payable to MCD, without any objection by MCD. 

The proposed MoU would be subject to the final approval given by the Corporation, through 
Standing Committee. 

TIMDAA has accordingly taken provision in books as per the order stated above and accordingly no 
adjustment is considered necessary in financial statements. 

3) Dividend received from Associates 

Th HId' C e 0 109 om Ranv h as accounte t e IVI en Income as d h d"d d' b I eow: 

During the year ended 

Name of the entity March 31. 2025 March 31,2024 
TFS 14.00 5.60 
CELEB I 29.12 29.12 

DAPSPL - 10.16 --- ,,-" --=-
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4) Leases 

(I) In case ofDAPSPL: 

On April I, 2019, DAPSPL has adopted IND AS-116, Leases, using modified retrospective method. 
Accordingly, the comparatives have not been retrospectively adjusted. The adoption of Ind AS 116, did not 
have any material impact for the year ended March 3 J, 2025. Hence no adjustment has been done in the 
Financials related to the standard. However, the DAPSPL has taken some operating lease as a lessee for which 
disclosures are made below: 

On September 01, 2019, the DAPSPL has taken guest house on monthly rental of Rs 0.05 crore for first II 
months with 7% escalation after every 11 months for recurring two lease renewals on non- cancellable period 
of 33 months which is further renewable for the same period at the option of lessor, to be exercised prior to 3 
months before the expiry of the agreement. The lease agreement further renewed for 33 Month on March 0 I, 
2025. 

On January 02, 2023, the DAPSPL has taken guest house on monthly rental of Rs 0.07 crore for first 11 months 
after 11 months for recurring one lease renewal. On expiry of above 22 months the lease may be renewed at 
the option of lessor, to be exercised prior to 3months before the expiry of the agreement. Lease agreement has 
been further renewed in November 24. 

Below are the minimum Jease payment as per agreement: 

Period 
As at March 31, 

2025 
As at March 31, 

2024 

l-_N_o_t_la_t_er_t_h_a_n_o_ne_-"-yce_8_r ____________ .I _______ 1._3_8+-______ 1_.5_9----j 
Later than one year but not later than five years I 2.35 I 1.15 I 

(II) In case of TFS 

TFS has entered into cancellable operating lease arrangement for a warehouse. Lease payments recognized as 
expenses in the Statement of Profit and Loss during the year ended March 31, 2025 is Rs. 0.13 crore (March 
31,2023: Rs. 0.13 crore) being short term lease. Under the terms of the agreement, TFS has provided interest 
free security deposit. 

([his space has been intentionally left blank) 
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44. Investments in Joint Ventures 

The Holding Company's investments in DAFFPL, DASPL, GBHHPL and DDFSPL are classified as joint 
ventures. 

1) Carrying Value ofInvestments of joint ventures: 

tp;rticu.=la=rs-=--_ 
i Cam iog Value 0 
I • 
, Carl)mg Value 0 

.-
f Investment in loint ventures 
f Investment in ioint ventures held for sale 

Share of profit fo 
Share of OCT for 

r the year in joint ventures 
the~ear in ioint ventures 

I March 31,2025 March 31,2024 

304.60 351.53 ---
12.78 -
97.57 I 97.87 --. 

(0.11) ! 0.07 

.The following table illustrates the summarized financial infonnation of DAFFPL' 

! Particulars 
'Currelrt· ~=s=-et-s,-i-nc 
I crores (March 31, 
.----- -

-
luding cash and cash equivalents of Rs. 1.51 
2024: Rs. 23.18 crores) 

I Non-current asset s 
I -

Current liabilities 

Non-:current Iiabil 
(Mar~b) 1, 2024: 

ities including borrowings of Rs. 30.00 crores 
Rs. 80.46 crores~ -- ---

Equity 
- -

Proportion of the Holding Company's ownership 

l£~rrying amount of the investment 

, 

Particulars 
Revenue, including interest income of Rs. 2.68 crores (March 
3 L 2024: Rs. 3.44 crores) _ 

Depreciation and amortization expense 
Finance cost 

Em ployee benefits expense 

Other expenses 
I 
! Loss for the year ----

Current tax ---
I Income tax of earl ier vear 

Deferred tax credit -_ . . 

Loss for the ~'ear - -

Loss for the year for consolidation 

I Other COmPrehensive income of the year 
-

I Proportion of the !:!~Jdjng Company's ownership 

Holding Com pany's share of loss for the )'ear 
Holding Company's share of other comprehensive inco~e 

for the year 

I 
I 

March 31,2025 March 31, 2024 
6.64 29.52 

571.58 625.92 
-

(12.02) (12.39) 

(345.99) (403.24) 

220.21 239.81 i 
. - I 

26.00% 26.00% 
-- --

57.251 62.35 j 
-

March 31,2025 March_31! 2024 I 
77.90 83,98

1 

._-. 
(65.20) (49.62) I 

- (31.09) (28.24) 
(2.67) (2.19) 

(4.98) (5.36) 

(26.04) (1.43) 
- . -~- --- -

- (4.32) 
! - (0.00) 
i 

6.44 4.58 

(19.60) ( 1.17) 

(19.60) ! (1.17) 

(0.01) I (0.01) 

26.00% 26.00% 
,. 

(5.10) I (0.30) 

(0.00) i (0.00) 
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The following table illustrates the summarized financial infonnation of the Holding Company's investment 
in DASPL*: 

---
Particulars March 31, 2025 March 31, 2024 -
Current assets, including cash and cash equivalents of Rs. 28.87 27.88 
0.03 crore (March 31,2024: Rs 0.03 crore) 

Current liabilities (1.94) (2.21) 
Non-clIrrent I iabi lities (0.83) (0.51) 

- --
Equity 26.10 25.16 I .---_.-.... 

Proportion of the Holding Company's ownership 50.00% 50.00% 
,-._----

Carrying amount of the investment" 12.78 12.58 
-

i Particulars March 31, 2025 I March 31.2024 

Revenue 1.57 1.94 
-

EmQ!Q):ee benefits expense (0.04) (0.05) 
-------

Finance cost I (0.01) I -
-

Other expenses -
(0.13) (5.18) 

Profit/CLoss) before tax I 
"-- .------- 1.39 i (3.29) 

(0.12) i Income Tax - prior period -_._ -_.". : 

Deferred tax expense l (0.32) (0.51) 
- --

Profit/(Loss) for the vear 0.95 (3.80) .-
Profit/(Loss) for the year for consolidation 0.95 (3.80) 

---
_Other com ~rehensive income of the year . -
~Qot1ion of the Holding Company's ownershiQ. 50.00% 50.00% 

Holding Compan\;'s share of profitl(loss) for tbe year 0.47 (1.90) 

Holding Company's share of other comprehensive income 
I 

0.00 0.00 
.Jor !he year 

* The Board of Directors in their meeting held on January 28, 2025 had approved diveshnent of DIAL's 
stake. Subsequent to year end on April 21, 2025, The Holding Company entered into a Share Purchase 
Agreement with Bird Flight Services (India) Private Limited on April 21, 2025, for the divestment of its 
entire equity stake in the Delhi Aviation Services Private Limited. Pursuant to the agreement, the Holding 
Company transferred its holding of 1,25,00,000 equity shares of face value Rs.IO each at a price 
of Rs.l 0.23 per share. aggregating to a total consideration of Rs. 12.78 crores on May 15,2025. 

(This space has been intentionally left blank) 
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The following table illustrates the summarized financial infonnation of the Holding Company's investment 
in GBHHPL: 

- _. 

! I Particulars March 31, 2025 March 31, 2024 

Current assets, including cash and cash equivalents ofRs. 50.96 58.66 
~3~ore~ (March 31, 2024: Rs. 42.91 crores) - --
Non-current assets 2,510.19 3,246.06 --
Current liabilities, including borrowings of Rs. 137.47 crores (412.92) (669.09) 
(March 31, 2024: Rs. 115 .50 crores) 

... --
Non-current liabilities including borrowings of Rs. 1,838.28 (1,840.44) (2,670.05) 
crotes (March 31, 2024: Rs. 2,668.14 crores) 

Equity component of financial instruments o 186.65) -
Eguity - (878.86) (34.42) 
Proportion of the Holding Company's ownership 20.14% 20.14% 

Carrying amount of the investment'" - -. 
* Due to losses exceeding value of investment, the carrying value of investment is restricted to N it in previous 
year. 

--- -
Particulars .-

March 31, 2025 March 31, 2024 i 
Revenue including interest income Rs. 2.00 crore (March 31 , 419.65 432.36 
2024: Rs. 1.35 crore) -

. Cost of Raw Material and Components Consumed (42.13) (72.19) 

Depreciation and amortization expense (69.61) I (78.81 ) . - " . 
Finance Cost (270.22) (348.33) .-

J2!!lJ?loyee benefits expense (12.19) (13.54) 
----

~~Iexpenses (36.54) (31.36) 

Loss before tax (11.04) (111.87) 

Exception~litems (672.32) -
-

Loss before tax (683.36) (111.87) ---
Deferred tax credit (32.38) 0.00 .-- .. -
Less for the :tear (715.74) (II 1.87) _. 

I 

. Loss for the vear for consolidation I (715.74) (111.87) I 

Other comprehensive income oftbe vear I 
(0.07) 0.32 

ProEortion of tile Holding ComQan{s ownership 20.14% 20.14% 

Holding. Company's share of loss for the year* - (15.59) 
--

Holding Company's share of other comprehensive income - 0.06 
for the year ---* Due to losses exceeding value of investment, the Holding Company's share of loss for the year is restricted 
to Rs. 15.59 crores. 

(This space has been intentionally left blank) 
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The following table illustrates the summarized financial information of the Holding Company's investment in 
DDFSPL: 

March 31,2025 March 31. 2024 

755.88 504.40 
Particulars ------ -- - ---------:--------------+-- -
Current assets, including cash and cash equivalents ofRs. 

_ 50.57 crores (March 31, 2024: Rs. 24.75 crores) 

Non-cuITe~~t~~~s~e~ts~ ____________________________ j 
Current liabilities, including borrowings of Rs. Nil (March 

.31 ,2024: Rs. 37.59 crore) 

29.61 318.16 

(289.80) I (246.60) 

(21.65) Non-current liabilities 
~--------------~------+---~~-~ 

i 495.69 554.31 

t 49.90% 49.90% 

247.35 276.60 i 

E I!!~),__ _ ---------------------------------1-­

._plQIlortion of the Holding Company's ownership 

Carrving_alll4!~nt of the investment 

Particulars March 31,2025 March 31, 2024 -.-

Revenue ! 2,209.40 1,988.48 

Purcha?e_ of Stock-in-Trade I (818.45) (743 .26) 
I . --

i Changes in in~~.ntories of stock-in-trade I 22.16 23 .57 

Concession fees (762_97) (645.84) - - t 

Depreciation and amortL~~!ion eX['Iense (56.47) (61.06) 

Finance cost (3.98) (6.28) 

Emplovee benefits expense I (59.39) (53.65) ._-- -- -----
Other expenses (248 .19) ( 188.19) - -. 

I_:r,rofit before tax and exceptional items 282.11 3 13.77 
I 
! ExceQ!ional items - ---
I Profit before tax 282.11 313.77 
I -- .• 

. Current tax (77.00) (82.58) 

Adiustment of tax reJ.!!#ng to earlier years - 1.01 
- -

Deferred tax expense (OJ 1 ) (0.41 ) ----_. -

Profit for the vear 204.80 23L79 
-

Profit for tbe \'ear for consolidation 204.80 231.79 
.. -

Other comprehensive_ income of the vear (0.22) 0.01 
----

Proportion of the Holding Company~s ownership 49 .90% 49.90% 

Holding Com /lany's share of ~rofit for the year - 102.20 115.66 
Holding Company's share of other comprehensive (0.11) 0.00 

. income for the year I 

(This space has been intentionally left blank) 
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2) Commitments and Contingencies of joint ventures 

I. Contingent Liabilities 

GBIDIPL 

a) In GBHHPL, there are no pending legal cases amounting to Rs. Nil (March 31,2024 - Rs. 1.78 crores) 

b) Project Premium: 
GBHHPL had executed an implementation agreement with Government of Himachal Pradesh (GOHP) 
for setting up ofa power plant on March 29, 20 II. In tenns of the Implementation agreement total upfront 
premium ofRs. 164.12 crores was required to be deposited with the GOHP out of which Rs. 139.89 
crores was deposited by GBHHPL and the balance is also paid April 25. 

GOHP has since demanded interest on delay against which GBHHPL has requested for the waiver in 
view of the significant delays arising as a result of COVIO- t 9 pandemic and the resultant ban on supply 
of industrial oxygen, lockdowns etc. There were also no provisions for interest in tenns of the 
implementation agreement and the matter is yet to attain finality. 

Liability in respect of local area development authority in Himachal Pradesh (HP) upon assessment­
Amount not detenninabJe. GBHHPL is carrying a provision of Rs. 12 .5 crores in addition to the similar 
amount paid in this regard in GBHHPL financial statements. The same amount has been paid in April 
2025 . 

c) In GBHHPL, certain claims have been made against GBHHPL that are not acknowledged as debts which 
are as follows 

I 
Financial 

Parties Court Litigation Details Impact 
----------______ ~---------_--~I--------------------------------~~==c=~~ 
I State of Himachal LPA No. 359 of I GBHHPL has set up the Hydropower Plant The next 

Pradesh VS. I 2012 (180 MW) in Himachal Pradesh based on the date is May 
I 

GBHHPL I hydro-power policy of GoHP wherein 16, 2025. 
GBHHPL is required to give 12% free of cost 
to GoHP for a period of first 12 years, 18% for 
next 18 years and 30% for balance agreement 
period beyond 30 years. While the project was 
under implementation stage, GoHP imposed 
1 % additional free of cost power to be 
provided to GoHP for local area development 
under new Hydro Pol icy. The said levy of 1% 
additional free of cost power was challenged 
by the GBHHPL before the Hon'ble High 
Court. The Writ Petition filed by the GBHHPL 
was allowed by the Ld. Single Judge of the 
High Court which held that the said levy 
cannot be imposed retrospectively on the 
projects in respect of which MoUs have 
already entered by GoHP for their projects. 

I 

GoHP has filed an appeal against the said 
order before the Division Bench of the High 

'-----------:-...:....::..---2-:...J~------------~. C.oun:.~ich is pending. 

- ~/'-- '~~ /~':!-~~o ' 
""I ,'1:: ) .1:-':( Chartered 'i \ \ ~ * Accountants) * I 

I \... ./ ::.. .. 
~~" -: ' . ' ~ :-.. "-.. ~, ' .> -= _7 -.. ~ .. - . 
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r-M-a-n-g-n-i Ra-m-a-n-d--';--Spe~-i-al-L-e-a-v-e----r-V-a-r-io-u-s-w-ri-t -p-e-ti-ti"o- n- s- w-e-re-fi-,'e-d-in-H-o-n-'b-I-e--'---N-e-x-t- da- te - of ! 
others vs. Union of Petitions (SLPs) High Court of Himachal Pradesh whereby hearing is yet , 
India and others Nos. 005031 - their petition challenging the grant of forest to be fixed. I 

005032 J 2014 clearance to GMR Bajoli Holi Hydropower I 
Limited for setting up of 180 MW Bajoli-Holi 
Hydroelectric Project all the basin of river 
Ravi in between Bajoli and Holi was 
dismissed. Hon'ble Himachal High Court had 
examined the matter in detail, found the 
petitions as without any merits and dismissed 
Writ Petitions (with costs imposed on 
petitioners). The SLP was last listed on March 

_ _ ______ -t-_______ --t-=2Q"f024 but could not reach hearing_. _ --- 1-------1 

Himachal Pradesh Power Transmission Next date of 
Corporation Ltd. (HPPTCL) has tiled the hearing in 

Petition no. 7 of 
2025 

HPERC, Shimla 

Petition seeking interim relief of recovery of I the matter is 
transmission charges for 5 Transmission i April 25, 
Assets . HPPTCL has stated that it has: 2025. 
recovered Transmission Charges from GMR 
amounting to Rs. 67.40 crores as against the 
due/payable amount ofRs. 132.63 crores up to 
FY 2023-24 in tenns of Interim Agreement 
executed with GMR. Thus, recovered 
transmission charges are significantly lower 
than the approved transmission charges and 

i there is under recovery of Rs. 65.23 crores up 
to FY 2023-24. HPPTCL is seeking this 
amount from GMR. Various Objections have 

_. _____ -+-________ ,_ been raised by GMR against this. 
HPPTCL v. GMR 
Bajoli Holi 
Hydropower Pvt. 
Ltd. 

MA No. 78 of 2025 
(Filing No. 7 of 
2025) before 
HPERC, Shimla 

HPPTCL has filed the Review Petition against Next date of 
the HPERC Order dated September 10, 2024 
in petition No. 99 of2024 (hereinafter referred 
to as "Petition 99 Order") by which the 
commission has detennined the capital cost of 
Sub-station at Lahal which Bajoli Holi is using 
for Transmission. The review petition has 
been filed on various grounds which are as 
under: 
a. Disallowance of Rs. Rs. 14.5\ crares 
towards hard cost for Lahal Sub-station 
(Laha!) 
I. Price variation for of Rs. 1] .63 crores for 
Lahal. and Rs. 0.87 crore for 220/33 kV 
system of Lahal. 
2. Rs. 2 crores towards widening of Chamba­

, Barmour road and Rs. 0.05 crore for "other 
I minor items"; 

3. Rs. 0.32 crore towards land acquisition and 
preliminary costs. 
4. And also seeking carrying cost. 
Since, the review petition has been filed after 
the lapse of 162 days instead of 30 days, the 

. hearing in 
the matter is 
April 25, 
2025 

P..ERC will hear the case on maintainability 
-~+'------""'i-'--\------J-,(.('-;' " sl:~\fr,.their 8) lication for condonation Q-'--fJ..:....:...,.....".."'-_--'-';-,_~\ 

~~~~~:::!~;)j 
~~\~ :.~: :~ 
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GBHHPL vs. 
Gammon Engineers 
and Contractors 
Private Limited 
(GECPL) 

Arbitral Tribunal 

T delay and we have already filed our detailed ) 

I 
reply to their condonation application on the 
ground that no sufficient cause has been 

: shown for condonation of ~el.=aL' .=-----____ +-____ -----j 
GBHHPL had awarded the civil works 
packages (Lot I and Lot 2) to GECPL on May 
29, 2013 in respect of its 180 MW 
hydroelectric power project in Himachal 
Pradesh. However, GECPL committed delays 
in execution of the works allotted to it under 
the said contracts and required GBHHPL to 
extend advances to it for carrying out the civil 
works which in fact were the responsibility of 
GECPL. Under the circumstances, GBHHPL 
invoked the bank guarantees provided under 
the contracts, on account of breach of contract 
by Gammon. The contracts were subsequently 
terminated by GBHHPL. Further, GMR Bajoli 
Holi also invoked Arbitration against 

f Gammon. The sum claimed by GBHHPL is to I 

the tune of Rs. 616 crores (approximately) 
(consolidated); Gammon Engineers and 
Contractors has filed a counter -claim of Rs. 
474 crores. The evidence of Expert Witnesses 
have been filed by GMR. The cross 
examination of witnesses has started. 
Extensioll of Tribunal's mandate has been 
allowed by the Hon!ble DeJhi High Court upto 
July 31, 2025. The schedule of hearings for 
Gammon is July 21, 2025 to July 3 I, 2025 
(except July 27, 2025) and August 18, 2025 to 

___ ___ _ _ _____ I August 23,2025. , 
State of HP Vs. SLP by GoHP SLP has been filed by GoHP against the I 
NHPC- SLP(C) No. against Judgment judgment dated March OS, 2024 passed by 
010443-0\0443 of dated March OS, Hon'ble High Court of Himachal Pradesh in 
2024 2024 the matter of batch petitions including 

'GBHHPL vs. State of Himachal Pradesh and 
others CWP-5410 of 2023' whereby the 
petitions challenging the Water Cess imposed 
by GoHP under the 'Himachal Pradesh Water 
Cess on Hydropower Generation Act, 2023' 
were allowed and the 'Himachal Pradesh 
Water Cess on Hydro Power Generation Act, 

: 2023' was quashed as Unconstitutional. 
Initially, the Governor of Himachal Pradesh 
had promulgated the Himachal Pradesh Water 
Cess on Hydro Power Generation Ordinance . 
2023 on February 15, 2023. Subsequently, 
Govt. of Himachal Pradesh legislated 'The 
Himachal Pradesh Water Cess on Hydro 
Power Generation Act, 2023' which was 
assented to by Governor on April 03, 2023. 
Tjle.Water Cess Rates initially prescribed vide 

. _ ___ ~.,-.J.'/_';',n'7·o~tifi::..::;-~·iilit':'ro'='n'-'- dated FebrualY 15, 2023 by 
,(:, ~. - -!JVO '.. 
('\j d • 
•• Char\61e . 

1. \.. fl.ccoun\ant~! '* 
~.,~ .. ~~" 

....... ~" ;.:.:.~ 
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Appeal filed by 
GBHHPL 
challenging the 
Assessment Order 
levying excess Cess 
under Building 
Workers' Cess Act. 

Before the Ld. 
Labour 
Commissioner-cum­
Appellate Authority, 
GoHP, Shimla 

Government, as relevant for Bajoli Holi, was 

I
Rs. 0.50 per cubic metre. The levy of water 
cess was challenged by GBHHPL- by filing 

I Writ Petition before HP High Court on August 
I 10, 2023 challenging inter alia, the 
I constitutional validity of the Himachal 
I Pradesh Water Cess on Hydro Power 
I Generation Act, 2023. In the meantime, the 

Government of Himachal Pradesh slashed the 
. Water Cess tariff vide notification dated 

August 26, 2023. According to the said 
Notification, the Water Cess for initial ]2 
years from COD of first unit. i.e., March 28, 
2022 was applicable @ Rs. 0.20 per cubic 
metre. Further, the Water Cess after 12 years 
from the said date was applicable @ Rs. 0.30 
per cubic metre. After hearing the arguments 
on constitutional validity of the impugned Act 
in the batch matters consisting of several 
petitions including our petition on several 
dates, the Hon'ble High Court of Himachal 
Pradesh, vide judgment dated March 05, 2024 
has held Himachal Pradesh Water Cess on 
Hydropower Generation Act 2023 as 
unconstitutional and consequently all demand 
notices have been quashed. GoHP has filed 
SLP No. 010443-0 10443 of2024 against said 
judgment dated March 05, 2024 before the 
Hon'ble Supreme Court. The notice has been 
issued by the Hon'ble Supreme Court. The 
next date of hearing is in the week of August 
4,2025 . 
Claim: 24 crores per annum, if final decision 
is in favour of HP Govt. which will be covered 
under CIL. 
The Building and other Construction Workers 
Cess has been arbitrarily assessed by the 
Assessing Officer as Rs. 13.68 crores instead 
of Rs. 8.86 crores as legitimately payable. The 
Appeal has been filed before the Appellate 

. Authority challenging the said Assessment 
\ Order which has arbitrarily levied the cess 

amount of Rs. 4.82 crores in excess on an 
erroneollS basis. The legitimate amount of cess 
of Rs. 8.86 crores already stands deposited. 
The Appeal was fixed for hearing on 

The next 
date of 
hearing is 
April 22, 
2025. 

November 26,2024. ____ __ ___ -'----____ ---' 
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d) Project-Civil 
The main civil works was awarded to MIs. Gammon Engineers Contractors Private Limited 
(flGECPL" or "Gammon" or "Contractor") vide the Contract executed in 2013 for a Contract Value 
based on the estimated BOQ was Rs. 769 crores, which was further amended to Rs 781 crores. This 
contract value was to be adjusted as per the price adjustment fonnula agreed under the contract. 

Till May'20 19, Gammon had raised a claims of Rs 287 crores, on account of various events 
including floods, snowfalls, landslides, difference in increase in labour wages, change in subsequent 
laws etc. occurred till then and incremental impact in cost due to implementation ofGST till march 
20 19. Out of this claimed amount, Rs 114 crores was mutually agreed to be adjusted subject to 
submission of supporting documents by GECPL, from the advance amount already paid and lying 
unadjusted. 

Subsequently the Contractor has raised further claims for an amount Rs. 661 crores for the period 
starting from June 2019 till December 31, 2022 on account of various events including Covid 
pandemic, Snowfall, floods, heavy rainfall, stoppage of work by labour, prolongation cost etc. On 
initial assessment of these claims and claim events, it is found that many of these claims are on 
frivolous basis and not tenable under the Contract and hence appropriately denied by GBHHPL. 
Now these claims are being further assessed by eminent lav.yers and independent experts. GBHHPL 
has sent a demand letter dated June 4, 2022 to Gammon for paying Rs 666 crores which includes 
advance amount paid to gammon, liquidated damages and the interest accrued on the advance 
payment. An amount of Rs 129 crores have been received by way of encashment of bank guarantees 
furnished by the Contractor. 

GBHHPL has also illvoked arbitration in order to settle the claims and .counter claims raised by both 
the parties. Once the final award is received after conclusion of the arbitration process amount of 
liability, if any will be ascertained. GBHHPL has filed a statement of claim for recovering Rs 615 
crores or in (he alternate case Rs. 780 crores (Net of already recovered amount of Rs. 129 crores) to 

be recovered from Gammon. This claim amount was assessed by the Quantum Expert and has been 
revised to Rs. 630 crores OR alternatively Rs. 541 crores (by computing the interest amount on 
unadjusted advance, on conservative basis). 

All the pleadings have been completed by both parties on March 01, 2023 and by October 17,2023, 
all the witness (evidence) and Expert Affidavits were filed by the parties. Examination of the 
witnesses started from March 19,2024. 

e) Project - Electro-Mechanical Works: 
Supply and erection of Electromechanical equipment was awarded to GECPL on fixed rate contract 
basis. The Contract does not have provision for variation in Contract Value. However, Contractor 
is eligible for compensation for delay due to certain events which are not attributable to it and arose 
because of reasons of GBHHPL. GECPL has submitted a claim amount Rs 69.73 crores as 
compensation for the delay events attributable to the GBHHPL. Parties negotiated and settled this 
claim at Rs. 12 crores + GST Payable towards GE. 

f) Project- Hydro- Mechanical works 
Parties negotiated and the differences amongst parties was amicably settled. The Original BG copies 
were returned to Texmaco Rail Engineering Ltd (TREL) and the Contract stands closed. 

, 
I I 
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DDFSPL:-

a) DDFSPL has a contingent liability amounting to Rs. 0.36 crore (March 31, 2024 -Rs 0.36 crore) 
representing income tax demand for assessment years 2017-18 and 20 t 8-19 on account of certain 
disallowances. The management of DDfSPL do not expect any outflow on this account. 

b) DDFSPL had filed three refund applications (for three quarters) dated January 31, 20 J 8, under section 
11 (B) of Central Excise Act, 1944 seeking refund ofRs. 40.62 croTes being the service tax. and cess paid 
on license fees, marketing fees, airport services charges and utility charges during the period October, 
2016 to June, 2017 for services rendered to DDFSPL at the duty free shops at T-3, lGI Airport, Delhi. 
Such refund claims were filed in pursuance of the decision of the CESTA T Mumbai in Commissioner 
of Service Tax - VII, Mumbai vs. Flemingo Duty Free Pvt Ltd 2018 (8) GSTL 181 (Tri. Mumbai) 
(Flemingo) wherein it was held that service tax on license fee was not payable since services were 
provided outside taxable territory of India. 

In respect of the said refund applications, DDFSPL received a Show Cause Notice (SCN) dated August 
24,2018 that refund claims for the period October, 2016 to January, 2017 were barred by limitation and 
refund cannot be processed. Vide order dated September 06, 2018, the Assistant Commissioner, CGST 
held that only the period of October, 2016 to December, 2016 is barred by limitation and denied refund 
of Rs. 12.78 crores. The amount of Rs. 27.84 crores for the period January, 2017 to June, 2017 was 
allowed in favor of DDFSPL and subsequently, refunded to DDFSPL, which was recognized as income 
in Statement of Profit and Loss during the quarter and six months ended September 30, 2018 when this 
refund was received. The Department filed an appeal against the aforesaid Order dated September 06, 
2018 before Commissioner (Appeals) to the extent of refund of Rs. 27.84 crores held to be payable to 
DDFSPL. The said appeal of the Department was rejected by the Commissioner (Appeals) vide Order 
dated May 18, 2020. Subsequently, on August 04, 2020,- the Department filed an appeal before the 
CESTAT, New Delhi against the order of Commissioner (Appeal) dated May 18,2020. 

As against denial of refund of Rs 12.78 crores, DDfSPL filed an appeal before the Commissioner 
(Appea[s) who rejected the appeal on May 10,2019 and upheld the Order dated September 06,20[8. 
DDFSPL filed an appeal before the CESTAT, New Delhi who allowed the DDFSPL's appeal vide its 
Order dated August 14,2019 and held that since service tax was not payable on license fees and other 
input services atthe airport, the limitation prescribed under Section I ! B of the Central Excise Act, 1944 
has no application. Accordingly, refund of Rs. 12.78 crores was allowed in favor of DDFSPL. The 
Department filed an appeal along with application for stay against the CESTAT Order dated August 14, 
2019 before the Honorable High Court of Delhi in March 2020. The Honorable High Court of Delhi in 
the hearing dated May 06, 2022 observed that service tax was not leviable in (duty free) area, this position 
has been settled at the Tribunal level in the matter concerning Commissioner of Service Tax-VII, 
Mumbai vis Mis Flemingo Duty Free Shop Pvt. Ltd 2018 (8) GSTL 181 (Tri-Mumbai). Multiple 
hearings have happened on this matter and the next hearing is scheduled for September 16,2025. 

DDFSPL had also filed application dated December 3 J ,2018 with the Department for the period April, 
20 IOta September, 2016 seeking refund of service tax and cess amounting to Rs. 182.13 crores, paid on 
the input services (concession fee. marketing fee, airport service charges and utility charges) rendered to 
DDFSPL at the duty-free shops at T-J, IG! Airport, Delhi. The Assistant Commissioner issued the Order 
dated June 26, 2019 rejecting the refund claim filed by DDfSPL on the ground that the Duty-free shops 
are in non-taxable territory. Subsequently, DDFSPL filed an appeal on August 07, 2019 against the 
Assistant Commissioner's Order before Commissioner (Appeals) and received a favorable Order dated 
May 26, 2020 allowing the refund of Rs. 182.13 crores. ODFSPL requested the Asst. Commissioner to 
process the refund based on the said Order passed by the Commissioner (Appeals). The Assistant 
Commissioner issued a SCN dated August 04, 2020 asking DDFSPL to explain that the refund claim is 

t r 
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not hit by the bar of unjust enrichment as incidence of duty appears to be passed by DDFSPL to their 
customers at the time of sale of goods. Subsequently, on August 04,2020. the Department filed an appeal 
before the CESTA T, New Delhi against the Order of Commissioner (Appeals) dated May 26, 2020. 
DDFSPL filed a-reply before the CESTAT on December 24,2020 against the department's appeal dated 
August 04, 2020. 

In the meanwhile, the Assistant Commissioner issued two separate orders dated December 10, 2020 011 

the respective SCNs and rejected the refund of service tax of Rs 182.13 crares and Rs 12.78 crares. 
DDFSPL filed a rectification / recall request under Section 74 of the Finance Act, 1994 dated December 
23, 2020 against both the rejection Orders before the Principal Commissioner and the Assistant 
Commissioner. Subsequently, on February 15, 2021, DDFSPL also filed an Appeal against both the 
rejection Orders passed by the Assistant Commissioner before the Commissioner (Appeals). 

DDFSPL received Order-in-Appeal fram the Commissioner Appeals dated September 24, 2021 for 
refund ofRs. 182.13 crores and Rs. 12.78 crores, upholding the Order-in-Original passed by the Assistant 
Commissioner, both dated December 10, 2020. DDFSPL had filed appeals against both the Orders of 
Commissioner Appeals before CESTAT on November 03,2021. 

At DDFSPL's request, all the above matters before CESTAT were clubbed together. The Company 
received a favourable order for all the above four matters from CESTAT on February 28,2023. The 
aforesaid favorable order from CEST AThas been challenged by the Department before the Honorable 
Supreme Court. Multiple hearings have happened on this matter and the next hearing date has not yet 
been fixed. Accordingly, the management in line with previous periods, considering the status of matters 
as referred above, legal opinion and taking into consideration the inherent uncertainty in predicting the 
outcome in the above litigations involving refunds, which is sub-judice, has assessed the refund of Rs. 
27.84 Crores (as at March 31, 2024 - Rs. 27.84 crores) received in the quarter ended September 30, 2018 
along with interest at 15% p.a. as contingent liability, in accordance with Ind AS 37, , Provisions, 
Contingent Liabilities and Contingent Assets' as at March 31, 2025. 

c) The Union Budget 2023 amended Section 17(3) Explanation to Sub c1allse(3) of the CGST Act read 
with, Rule 43 (5) to the CGST Rules, the amendment was notified from October 1,2023. Accordingly, 
DDFSPL started reversing the proportionate Input Tax Credit (ITC) as temporary reversals in respect to 
the supply of goods made from the arrival terminal, which is being treated as exempt supply (sales from 
Arrivals tenninal) in the books of accounts and the GST retUnls. The reversal of input lax credit due to 
the amendment had resulted into higher expenses for the year ended March 3 I, 2025 Rs. 100.48 crores 
(Rs. 47.64 crores during the period Octdber L 2023 to March 31,2024). DDFSPL reserves its right to 
reavail the lTC which is currently reversed in the GST Returns, subject to the Outcome of its Writ 
Petition filed in Delhi High Court. 

DDFSPL has filed a Writ petition in honourable Delhi High Court challenging the notified amendment 
u/s 17(3) of the CGST Act. The matter was heard on October 13, 2023, and has been admitted with next­
date of hearing as September 03,2025. 
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DAFFPL:. 
Claim against the Company not acknowledged as debt: 

Partieu lars As at As at -~--

March 31, 2025 March 31, 2024 
& Services Tax J95J) Matter * Goods 

Income Tax Matter *'" 
---

0.42 0.42 
0.17 0.43 --
0.59 0.85 

,.. Demand raised by the GST Department U/S 73 pertaining to FY 2017·18, for which company has filed 
appeal before Appellate Authority. The company is of view that the demand raised is not sustainable and 
accordingly no provision for liability is required to made. 

*'II The income tax department has created and already adjusted demand of Rs. 0.17 crore for the 
Assessment Year 2020-21. The company has filed the Appeal against the same. 

II. Guarantees other tban financial guarantees by joint ventures: • 

GBHHPL has provided a bank guarantee amounting to Rs 36.68 crores. (March 31, 2024 is Rs. 38.73 
crores) 

III. Financial guarantees by joint venture§ 

The Joint Ventures have not provided any financial guarantee other than perfonnance guarantee on its 
own behalf, to any party. 

IV. Capital and other commitments of joint ventures: -

a) Capital Commitments of joint ventures 

The capital commitment of joint ventures is as below: 
, ---._-

Particulars DAFFPL DDFSPL GBHHPL 

.As at Asat As at As at As at As at 
March 31, March 31, March 31, March 31, March 31, March 31, 

2025 2024 2025 2024 2025 2024 
---.-- -

Capital 1.64 1.49 1.69 1.26 - -
Commitments (net 
of advances) -- : , 

b) Other commitments of joint ventures: 

I. In accordance with the concession agreement, DAFFPL is required to pay annual license fees to the 
Holding Company, an amount ofRs. 30.58 crares (March 31,2024: Rs. 28.45 crores) has been accounted 
for in respect of current year. The license fee is to be increased by 7.5% p.a. on the last paid lease amount 
during the term of the lease period. 

Further. in accordance with the lease/license agreement entered with Holding Company for space, 
DAFFPL is required to pay an amount of Rs. 0.54 crore in FY'2025·26 towards license fee/rent to the 
Holding Company on monthly & annual basis. The license fee/rent is to be increased by 7.5% per annum 
on the last paid lease amount during the term of the lease period . 

..... - ---.... . ",f ...... ", ~,:;-- ---... 
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c) Other disclosures of joint ventures: 

I. Impairment Analysis 
In GBHHPL, based upon the calculation of recoverable value of Non-Current Assets carried out by an 
Independent Expert as at September 30, 2024, the carrying value is lower than the recoverable amount 
by Rs 669.60 crores. Accord ingly a reduction in Non-Current Assets value by 669.60 crores is recognized 
in the Financial Statements of the Company for the period ended September 30, 2024. 

11. Project Capitalisation 
GBHHPL had completed the synchronization of eletromechanical units on March 28, 2022 and applied 
for a certificate to this effect to various agencies. The certificate confirming the COD (Commercial 
operation date) was obtained on April 12, 2022. Accordingly, power generated during the said period 
was sold to HPPTCL upto April 12, 2022 from when the assets have been capitalised in the books. 

iii. In case of DAFFPl, tariff on account of Fuel Infrastructure Charges (FIC)/ revenue rate for the DAFFPl) 
is determined by the Airport Economic Regulatory Authority of India (AERA) for a period oftive years 
called control period. 

AERA has determined Fuel Infrastructure Charges for the third control period (F.Y. 2021-22 to F.Y. 
2025*26) vide their order dated October 7, 2021. During the rate determ ination process of third control 
period, AERA has factored True-up value (over recovery) of second control period amounting to Rs. 
144.55 crores as per their prevailing guidelines. Hence, the new stagger FlC rate for third control period 
(FY. 2021-22 to F.Y. 2025-26) fixed by AERA are as follows: 

----
Period Apr- Nov. FY' 2022- UY' 2023- FY' 2024- FY' 2025-

- - -- Oct'21 Mar'22 23 24 25 26 
Fie Rate as detennined 609 548 469 402 344 293 
by AERA (Rs/KL) 

3) Dividend received from Joint Ventures 

The Holding Company has accounted the dividend income as below: 

Name of the entity During the year ended 

March 31, 2025 March 31. 2024 

DASPL - -
DDFSPL (31.34 124.75 

DAFFPL - 4.78 

4) Leases 

Joint Ventures as lessee 

In case of DAFFPL 

DAFFPL has acquired land on lease from the Holding Company as per Concession and Operating 
Agreement (C&OA) for 25 years which was classified as operating lease. As per tenns of concession 
and Operating Agreement (C&OA), DAFFPL is required to pay lease rent termed as license Fees for 
land taken on lease with an escalation clause of7.5 % every year during the term of lease. Further, during 
the year DAFFPL has entered into Lease (License) Agreement with the Holding Company for Office 
space & Parking space.at Terminal* 1 ofiGI Ai!1?9rt. As required by lnd As-1 16, DAFFPl has recognised 

/'. -._. . r<·7~O~~~~. /~~-:j~, 
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Right to use assets and Lease liability as on April 01, 2019. The maximum obligation on the long term 
operating lease payable are as follows : 

Right-of-use assets: 

Particulars For the year ended I For tbe year ended 
March 31, 2025 I March 31, 2024 

--
Qpen!!:!~~al~nce 222.63 242.35 

Additions 0.33 -
- - -----

Depreciation/a!portisation durjn~ the vear (19.74) (19.73) 

Closing balance 203.22 'r · " 222.62 
.- - ---

Building 

Particulars For the year ended For the year ended 
March 31, 2025 March 31, 2024 

--- ---

L.Q.R~ni ng .Balance - -
Additions 1.32 -

-
DepreciatiQDI.~ortisation during. the vear (0.06) -
Closing balance 1.26 -

Lease Liability 
-- ,·--- -------- -----,----------"T- ---- --------, 
Particulars For the year ended For the year ended 

March 31 , ~C!2~__j-=-:..:M=a:.:..rc=h'-'3o..=l:..!.., =20=2:...:4-----1 
o enint!. Balance 327.64 330.14 
Additions 1.59 

""-=--'..:::..o....::..:.:..=..~'-'----_________ _+----~25. 5..:...7-1-------=2=5.:.:.9'-"5_1 
Repayment made durin (30 .65) (28.45 

I'-C=lo=sl=·D=gL.::b::..::.a=la=D=-::c-=.e _____ ____ _____ L--____ --=3=2'-'.4=.1=5....l...-____ ....:3=-=2:....:.7...:..;.6::....;4:.....1 

Disclosed as: 
~ 

-Current 315.77 322.61 
nt 8.38 5.03 

al 324.15 327.64 .-' 

Maturity profile of lease liability 

I' Particulars 

I 

. 

As at As at 
March 31, 2025 March 31_, 202~,. , ._ 

Not later than one )'e~ ! 33.41 30.58 
Later than one year and not later than five years I 159.27 147.04 
Later than five "ears I 293.43 337.33 
Total I 486.11 514.95 - _.--. 

\ .' 



Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31,2025 
(All amounts in Rupees crores, except otherwise stated) 

Following amount has been recognised in statement of profit and loss account 

Particulars As at As at 
March 31, 2025 March 31, 2024 

-- -
Depreciation/amortisation on right of !-!.~e assets 19.80 19.73 

Interest on lease liability 25.57 25.94 
Expenses related to short term lease (included under - -
other expenses)'" - . 
Expenses related to low value lease (included under - -other ex~enses)" --
Total amount recognised in statement of profit 

45.37 45.67 
and loss account ."---- -- -

*DAFFPL is lessee with respect to only one lease. 

DAFFPL has total cash outflow of lease Rs 30.65 crores. During the year addition were made to right 
of use assets and lease liability on account ofOtfice space & Parking space taken on lease by DAFFPL. 

DAFFPL is lessee for one lease contract as disclosed above with no -extension option available. 
Therefore, there will be no future rental payment relating to extension period. 

Operating lease: As a lessor 

DAFFPL has entered into cancellable lease agreement with the occupiers of its administrative building. 
The lease rental is recognised as income in the statement of profit and loss as per the respective 
agreements. 
I ------

Particulars For the year ended For the year ended 
March 31, 2025 March 31,2024 

- --

Lease rentals recognised as income during the 0.51 0.45 
year 

1--

i Category of Asset (Admin Building) 

- Gr~ss ~~rrying Amount 1.41 1.72 
- Accumulated Depreciation 0.66 0.73 

--- - -
- Depreciation recognised in the Statement of 0.07 0.09 

profit and loss ._ ... -

Maturity profile of lease Receivable 
---_ .-

Particulars 
As at As at 

~arch 31, 2025 March 31, 2024 
Not later than one year -- 0.71 0.49 

I Later than one year and not later than five years 3.42 2.34 

I Later tha~ five ~!S 6.31 5.05 -

! Total 10.44 7.88 

f 

I 
I } 



Delhi International Airport Limited 
CIN. U63033DL2006PLCI46936 
Notes to the consolidated financial statements (or the year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

In case ofDDFSPL 

(i) The Holding company had entered into Operation, Management and Development Agreement (OMDA) 
Airports Authority of India ('AAI'), which gives the Holding company an exclusive right to operate, 
maintain, develop, modernise and manage the Indira Gandhi International Airport (IGIA), New Delhi ('Delhi 
Airport') on a revenue sharing model for the period mentioned in the said OMDA. In the year 2010, the 
Holding company has given license to DDFSPL for running the duty·free operations at Delhi Airport on 
payments of specified sum. The license fees for the duty·free outlets are based on higher ofthe revenue share 
amount and the Actual Monthly Guarantee (MMG) amount calculated in the manner set out in the License 
agreements entered by DDFSPL with the Holding Company. 

DDFSPL has also entered into certain cancelable operating lease agreements mainly for office premises and 
warehouses. DDFSPL has also entered into a Ilon·cancellable agreement for a warehouse which is under 
construction in respect ofwhich DDFSPL has given interest free security deposits ofRs. 11.04 crores (March 
31 , 2024 Rs. 11.04 crores). 

(ii) With effect from April 1, 2019, DDFSPL has adopted lnd AS 116, 'Leases' and applied to all lease contracts 
existing on April 1,2019 using the modified retrospective method and has taken the cumulative adjustment 
to retained earnings, on the date of initial application (April I, 2019). Right·of·use (ROU) assets at April I, 
2019 for leases previously classified as operating leases were recognized and measured at an amount equal 
to lease liability (adjusted for any related prepayments). The DDFSPL has elected not to apply the 
requirements of [nd AS 116 to short term leases. 

In respect of certain duty free outlets where MMG are not fix.ed throughout the term, the management has 
assessed that the payments do not fulfil the definition of lease payments (i.e. not fixed or in substance fixed 
and not variable payments linked to an index) and thus are not to be included in the lease payments for the 
purpose of computing lease liability under Ind AS I 16 and presented separately in the Statement of Profit 
and Loss as concession fees. 

Ri"ht of use assets -

Particulars 
As at As at 

March 31t 2025 March 31,2024 

Opening Balance 42.98 76.06 
Additions . . 

Deletions (4.07) -
i 

r --- '-'- -----

Depreciation (30.02) (33.08) 
Closing Balance 

L....::..-; 
8.89 42.98 

Lease Liabilities 
,'. 

I Particulars As at As at 
March 31, 2025 March 31,2024 

Open in t! Balance 51.40 ~3:.~_1 
_ Ad~iti9I!fDeletion ~:07J _ 

Finance cost 2.24 5.02 
Lease liability written off ·-----(0·.47) . 

~-------.-"-----. -

'I Payment of lease liabil!ties --.-. (37.02) (37.03) 
I Foreign exchange gain 0.20 0.31 
!. Closing bal~Dce - 12.28 51.40 

~/ " '. ' ....... .. 
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Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

The followin is the break-u of current and non-current lease liabilities: -
Particulars As at 

March 31 2025 
Asat 

March 31~ 2024 

I

.' ~Lon-currel1t 13.86 
. Current 12.28 37.54 

Total 12.28 51.40 c....=.==----_ ___ _ ___ . __ ____________ '-_____ ----'-____ ---=:..::..:...=-=---.1 

Following amount has been recognised in statement of profit and loss 
~ ----

Particulars For the year For the year 
ended March ended March 31, 

31,2025 2024 - .'. ---
Depreciation/amortization on right-of-use asset 30.02 33 .07 

. .. -
Interest on lease \iabili!2" 2.24 5.02 
Foreign exchange loss 0.20 OJI --
Lease liability written otT (0.47) -
Total an:tount recognized in statement of profit and loss 31.99 38.40 

-- --

Lease payments not included in the measurement of lease liability is as follows: 
- --------,-- -----, 

Particulars 

Short term leases 

Maturity profile of Lease liability: 
Particulars Less than 

1 year 
--.- - - -

March 3 I, 2025 12.44 

March 3 J, 2024 39.98 

In case of DASPL 

For the year 
ended March 

31,2025 
1.48 

For the year 
ended March 

31,2024 r 

2.56 r 

r 

1 to 5 years : > 5 years I Total 
I ; 

- - 12.44 

13.94
1 

- i 53.92 

DASPL has entered into certain cancelable operating lease agreements and an amount ofRs. Nil (March 31. 
2024: Rs. Nil) paid during the period under such agreements. 

(This space has been intentionally lefl blank) 

I " . 
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45. Other Disclosures 

a) AERA DF Order No. 28/2011-12, 30/2012-13 and AERA tariff order No. 03/2012-13 and 5712020-21 
on determination of Aeronautical Tariff; issued on November 14,2011, December 28, lOll, April 24, 
2012 and December 30, 2020 respectively 

AERA has issued tariff order no 57/2020-21 for third control period ("Cpr) starting from April 1,2019 to 
March 31, 2024 on December 30, 2020 allowing the Holding Company to continue with Base Airport 
Charges ("SAC") + 1 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. The Holding Company had also filed an appeal against some of AERA's decision in 
third control period order on January 29, 2021 with Telecom Disputes Settlement and Appellate Tribunal 
("TDSA T"). 

The Holding Company had also filed appeal against the second control period ("CP2") before the TDSA T. 
Also, the Holding Company in respect of TDSAT order against first Control period appeal dated April 23, 
2018 filed a limited appeal in the Hon'ble Supreme Court of India on July 21,2018 in respect of which 
judgement pronounced on July 1 I, 2022, citing that all appeals are dismissed, except on the issue relating 
to corporate tax pertaining to aeronautical services, where the Holding Company's contention had been 
accepted that the Annual Fee paid by the Holding Company should not be deducted from expenses 
pertaining to aeronautical services before calculating the 'T' (tax) element in the formula. 

TOSA T atthe request of AERA and concurred by the Holding Company had agreed and tagged CP2 appeal 
with CP3 appeal. The final order was pronounced 011 July 21,2023. TOSAT in its order has allowed certain 
claims of the Holding Company and disallowed certain others. 

AERA and Federation oflndian Airlines (FIA) have filed an appeal before the Hon'ble Supreme Court on 
October 19,2023 against the judgement dated July 21,2023 passed by TDSA T. The appeal of FIA has been 
accepted and the matter was last heard on May 20, 2025 and the next date of hearing is yet to be notified. 

AERA had issued various orders extending the applicability of the existing tariff as applicable as on March 
31,2024 till the detennination of regular tariffs for the fourth Control Period ("CP4") starting from Apri I 1, 
2024 to March 31,2029. 

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. AERA has decided to defer the 
implementation of the aforementioned TDSAT order till the matters attains finality in the proceedings before 
the Hon'ble supreme Court ofIndia. 

(This space has heen intentionally left blank) 
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b) Particulars of un-hedged and un-discounted foreign currency exposure of the Holding Company as 
at the reporting date are as under: 

.- ---' ,, -

I As at March 31, 2025 As at March 31, 2024 

r Particulars - Amount Currency Foreign Amount Currency I Foreign 
I (Rs. in Currency (Rs. In I Currency in 

crores) in crore crores) crore 
I 

,. 

I I Trade pay3bJes 1.02 EUR 0,01 1.39 i EUR 0.02 -
0.33 GBP 0.00 0.26 I GBP I 0.00 

-
! USO 0.06 2.46 USO I 0.03 

' .. -

I 

5.49
1 

0.04 AUO 0.00 0.02 AUD I 0.00 I 

I 0.03 AED 0.00 
I AED o.o~ I 0.78 I .-

I 

0.20 CAD 0.00 - CAD 
Other current 62.71 USD . -0.73 I 69.12 USD 0.82

1 
liabilities I 

Closing exchange rates iu Rs: 

Currency _ ~. As at March 31, 2025 As at March 31,2024 
EUR 92.090 89.877 
GBP 110.702 105.032 
USD 85.475 83.405 -

AUD 53.810 54.112 - , 

AED 23.270 22.712 - -

CAD 59.667 61.267 -

c) Additional information: 

i) Earninos in foreign currenc" for the Holding G~J1an.Y (On accrual basis, excluding GST) . 
Particulars For the year ended For the year ended 

March 31, 2025 March 31, 2024 
Aeronautical Services (Revenue from 91.94 8256 
airlines '*' c...=:..:....;..:..:.;-"-"--L____ __ 

* These earnings are received by the respective airlines in foreign currencies and then remitted to the 
Holding Company in fNR. 

Ii) crF value of imports of the Holding Company (On accrual basis) 

---
! Particulars For the year ended For the year ended 
I 

- March 31'1..2025 March 31,2024 
" Import of capital ~oods 3.14 9.86 
I Import of stores and spares 5.85 0.35 
l Total 8.99 I 10.21 

I 
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iii) Expenditure in foreign currency charged to consolidated statement of profit and loss of the Holding 
Company (on accrual basis) 

Particulars 
For the year ended For the year ended 

March 31. 2025 March 31, 2024 
Interest 011 borrowings 532.28 251.52 

Professional and consultancy expenses 6.14 4.55 

Finance costs 0.15 0.08 

Other expenses 2.98 2.5\ 

Travelling and conveyance 0.87 -
Total 542.42 258.66 

iv) Expenditure in foreign currency capitalised! debited in borrowings! debited in other borrowing cost to the 
extent not amortised (on accrual basis) 

>- ---- -_. 

Particulars I 
1.1'!~e.re~lQ!l..~orrowjn$!,s I 
Professional and consultancy eX~_~~5 

1 Total 

v) Consumption of stores and spares during the year: 

----

Particulars 

Imported ---

Indigenous 
Total --'--

vi) Consumption of capital spares during the year: 

Particulars 

Imported 
Indill.enous 
Total 

( 
~?\ 

I 
, I 

- ----

For the year ended 
March 31. 2025 

-
18.86 
18.86 

For the year ended 
March 31. 2025 

% Amount 

13.89 6.06 

86.11 37.59 

100.00 43.65 

For the year ended 
March 31, 2025 
% Amount 

9.22 0.23 

_90.7~_. 2.30 
100.00 2.53 

For the year ended 
March 31.2024 

283.67 

13.95 I 
297.62 

For the year ended 
March 31. 2024 

% Amount 

2.55 0.8\ 

97.45 I 31.01 

100.00 31.82 i 

For the year ended 
March 31. 2024 
% Amount 

25.87 0.27 

74.13 0.76 
100.00 1.03 
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(All amounts in Rupees crores, except otherwise stated) 

d) The Holding Company has received Advance Development Costs (ADC) from various Developers and 
concessionaires towards facilitating the development of common infrastructure there in. As per the tenn of 
the agreement, the Holding Company will facilitate the development of common infrastructure upon receipt 
of advance towards development cost in accordance with the instructions and specifications in the agreement. 
Further, in case of development agreements, the Holding Company has no right to escalate the development 
cost and in case any portion ofthe advance development cost is not utilized by the Holding Company towards 
development of any infrastructure facility, the same shall be returned to the Developers upon earlier of the 
expiry of the initial tenn of agreement or upon termination of the development agreement. The status of 
fund balance is as below: 

Particulars As at March 31, 2025 As at March 31, 2024 
ADC Funds Received * 1,237.54 1,207.54 

Funds Utilized for Common Infrastructure 745.17 718.39 
Development (including refund of ADC) 
Fund Balance disclosed under "other 492.37 489.15 ,I 

liabilities" l 

'" During the year, the Holding Company has received Rs. 30.00 crores (March 31,2024: Rs. 253.69 
crores) for common infra development from Developers and concessionaires. 

e) It was a matter of dispute in arbitration between the Holding Company and the AAI, that the Annual Fee 
payable to AAI should be based upon "Revenue" as defined under OMDA instead of on Gross Receipts 
credited to the Consolidated Statement of Profit and Loss (with certain exclusions). The arbitral tribunal had 
passed the award on July 16, 2022. Pursuant to the award, for the purpose of computing the annual fee 
payable by the Holding Company to i}AI, it shall ex.clude from its shareable revenue (i) amounts 
representing the cost related to aeronautical assets spent from the borrowed capital including interest thereon 
and from the equity capital; (ii) charges for various utilities and the property tax paid to relevant authorities 
and the payments towards security maintenance cost; (iii) proceeds accruing from sale of any capital assets 
; and (iv) other income. The Holding Company is entitled to refund of excess annual fees paid from June 
21,20 IS, the actual amount whereof shall be detennined by the Independent Auditor in line with the terms 
of the award. AAI had filed a petition with Hon'hle Delhi High Court under section 34 of The Arbitration 
and Conciliation Act, 1996 for setting aside the Arbitral Award. This challenge to the award has now been 
dismissed vide the judgement and order dated October 18,2024. AAI has filed an appeal before the division 
benoh of Hon 'ble Delhi High Court in respect of this. The matter was last heard on March 24, 2025 and the 
next hearing is on July 15, 2025. 

f) The Holding Company is collecting "Marketing Fund" at a specified percentage from various 
concessionaires as per the agreement with respective concessionaires and to be utilized towards sales 
promotional activities as defined in such agreements in accordance with the Marketing Fund policy adopted 
by the Holding Company. As at March 31,2025, the Holding Company has accounted for Rs. 314.04 crares 
(March 31, 2024: Rs. 269.27 crares) towards such Marketing Fund and has incurred expenditure amounting 
to Rs. 242.74 crores (March 31, 2024: Rs. 212.19 crares) (net of income on temporary investments) till 
March 31,2025 from the amount so collected. The balance amount of Rs. 71.30 crores pending utilization 
as at March 31, 2025 (March 31, 2024: Rs. 57.08 crores) against such sales promotion activities is included 
under "Other current liabilities" as specific fund to be used for the purposes to be approved by the Marketing 
fund committee constituted for this purpose as per Marketing Fund Policy. 

g) The Holding Company is of the view that certain income/ credits arising on adoption oflnd-AS were not in 
contemplation of parties in April 2006 when this Concession Agreement i.e. OMDA was signed / entered. 
Further, these income/credits in Statement of Profit and Loss do not represent receipts from business 
operations from any external sources and therefore, these incomes/credits should not fonn part of "Revenue" 
as defined in OMDA for the purpose of calculating monthly annual fee (MAF) payable to AAI. Accordingly, 
the Holding C~mpanK. based on legal opinion ~~~'iip.ed the MAP to AAI based on Revenue .. ~ . 

/ ''',- .!!.... //7'"J"w- &. ~O'''\ ~:lpuOnql <:r-"'9-J.' 
.,.- ....... f, ,'~ • ~o'\:'1\ /~,-~ .. ,. .4 .. ~ ... 

1_ / . 0 ' ,,;'"0. \' "'4 ,s;. v,. ::L ~' ~ :1~'~Mr\e~:~\S -/r 11: 1E i 1 ~ 
It ~~MCO\l" I,' .l(-!. C.> .~ J};f; /.... '\ ~. ~~f/ .f *'!"'~~~e\\~ It* 
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(All amounts in Rupees crores, except otherwise stated) 

Ind AS consolidated financial statements after adjusting such incomes/credits. Detail of such incomes / 
credits are as under: 

For the year For the year 
DescriptioQ Incomes forming part or ended March ended March 

31,2025 31.2024 
Construction income from commercial property Other operating income 
developers 26.78 28.59 
Discounting on fair valuation of deposits taken Other operating income 
from commercial propert'.· developers 59.09 58.44 
Discounting on fair valuation of deposits taken Sale of services - Non 
from concessionaires Aeronautical 95.06 74.02 
Fair value gain on financial instruments at fair Other income 
value through [}rofit and loss* 1.74 0.49 
Interest income on financial asset carried at Other income 
amortised cost 7.99 7.21 
Discountin~ on fair valuation of deposits given Other income 0.36 0.54 

However, the Holding Company has accrued revenue on straight line basis, in accordance with Ind AS 116, 
Annual fee on this revenue is also provided which is payable to AAI in future years on actual realization of 
revenue as below: 

- .,. 
D escription For the year For the year 

ended ended 
March 31 2025 l\!~rch 31 2024 

R 
A 

evenue from o~erations 453.83 274.21 
nnual fees to AAI 208.72 126.11 .. 

Further, the Holding Company has also provided the "Airport Operator Fees" included in "Other expenses" 
based on "Gross revenue" for the last financial year, after excluding the income! credits from above 
transactions. 

h) As per the transfer pricing rules prescribed under the Income tax act, 1961, The Holding Company is 
examining the domestic and international transactions and documentation in respect thereof to ensure 
compliance with the said rules. The Holding Company's management does not anticipate any material 
adjustment with regard to the transactions during year ended March 31, 2025 . 

i) The Hon'ble Orissa High Court vide Judgement in W.P. NO.20463/20 18, in the case of Safari Retreats 
Private Limited, observed that the GST provisions under Section.l7(5) (c ) and (d) W.r.t input tax credit 
eligibility are not in line with the objective of the Act to allow seamless credit where slIch input services are 
used to provide taxable output services and accordingly, it was held that if an assessee is required to 
discharge GST on the rental income, it is eligible to avail the Input Tax Credit (ITC) of GST paid on the 
goods or services or both by a taxable person for construction of an immovable property, when they are 
used in the course or furtherance of business. Further, department has filed SLP No.26696/20 19 to appeal 
before Hon'hle Supreme Court of India against the judgement of Hon ' ble Orissa High Court CWP 
NO.20463/20 18. 

The Holding Company is engaged in the operation of Airport, it renders taxable Output Services in the 
nature of Landing and Parking Charges, hanger services. Charges for use of Tenninal facilities, refueling 
facilities, licensing of space for various aeronautical and non- aeronautical charges being its output supplies 
which are subject to output GST. Hence, in view of the favourable judgment of Orissa High Court in the 
case of Safari Retreats Private Limited a Writ Petition has also been filed by the Hold,ing Company in the 
matter b~f9re.oelh.(High Court on July 10, 202~. !ar .~~~,~~!aim to be allowed ofGST in respect ~fJ _ civil 

/' " .. ' -... ~. "~ ' : :J;/=-~~O ;': \ ,1.~~n2S~~i-\ 
( , : (\.!~i' Cl\artMed ~ *1'" (!:,l . ~~.;) \ 
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works i.e. works contract service and goods and services received by the Holding Company for construction 
of immoveable property used for providing output taxable supplies. 

On October 3,2024, the Hon'ble Supreme Court disposed of the petition, while partly allowing the appeal 
by remanding the matter to the Hon'ble High Court of Orissa for specific detenninations regarding the 
meaning of the expression "plant or machinery" stipulated in Section 17(5)(d) of the CGST Act by applying 
the functionality test on a case to case basis. 

In view of said decision of Hon'ble Supreme COUlt, the Holding Company has amended it writ petition 
before Hon'ble Delhi High Court on November 27,2024 to decide the eligibility of Input Tax Credit based 
on functionality test. The writ is pending for hearing. Accordingly, GST ,ITC on civil works amounting to 
Rs. 1,428.71 crores accumulated till March 31, 2025 (March 31, 2024: Rs. 1,292.13 crores) has been 
capitalized against the respective assets/capital work in progress in the books on accounts. [refer note 4S (I)]. 

j) Leases 

Holding Company as lessee 

The Holding Company has taken office and residential space, information technology equipment, electrical 
installations and equipment and plant & machinery under lease arrangements. Office premises are obtained 
on lease for terms ranging from 0-10 years and are renewable upon agreement of both the Holding Company 
and the lessor. There are no sub leases. The lease payment for the year (excluding taxes) is Rs. 92.13 crores 
(March 31. 2024 Rs. 20.08 crores). 

Lease liability: 

I Particulars 
----- -

Year ended Year ended 
March 31,2025 March 31, 2024 
(Rs. in crores) (Rs. iu crores) 

Opening Lease liabilitv 406.32 12.58 
I Additions 

- . . - - -- - --
- 404.04 

(nterest for.!h.~"'year 49.17 9.78 
Repayment made during the year (92.13) (20.08L 
Closing Lease liability 1 363.36 406.32 

II< Additions includes finance lease obligation pertaining to certain plant and equipment taken on lease as a 
part of Phase 3A expansion project. The lease rental payments are payable on monthly basis over the lease 
period of 7 years. The lease obligation is partly secured by security deposits given to the lessor and also 
through issuance of Standby letter of credit (SBLC) in favour of lessor. SBLC issued in this regard is secured 
by pari-passu charge on all the future revenues, receivables, Trust and Retention account, any other reserve, 
other bank accounts and insurance proceeds of the Holding Company and all the rights. titles, interests, 
permits in respect ofthe project documents as detailed in the lenders agreements, to the extent pennissible 
under Operation Management Development Agreement (OMDA) and the Escrow Account Agreement. 

Maturitr ~ro de 0 ease liability: 
Particulars I within 1 year I 1-3 \'ears I 3-5 \'ears I Above S ~ears I TotJJl I 
Year ended March 31, 2025 I 

fi fL 

Lease payments I 45.85 -T 110.39 I 138.63 I 6&.49 I 363.36 i 
Interest payments I 43 .43 I 67.24 I 35.41 I 

'1'---.----' 
3.44 , 149.52 I 

Year ended March 31 2024 j 
Lease PJ!.~.:ments I 43,07 i 97.99 I 123.42 I 141.&4 I 406.32 : 
Interest pa"ments I 49.06 i _8~.<?Ql, __ ~~5 I 16.67 I 198.58 j 
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Following amount has been recognised in consolidated statement of profit and loss account: 

-- - -
Particulars March 31 ~~~5 March 31. 2024 
Depreciation on riL(ht-of-use assets 39.92 13.34 --
Interest on lease liabilities 49.17 9.78 
Expenses related to low value assets and short-tenn lease (included 0.74 0.25 
under other ex (;lenses) ---
Total amount recognized in consolidated statement of' profit and 89.83 23.37 
loss account 

Operating lease: Holding Company as lessor 

The Holding Company has sub-leased land and space to various parties under operating leases. The leases 
have varying terms, escalation clauses and renewal rights_ 

The lease rentals received during the year (included in note 24) and future min imum rentals receivable under 
non-cancellable operating leases are as follows: 

--_. 
Particulars March 31,2025 March 31, 2024 I 

Income Received during the year 80S.08 705.25 -
Receivables on noo- cancelable leases - -
Not later than one year --- 852.71 728.97 
Later than one year but not later than two vear 893.91 754.34 i -_._ -- - I 
Later than two Year but not later than three year 943.90 781.49 ; 1----

Later than three year but not ll!ter than four vear 957.66 810.54 :. 
J.-ate_r than fOllr year but not later than five year 992_81 841.63 - --_. - --- " - . .. 
Later than five year I 34,259.73 I 30A15.86, 

k) Revenue 

For the year ended March 31 , 2025, revenue from operations includes Rs. l28.91 crores (March 31, 2024: 
Rs. 159.21 crores) from the contract liability balance at the beginning of the period. 

For the year ended March 31, 2025. revenue from operations includes Rs. 230_94 crores (March 31,2024: 

Rs_ 196.43 crores) from the contract assets balance at the end of the period. 

I 
----, 

Contract balances As at As 8t As at 
'I March 31. 2025 March 31 2024 A Ilril 01 2023 

Contract assets- unbilled receivables (refer note 8) i 243.46 208.39 200.05 
1 - .. 

Advance from commercial property developers and: 492.37 I 489.15 264.05 
trade concessionaires (refer note 20) -- - --
~nce from customers (refer note 20) i 46.93 34.04 49.80 

Unearned revenue (refer note 20) 99. 13 96.04 95_09 ---

Total contract liabilities 638.43 619.23 408.94 

There are no performance obligations from existing contracts that are unsatisfied at the end of current and 
previous reporting period. 

The Holding Company's revenue from operations disaggregated by prim~ry geographical markets is as 
follows: 

'. 



Delhi International Airport Limited 
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Notes to the consolidated financial statements for the year ended March 31,2025 
(All amounts in Rupees crores, except otbenvise stated) 

~---- ,--- -
I March 31, 2025 

Particulars Aeronautical Non-aeronautical Others Total 
.---~ 

-
India 1.152.64 - 3,301.26 978.90 5A_;p.80: 
Outside ~ - - --
Total 1.152.64 . 3,301.26 978.90 5,432.S0 

-- --- -
r-________ -+I ______________ ~._-----~M~a~r~ch~3~1~.~2~Ol~4~------_.----------___ J 
_.PsrticuI.!!rs. Aeronautical Non-aeronautical I Others I Total 

India 1.061.78 2,941.67 I 801.69 I 4,805.1.4...! 
P.!!tsid.e _ _ - - I - I - I 

L..T.:-o=t=al=---___ -'-________ ~l ,'-'O.06~1:.:.. 7:..::8:...1... _______ -=2,o::..94..!.!1'-!:.6"-!7--'-! _____ _ - ....:S,,-,,0=1=.6-=-.9 .J.1 ________ ..:.:4,t::.80=-:5:.:.. "-.:14:..i 

The Holding Company's revenue from operations disaggregated by pattem of revenue recognition is as 
follows: 

--

I 

~-
March 31, 2025 

Particulars ---- Aeronautical NOD-aerona utical 1 Oth~rs I Total 
SeTvices rendered at a point in time 1 106.31 - - 1.106.31 
Services transferred over time 46.33 3.301.26 978_90 . 4,326.49 
Total 1,152.64 3,301.26 978.90 5432.80 

March 31 2024 
tarticulars I Aeronaut~CftI i Non-aeronautical Others Total 
Servic~s.!:.t:lldered at a point in lime 1,020.10 I - - 1,020.10 
Services transferred over time 4 \.68 ! 2,941.67 801.69 3,785.04 1 

J9!al 1,061.78 i 2 941.~7 801.69 4,805.14 

Reconciliation of revenue from operation recognised in the consolidated statement of profit and loss with the 
contracted price: 

-

L..r~rtkulars March 31 2025 March 31, 2024 
I Revenue as Qer contracted Qrice - 5.432.80 4805.14 . 
I Adjustments: I 

'.....=. .~i~nificant financing component - - I 
I 

I Total _ ----- 5.432.80 4,805.14 i 

I) During the year 2018-19, the Holding Company had started the construction activities for Phase JA airport 
expansion as per Master Plan which got substantially completed in March 2024. Further the balance works 
also got completed in August 2024 and has been put to use for operations from August 17,2024. The Holding 
Company has incurred the following costs towards construction of Phase 3A works. 

Cumulative amount Cumulative amount 

Particulars 8S at March 31 j 2025 as at March 31, 2024 

(including CST) (including GST) 
-

Cost incurred# 10,79/.00 1 10.651.98 

Capital advance outstanding - I. -
_ '!:otal_Cost (excluding IDC) (A) .- 10,791.00 I JO,651.98 

Interest cost during construction (JDq*'" 2,129.55 2,121.54 

Less: - Income on surplus investments (~2~·29) (404.36) 

Net IDC (8) 1,720.26 1,717.18 

I Total Cost· (A+l!) 12,511.26 ____ ~,369.16 I 

y 



Delhi International Airport Limited 
elN. U63033DL2006PLC146936 
Notes to the consolidated fioancial8tatements for the year ended March 31,2025 
(All amounts in Rupees crores, except otberwise stated) 

oj< The Company has capitalised assets amounting to Rs. 12,511.26 crores (March 31, 2024: Rs. 12,312.20 
crores) are ready for use as at March 31, 2025. 

#The Holding Company has capitalized GST ITC on Civil works related to Phase 3A airport expansion 
availed till March 31,2025 for Rs. 1,289.07 crores (March 31, 2024: Rs. 1,196.34 crores) [refer note 45 (i) 
also]. 

..... The Holding Company has taken specific borrowings for the Phase 3A Expansion project (reter note 17). 
The effective rate for these borrowings ranges from 9.59% p.a. to 12.08% p.a. (March 31, 2023: 9.59% p.a. 
to 12.08% p.a.). 

The Holding Company has capitalized the following expenses during construction, included in the above, 
being expenses related to phase 3A airport expansion project Consequently, expenses disclosed under the 
respective notes are net of amounts capitalized by the Holding Company. 

"-

I 
Particulars 

Cum ulative amount as Cumulative amount as 
at31-Mar-25 at 31-Mar-24 

LEm"'plo"ee benefit expenses 79.51 67.64 

Manpo~~ !!ire ~~arges 57.58 52.14 

Professional consultancy 7.26 6.86 

Travelling and conveyance 9.17 8.06 

Insurance 4.76 4.70 
--~-

Others 18.45 14.25 _ .. 
Total 176.73 153.65 

m) On May 15, 2025, the Ministry of Civil Aviation (MoCA), through the Bureau of Civil Aviation Security 
(BeAS), 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 ("CeJebi") 
can no longer operate as a Regulated Agent at Delhi IGI Ail"pQrt. In accordance with the terms of the Cargo 
Concession Agreement, the Holding Company has terminated the agreement with Celebi and CeJebi Hava 
Servisi AS. 

Following this, and with the approval of the Board of Directors via circular resolution dated May 15,2025, 
the Holding Company has awarded the cargo services concession to GMR Airports Limited (fonnerly known 
as GMR Airports Infrastructure Limited) under the same tenns and conditions as the previous agreement. 

n) During the year, the Holding Company has incurred net loss ofRs. 976.16 crores (March 31 , 2024: 180.61 
cTOres) and its current liabilities exceed its current assets by Rs. 1,249.48 crores as at 31 March 2025 (March 
J 1,2024: Rs. 485.41 crores). Considering the future business plans and sufficient unutilized approved credit 
facilities available with the Holding Company, the management believes that the Holding Company will be 
able to realize its assets and will be able to meet its liabilities at the amounts stated in books in the normal 
course of business. Accordingly, the Holding Company has prepared these consolidated financial statements 
on a going concern basis. 

0) The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso 
to Rule 3(1) of the Companies (Accounts) Rules, 2014 inserted by the Companies (Accounts) Amendment 
Rules 2021 requiring companies, which uses accounting software for maintaining its books of account, shall 
use only such accounting software which has a feature of recording audit trail of each and every transaction, 
creating an edit log of each change made in the books of account along with the date when such changes were 
made and ensuring that the audit trail cannot be disabled. 



Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crores, except otherwise stated) 

The Holding Company, its associate companies and joint venture companies, is primarily using a common 
accounting software for maintaining its books of account along with other software for certain entities, which 
have a feature of recording audit trail (edit log) facility and the same has operated throughout the year for all 
relevant transactions recorded in the accounting software, except 

(i) The Holding Company and I joint venture company are using accounting software for maintaining its 
books of account and all accounting records, which have a feature of recording audit trail (ed it log) facility 
and the same has operated throughout the year for all relevant transactions recorded in the accounting 
software and the audit logs for database level are also implemented during the year from 25 May 2024; 

(ii) 1 associate company is using the software for which feature of recording audit trail (edit log) facility at 
the database level to log any direct data changes are retained only for 7 days; 

(iii)3 associates are using accounting software for which audit trail feature was not enabled at the database 
level to log any direct data changes. 

(iv) 1 associate company using the software to maintain revenue records did not have the feature of recording 
audit trail (edit log) facility. 

(v) I joint venture company is using the accounting software for which the feature or recording audit trail 
was not enabled at the database level upto 23 April 2024 for direct data changes; 

(p) The Board of directors of GMR Airports Infrastnlcture 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 (GIDL) followed by merger. of Merged GIDL with GIL, 
referred hereinafter as Merger Scheme. Subsequent to year ended March 31, 2024, the Merger Scheme has 
been approved by the Hon'ble National Company Law Tribunal, Chandigarh bench ("the Tribunal") vide its 
order dated June II, 2024 (Certified Copy of the order received on July 02, 2024). The said Triblmal order 
was filed with the Registrar of Companies by GAL, GIDL and GIL 011 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 (fonnerly GMR Infrastructure Limited) 
(hereinafter referred to as "Scheme"), the name of GMR Airports Infrastructure Limited stands changed to 
G M R Airports Lim ited (fonnerly known as G M R A irports I nfrastructure Lim ited) with effect from Septem ber 
11,2024. Accordingly, GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited) is 
now the Holding Company of the Company. 

(q) On June 28, 2024, due to incessant rain and wind, the departure forecourt canopy at Old Terminal I D ("Tf 
D") was partially damaged. As a precautionary measure, all flight operations from Terminal 1 D were shifted 
to Tenninal 2 and Terminal 3. The Holding Company fonned a technical committee for identifYing the cause 
and assessment of damage. Further, Ministry of C ivi I A v iation appointed [nd ian [nstitute of Techno logy (lIT) 
Delhi for technical assessment. The new expanded Terminal-I fonning part of Phase 3A expansion has been 
[uny commissioned Oil August 17, 2024. The collapsed structure has been cleared, the strength of the 
remaining stmcture has been assessed by an accredited agency of National Accreditation Board for Testing 
and Calibration Laboratories (NABL) i.e. Mis Cortex Construction Solutions and validated by liT-SHU. As 
per the report ofNABL accredited agency, the RCC structure is safe and sound, there are 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. The Holding Company has 
clarified that the structure was built as per the applicable Ilonns under the National Building Code and [ndian 
Standard Code with p'rol?et. workmanship and cause ?(partial collapse was extremely heavy rainfall~_:1.J 

Holding Compan~ ~6tN~;{d work on resto~~l.".~~hmentofthe Tl D roof structure. T);£I~~rru,f'tit~, 

\
-( \;-. ) ". '?i. ed"'~ \- /<fEJ\i;.. t i, "0' 

) ,f·:i CMt\el \.slie l \1~1 ~~ 
. h \ (\.CCQU(I\an-; !1'~ "'. ."< '7t:t-

. \\.~ '\: -----!-...~ .. i( J:;,;:rc'~;\'''' +1f 
;,-/ "<. ~':i: ; .• -:....;j }f 'l{t ~(;7;\ 

'\~ .. ~.~ ~.? ~!:. ,.;:.~? ' 



Delhi International Airport Limited 
CIN. U63033DL2006PLC146936 
Notes to the consolidated financial statements for the year ended March 31, 2025 
(All amounts in Rupees crores, except otberwise stated) 

Company has issued work order of Rs. 142 crores plus tax (approx.) towards restoration/refurbishment. This 
work has been completed on April 15, 2025. 

Accordingly, the Holding Company has written off identified and damaged portion of net block of TI D by 
Rs. 24.09 crores (Gross Block: Rs. 48.84 crores) for the roof stnlcture. Further, the Holding Company has 
filed the provisional claim with insurance company for Rs. 238.86 crores (including Rs. 20 Crores for business 
interruption claim) on March 4,2025. The Holding Company has provisionally received Rs. 15.44 crores as 
ad hoc payment from insurance company. The Holding Company has disclosed the write off (net of insurance 
claim received) amounting Rs. 8.65 crores as "exceptional items" in these consolidated financial statements. 

(r) On June 28. 2024, The Holding Company has entered into al1 agreement for the concession of rnflight Catering 
Facilities in February 2025. As per terms of the agreement, the Holding Company has received a n011-
refundable amount of Rs. 100 crores for the relinquishment of its right in existing Facility. The amount 
received is disclosed as "exceptional items" in these financial results. 

(This space has been ;ntentionally left blank) 
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Notes to the consolidated financial statements for the year ended March 31,2025 
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46. Additional infonnation pursuant to Schedule III of the Companies Act, 2013. 

March 31.2025 
Share in other 

I Share in Profit and Corn prehensive 
%of Net Assets Loss Income (OCI) -Name of the 

N shareho As% entity 
o. I Iding As% consolid As%of I 

consolid sted consolid 
sted net Profit sted Amoun 

i assets Amount and Loss Amount OCT t ~ 

, Holdin2; 
: Coml!an~ 

1 ' DIAL 100.00 67.67 638.12 101.22 (976.16) 100.20 124.57 

: Associates 
. (Indian', 

I TIMDAA 49.90 9.38 88.46 (2.03) 19.57 (0.10) (0.12) 

I 2 DAPSPL 49.90 7.61 71.74 (2.12) 20.41 (0.02) (0.02) 

3 I TFS 40.00 2.19 20.61 (1.80) 17.35 0.02 0.02 
I 

4 ' CELEBI 26.00 5.81 54.81 (3.23) 31.13 (0.01 ) (0.02) I 
i DIG! Yarra 

5 I Foundation 14.80 0.14 1.32 (0.00) 0.47 0.00 -
I 

Joint 
Ventures 
(Indian) 

I DASPL 50.00 1.36 12.78 (0.02) 0.20 0.00 -
2 DAFFPL 26.00 6.07 57.25 

I 0.53 (5.10) 0.00 (0.00) 

3 DDFS 49.90 26.23 247.35 I (10.60) 102.20 (0.09) (0.11) 

4 Bajoli Holi 20.14 0.00 - 0.00 - 0.00 -
I 

Total I 192.44 I (789.93) 124.32 

Inter-
company 
elimination/ 
adjustments (26.45) (249.44) 18.09 (174.46) - -

Net 100.00% 943.00 lOO .. Q9_ .(964.39) I 100.00 124.32 

(This space has been inle11lionally left blank) 

Share in Total 
Com prehensive 
Income (Tel) 

As%of 
consolida 
ted TCI Amount 

101.37 (851.59) 

(2.31) 19,44 

(2.43) 20.39 

(2.07) 17.37 

(3.70) 31.12 

(0.06) 0.47 

(0.02) 0.20 

0.6\ (5.10) 

(12.15) 102.09 

0.00 . 
__o - __ __ 

I (665.61) 
I 

! 
I 

I 
20.77 (174.46) 

I 100.00 (840.07) 
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---

I 
I 

March 31. 202" 

! 
I Share in other 

Share in Profit Com prehenslve 

S %of Net Assets and Loss Income (OCJ) 
Name of the As 41/0 

N shareh 
o. 

entity 
olding consoli As% 

As% dated or 
consolid Profit consoli 
ated net and dated 

l 
I Share in Total I 

Com prehensive 
I Income (TCJ)_ 
, 

I 
As%of 

I consolid 
assets Amount Loss Amount OCI I Amount , ated TCI Amount 

f--- --

Holding 
Company 

1 DIAL 100.00 83.55 1,489.71 99.18 (180 .61) 99.94 (105.20) I 99.56 (285.81) 
i 

Associates I 

(Indian) I 

I 1 TIMDAA 49.90 3.87 69.02 (9.87) 17.98 0.09 (0.10) (6.22) 17.88 

I 
2 DAPSPL 49.90 2.88 51.35 (9.26) 16.87 (0.01 ) 0.01 (5.87) 16.88 

3 TFS 40.00 0 .97 17.24 (6.55) 11.93 (0.02) 0.02 I (4.16) 11.96 

I 4 CELEBl 26.00 2.96 52.81 (14.99) 27.29 0.06 (0.06) (9.48) 27.24 
DIGI Yatra 

5 Foundation 14.80 0.05 0.85 (0.70) 1.27 - - , (0.44) 1.27 

J2int Ventures 
I (Indian) 

I I I DASPL 50.00 0.71 12.58 1.04 (1.90) - - 0.66 ( 1.90) 
I 

2 I DAFFPL 26.00 3.50 62 . .35 0.17 (0.30) 0.00 (0.00) 0.11 (0.31) 

3 , DDFS 49:90 15.51 276.60 (63.52) 115.66 0.00 0 .00 (40.25) 115.67 

4 I GBHHPL ____ 20.14 - - 8.56 (15.59) (0.06) 0.06 5.40 (15.53) 

----.~-

Total 2.032.51 (7.39) (105.26) (112.95) -. 
Inter-company I I elimination! I (13.99) (249.44) 95.94 (174.71) - - 60.80 (174.71) 

I adjustm,nt. I 

Net I 100.00 1,783.07 100.00 . __ (182.10) 100.00 (105.26) 100.00 (287.361 

(This space ha~ been intentionally left blank) 
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47. Certain amounts (currency value or percentages) shovm in the various tables and paragraphs included in these 
consolidated financial statements have been rounded off or truncated as deemed appropriate by the 
management of the Holding Company. 

48. The figures for the corresponding previous year have been regrouped! reclassified, wherever necessary to 
make them comparable. 111e impact of such reclassification/regrouping is not material to these consolidated 
financial statements. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Finn Reg . No. : 00 I 076NfN5000 13 

~ 
<y~ 

"....//- Danish Ahmed 
Partner 
Membership no: 522144 
Place: New Delhi 
Date: May 22, 2025 

D
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For K.S. Rno & Co. 
Chartered Accountants 
Firm Reg. No.: 003l09S 

\{'~~0 
Sudarshana Gupta M S 
Partner 
Membership No. 223060 
Place: New Delhi 
Date: May 22, 2025 

For and on behalf of the Board of Directors 
ofDclbi International Airport Limited 

¥ 
B.S. Roju 

r.. anagi ng Director 
IN-0006l686 

~\~~ 
Videb Kumar Jaipurinr 
Chief Executive Officer 

~ 
Abhishek Chawla 
Company Secrerary 
Place: New Delhi 
Date: May 22, 2025 

K. yana Rao 
Who e Time Director 
DIN-OOOI6262 
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DEl I INDIRA GANDHI I 
INTERNATIONAL AIRPORT I 

DELHI INTERNATIONAL AIRPORT LIMITED 
CIN No. U63033DL2006PLCl46936 

Regd. Office: New Udaan Shawan, Opp. Terminal 3. Indira Gandhi International Airport 

New Delh i- 110 037 
1: + 9111 4719 7000 F: +91114719 7181 W : wW'N.newdelhiairporLin 

E: DIAL-CS@gmrgroup.in 

NOTICE TO THE MEMBERS 

Notice is hereby given that the Nineteenth (19 th ) Annual General Meeting ("AGM") of the Members 
of Delhi International Airport Limited (the ({Company") will be held on Wednesday on August 20, 
2025, at 03:00 P.M. (1ST) through Video Conferencing (VC')/ other Audio-Visual Means ('OAVM'), 
the venue of the meeting shall be deemed to be the registered office of the Company at New Udaan 
Bhawan, Opposite Terminal- 3, Indira Gandhi International Airport, New Delhi - 110037, at shorter 
notice to transact the follOWing business: 

ORDINARY BUSINESS: 

1. To receive, consider and adopt: 

(a) the Audited Standalone Financial Statements of the Company for the financial year ended 
March 31, 2025, together with annexures thereto and the Reports of the Directors and 
Auditors thereon. 

(b) the Audited Consolidated Financial Statements of the Company for the financial year ended 
March 31, 2025, together with annexures thereto and the Report of the Auditors thereon. 

2_ To appoint a director in place of Mr. Kada Narayana Rao (DIN : 00016262), who retires by 
rotation and, being eligible, offers himself for re-appointment . 

3. To appoint a director in place of Mr. Fabien Alain Camille Lawson (DIN : 10360063), who retires 
by rotation and, being eligible, offers himself for re-appointment. 

4. To appoint a director in place of Dr. Srinivas Hanumankar (DIN: 10303016), who retires by 
rotation and, being eligible, offers himself for re-appointment. 

5. To appoint a director in place of Mr. Pankaj Malhotra (DIN : 10419629), who retires by rotation 
and, being eligible, offers himself for re-appointment. 

Page 1 of 18 
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DELHI INTERNATIONAL AIRPORT LIMITED 

ClN No. U63033DL2006PLCl46936 

Regd. Office: New Udaan Shawan, Opp. Term inal 3, Indira Gand hi Internat iona l Airport, 

New Delhi- 110 037 

T: + 91114719 7000 F: +91114719 7181 W : w,w/.newdelhiairport .ln 

E: DIAL-CS@ gmrgroup. in 

6. Ratification of remuneration of Cost Auditors of the Company for the financial year ending on 
March 31, 2026. 

To consider and, if thought fit, pass the following resolution as an Ordinary Resolution, with or 
without modification(s) : 

"RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions of 
the Companies Act, 2013 ("Act"), read with the Companies (Audit and Auditors) Rules, 2014 
and other applicable provisions of the Companies Act, 2013 or any other act or regulations, if 
any (including any statutory modification(s) or re-enactment thereof for the time being in 
force), the remuneration payable to M/s. Narasimha Murthy & Co. - Cost Accountants, [Firm 
Registration No. 000042], Cost Auditors of the Company, of an amount ~ 8,50,000/- (Rupees 
Eight Lakh Fifty Thousand Only) plus appl icable taxes and reimbursement of out of pocket 
expenses that may be incurred by them in connection with the cost audit, for the financial year 
ending on March 31,2026, be and is hereby ratified. 

RESOLVED FURTHER THAT Mr. G.B.S. Raju - Managing Director, Mr. Indana Prabhakara Rao -
Executive Director, Mr. Kada Narayana Rao - Whole Time Director, Mr. Videh Kumar Jaipuriar 
- CEO, Mr. Hari Nagrani - CFO and Mr. Abhishek Chawla - Company Secretary of the Company 
be and are hereby severally authorized to issue the appointment letter, to file necessary 
intimation/Forms with the Registrar of Companies as required under the Companies Act, 2013, 
and to do all such acts, deed, thing(s) as maybe required in this regard ." 

7. Appointment of Mr. Matthias Engler (DIN: 06363447) as Director of the Company, 

To consider and, if thought fit, pass the following resolution as an Ordinary Resolution, with or 
without modification(s): 

"RESOLVED THAT pursuant to the prOVISions of Sections 152, 161 and other applicable 
provisions of the Companies Act, 2013 ("Act")' read with the Companies (Appointment and 
Qualification of Directors) Rules, 2014 and other applicable Rules made under the Act, the 
applicable Regulations of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ("Listing Regulations") and other applicable 
provisions, includ ing any statutory modifications or re-enactments thereof for the time being 
in force, if any, of the Companies Act, 2013 and any other act(s) or Regulation(s) and as per 
the provisions of Nomination and Remuneration policy and Articles of Association of the 
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Company, and as recommended by the Nomination & Remuneration Committee and Board of 

Directors of the Company, Mr. Matthias Engler (DIN: 06363447), who was appointed as an 

Additional Director of the Company by the Board of Directors with effect from May 22, 2025, 
subject to the approval of Members of the Company and who is eligible for appointment and 

has consented to act as a Director of the Company and in respect of whom the Company has 

received a notice in writing from a Member under section 160(1) of the Act proposing his 
candidature for the office of Director of the Company, be and is hereby appointed as a Non­

Executive Director of the Company, liable to retire by rotation. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 
authorized to do all such acts, deeds, matters and things, as it may in its absolute discretion 

deem necessary, proper or desirable to give effect to the above resolution." 

8. Appointment of Mr. Maneesh Gupta, Practicing Company Secretary as Secretarial Auditor of 
the Company, 

To consider and, if thought fit, pass the following resolution as an Ordinary Resolution, with or 
without modification{s): 

"RESOLVED THAT pursuant to the provisions of Sections 179, 204 and other applicable provisions of 
the Companies Act, 2013 ("Act"), read with Companies (Appointment and Remuneration of 

Managerial Personnel) Rules, 2014 and other applicable rules made under the Act and as per 
the provisions of Regulation 24A (as may be applicable) and other applicable Regulations of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 and other applicable provisions, including any statutory modifications or re­

enactments thereof for the time being in force, if any, of the Act and any other act(s) or 
Regulation{s), and as recommended by the Audit Committee and the Board of Directors of the 
company, Mr. Maneesh Gupta Practicing Company Secretaries (Membership Number: FCS-4982) 
(Peer Review certificate no. 2314/2022), be and is hereby appointed as Secretarial Auditor of the 
Company for a term of 5 (Five) consecutive years, who shall hold office from the conclusion of this 
19th Annual General Meeting till the conclusion of 24th Annual General Meeting of the Company 
(to be held in calendar year 2030) on such remuneration and terms and conditions. as may be 
determined by the Board of Directors of the Company and he may also provide other services, 
including certificates, opinions or reports as may be permissible under applicable laws. 

RESOLVED FURTHER THAT the Board of Directors of the Company, be and is hereby authorized to 
do all such acts, deeds, matters and things as may be deemed proper, necessary, or expedient, 
including filing the requisite forms or submission of documents with any authority or accepting any 
modifications to the clauses as required by such authorities, for the pu rpose of giving effect to this 
resolution and for matters connected therewith, or incidental thereto." 
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9. Issue of Non-Convertible Debentures, Bonds on Private Placement Basis. 

To consider and, if thought fit, pass the following resolution as a Special Resolution, with or 
without modification(s): 

"RESOLVED THAT pursuant to the provisions of Section 42, 71 and other applicable provisions 
of the Companies Act, 2013 ("the Act"), read with Companies (Prospectus and Allotment of 
Securities) Rules, 2014, the Companies (Share Capital and Debentures Rules, 2014) and other 
applicable rules of the Act and as per the provisions of Securities and Exchange Board of India 
(Issue and Listing of Non-Convertible Securities) Regulations 2021 read with the Securities and 
Exchange Board of India's Master Circular for Issue and Listing of Non-convertible Securities, 
Securitized Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial 
Paper dated May 22, 2024, as amended and Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended and other applicable 
provisions of Act & rules made thereunder or any other applicable statue, Rules, Regulations, 
Guidelines, Notifications and Circulars (including any circulars, clarifications, statutory 

modifications or re-enactments thereof for the time being in force, if any), the Memorandum 
and Articles of Association of the Company, subject to the applicable provisions of International 
Laws, Rules and Regulations in case of Foreign Issues/ Bonds/ Notes/ any other Debt 
Instrument by whatever name called and subject to such other approvals as may be required 
from regulatory authorities (either Domestic or Foreign, as applicable) from time to time, the 
consent of the Members of the Company be and is hereby accorded to the Board of Directors 
(hereinafter referred to as the " Board", which term shall be deemed to include any committee 
which the Board may have constituted or may hereinafter constitute to exercise one or more 
of its powers including the powers conferred hereunder) to offer, issue and allot Secured or 
Unsecured Non-convertible Debentures/ Bonds/ or any other form of Debt Securities or 
instrument by whatever name called (hereinafter referred as "Debt Securities"), either in 
domestic market or international market, in one or more tranches within the overall borrowing 
limits of the Company as approved by the Members from time to time on private placement 
basis, on such terms and conditions as the Board determine and consider proper and most 
beneficial to the Company including as to when the said 'Debt Securities' to be issued, the 
consideration for the issue, utilization of the issue proceeds and all matters connected 
therewith or incidental thereto . 

RESOLVED FURTHER THAT any Director, the Chief Executive Officer, the Chief Financial Officer 
and the Company Secretary of the Company be and are hereby severally authorized to file 
necessary forms or returns with the Registrar of Companies or the Ministry of Corporate Affairs 
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and to do all such acts, deeds and things, as may be considered necessary or incidental thereto 
for giving effect to this resolution." 

By Order of the Board of Directors 
For Delhi International Airport Limited 

Abhishek Chawla 
Company Secretary 
Mem. No. F8118 
Address: Sector-1SO, Noida-20130l 

Date: July 29, 202S 
Place: New Delhi 
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1. Ministry of Corporate Affairs ("MCA") has, vide its circular dated January 13, 2021 read together 
with circulars dated April8, 2020, April 13, 2020, May 5, 2020, May 5,2022 September 25,2023 
and September 19, 2024 (collectively referred to as "MCA Circulars") and Circular No . 

SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 3, 2024 issued by the Securities 
Exchange Board of India ("SEBI Circular" ) and other applicable circular(s)/ notification issued by 
MCA/ Securities and Exchange Board of India (SEBI), permitted convening the General Meeting 
("GM") through Video Conferencing (liVe) or Other Audio Visual Means ("OAVM"), without 

physical presence ofthe members at a common venue. 

2. In accordance with the MCA/ SEBI Circulars and the provisions of the Compan ies Act, 2013 (lithe 
Act") and Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements), 2015 (" Listing Regulations"), the 19th Annual General Meeting ("AGM" / "the 
Meeting") of Delhi International Airport Limited ("DIAL" or lithe Company") is scheduled to be 
held on Wednesday, August 20,2025, at 03 .00 P.M . (1ST), at Shorter l\Jotice through VC/ OAVM . 

3. The deemed venue for the 19th AGM is the Registered Office of the Company i.e., New Udaan 
Bhawan, Opposite Terminal - 3, Indira Gandhi International Airport, New Delhi-ll0 037. 

4. As per the provisions of the Act and aforesaid MCA Circulars, the Company is not requ ired to 
provide the facility of e-voting. The MCA Circulars prescribe that at least half of the total 
numbers, who represent not less than seventy-five percent of the pa id-up share capital of the 
Company and gives a right to vote in the meeting, the AGM of such Company may be conducted 
through VC facility or OAVM only. The Company has in its records, the email addresses of all the 
Members of the Company representing hundred percent of the total paid-up share capital of 
the Company and gives right to the vote at the meeting. However, the Company is required to 
comply with the framework prescribed by the MCA Circulars for conducting the AGMs through 
VC facility or OVAM and issue of AGM Notice and subject to the fulfillment ofthe requirements 
which are covered hereunder in this Notice. 

5. A Member entitled to attend and vote at the AGM is entitled to appoint a proxy to attend and 
vote on a poll instead of himself/ herself and such proxy need not be a member ofthe Company. 

However, in view of the specific circumstances (due to prevailing COVID-19 pandemic) during 
which this AGM is being held, pursuant to MCA Circulars on holding of AGM through VC / OAVM, 
the requirement of physical attendance of Members has been dispensed with. Accordingly, the 
facility for appointment of proxies by the Members will not be available for the AGM and hence 
the Proxy Form and Attendance Slip are not annexed to this AGM Notice. 

6. Notice of convening the 19th AGM along with the 19th Annual Report for the financial year 2024-
2025 (including financial statements, auditors report, directors report and other relevant 
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documents) is being sent only through electronic mode i.e ., by email to all the Members and 

others who are entitled to receive such Notice, to their e-mail addresses registered with the 
Company. The Notice convening the 19th AGM has been uploaded on the website of the 
Company at www,newdelhiairport.in. 

7. The relevant details of Directors retiring by rotation/ seeking appointment/re-appointment at 
this Meeting are provided in the Annexure to the Notice as per the provisions of the Act and 
Secretarial Standard-2 on General Meetings issued by the Institute of Company Secretaries of 
India. Requisite declarations and disclosures have been received from Director(s) for seeking 
appointment. 

8. The Board of Directors has considered and decided to include item numbers 6 to 9 given above 
as Special Business in the Notice to the 19th AGM, as they consider it unavoidable in nature, 

9. The explanatory statement pursuant to Section 102(1) of the Act in respect of Special Business 
is annexed hereto. 

10. All documents referred to in the accompanying Notice and the Explanatory Statement in respect 

of Special Business, Annual Report and Statutory registers which are to be kept open for 
inspection by the Members of the Company shall be available for inspection electronically 
during 11 .00 A.M. - 5.00 P.M. (1ST) on all working days till the completion of the ensuing AGM. 
Members seeking to inspect such documents can send an email to DIAL-CS@gmrgroup,in. 
Further, the Members seeking any information with regard to the accounts or any matter to be 
placed at the AGM, are requested to write to DIAL-CS@gmrgroup.in, on or before August 15, 
2025 and response for the same will be sent by the Company accordingly. 

11. The attendance of the Members attending the AGM through ve/ OAVM will be considered for 
the purpose of reckoning the quorum under Section 103 of the Act. 

12, Corporate members intending to send their authorized representative to attend the Meeting 
are requested to send to the Company, the Authorization Letter along with a certified copy of 
the Board Resolution authorizing their representative to attend and vote thereat, on their 
behalf at the AGM . The scan copy of Authorization Letter along with Board Resolution shall be 
sent bye-mail from their registered e-mail id to DIAL-CS@gmrgroup.in. 

13, The instructions or details of the AGM i.e, access link to the VC or OAVM, login id, passwords, 
helpline numbers, e-mail id of a designated person who shall provide assistance for easy access 
to the AGM, is as follows: 

./ Link to join the meeting: https://gmrgroup-in.zoom .us/i/97555477970 

./ Meeting ID: 97555477970 Passcode: 12345 
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./ The Member has to click on the Link and the same will take to the User Id and password 
option . 

./ The Member has to add the password and Press on the Join Meeting Button . 

./ The Member has the option to join with Video or Without Video, 

./ The Member has the feature to speak by pressing 'Unmute', It is advisable that during the 
proceedings, the Members to keep on Mute and whenever want to say anything, then only 
Unmute , 

./ Contact details of the Company Secretary in case of any connection issues is as below: 
Mr, Abhishek Chawla : + 9198913 44243 , 

14, Facility for joining the AGM will be kept open 15 minutes before the scheduled time of the AGM 
and may close not earlier than 15 minutes after the commencement of the meeting, 

15. The Chairman of the Board will preside as the Chairman of AGM , In case the Chairman is not 

present due to other preoccupation, the Directors present will elect an acting Chairman from 
the other nominee Directors of the Private Participants or, if none of the nominee Directors of 
the Private Participants are present, any Director present at the meeting to be Chairman of the 

AGM, If no director is willing to act as Chairman or if no director is present within 15 minutes 
after the time appOinted for holding the AGM, the members present shall choose one among 
themselves to be the Chairman of AGM, 

16, The Chairman of the AGM may conduct a vote on the Resolutions by show of hands unless a 
demand for poll is made by a member in accordance with the provisions of section 109 of the 
Act, Where a poll on any item is required, the members shall cast their votes on the resolutions 
only by sending e-mails to the email ID [DIAL-CS@gmrgrouP ,in] through their email addresses 
which are registered with the Company, 

17, This AGM is being held through VCI OAVM, as such the route map to the venue is not annexed 
to this Notice, 

Company Secretary 
Mem, No, F8118 

Address: Sector-lSD, Noida-201301 
Date: July 29, 2025 
Place: New Delhi 
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ANNEXURE-I TO THE NOTICE 

Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 

Item No.6: 

As per the provisions of Section 148 of the Companies Act, 2013 and Companies (Audit and 
Auditors) Rules, 2014 and pursuant to the recommendation of Audit Committee of the Company, 
the Board of Directors had re-appointed M/s. Narasimha Murthy & Co. - Cost Accountants [Firm 
Registration No. 000042] as Cost Auditor for the financial year ending on March 31, 2026. 

The Audit Committee recommended, and the Board of Directors have approved the remuneration 
of the Cost Auditor of ~ 8,50,000/- (Rupees Eight Lakh Fifty Thousand Only) plus applicable taxes 
and reimbursement of out of pocket expenses for the financial year ending on March 31, 2026. 

As per the provisions of Companies (Audit and Auditors) Rules, 2014, the remuneration payable to 
the Cost Auditors as recommended by Audit Committee and approved by Board of Directors, has 
to be ratified by the Members of the Company. 

Accordingly, the consent of the Members is sought for passing an Ordinary Resolution as set out 
at Item No.6 ofthe Notice for ratification ofthe remuneration on' 8,50,000/- (Rupees Eight Lakh 
Fifty Thousand Only) plus applicable taxes and reimbursement of out of pocket expenses payable 
to the Cost Auditors for the financial year ending on March 31, 2026. 

None of the Directors and/ or Key Managerial Personnel of the Company and/ or their relatives 
are concerned or interested, financially or otherwise, in the resolution set out in Item No.6 of the 
accompanying notice. 

The Board recommends passing of the resolution set out in Item No.6 as an Ordinary Resolution. 

Item No.7 

Fraport AG Frankfurt Airport Services Worldwide ("Fraport") has ceased to be the shareholder 
of the Delhi International Airport Limited ["DIAL" or "Company") with effect from March 7, 
2025, and consequently Ms. Denitza Weismantel has resigned from the Directorship and Mr. 
Matthias Engler Alternate Director to Ms. Denitza Weismantel has also resigned from the 
directorship of the Company w.e.f. May 22, 2025. 
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In terms of Section 161 of Companies Act 2013 ("Act"), the articles of a company may confer 
on its Board of Directors the power to appoint any person, other than a person who fails to get 
appointed as a director in a general meeting, as an additional director at any time who shall 
hold office up to the date of the next annual general meeting or the last date on which the 
annual general meeting should have been held, whichever is earlier. 

Further, as per Regulation 17 (IC) of SEBI (Listing Obligations and Disclosure Requirements) 
2015 ("Listing Regulations"), the listed entity shall ensure that approval of shareholders for 
appointment of a person on the Board of Directors is taken at the next general meeting or 
within a time period of three months from the date of appointment, whichever is earlier. 

Accordingly, the Board of Directors, based on the recommendation of the Nomination and 
Remuneration Committee ("NRC) and subject to the approval of the Members of the 
Company, appointed Mr. Matthias Engler (DIN: 06363447) as an Additional Director of the 
Company with effect from May 22, 2025. 

In accordance with the proviso to Section 160 (1), the NRC and the Board of Directors of the 
Company has recommended to the Members, appointment of Mr. Matthias Engler as a Non­
Executive Director of the Company, liable to retire by rotation. 

The Company have received a notice in writing from a Member under section 160(1) of the Act 
proposing his candidature for the office of Director of the Company and Mr. Matthias Engler 
has consented to act as a Director of the Company. 

Mr. Matthias Engler is not disqualified from being appointed as a director in terms of Section 
164 of the Companies Act, 2013 ("the Act") and has given his consent to act as a director. He is 
not debarred by SEBI or any other authority from holding the office of Director. 

The Company have also received required disclosures/ declarations under the provisions of the 
Companies Act, 2013 and Listing Regulations in the prescribed forms from Mr. Matthias Engler. 

Details of Mr. Matthias Engler are enclosed in the Notice, pursuant to the provisions of 
Secretarial Standard on General Meetings ("SS-2"), issued by the Institute of Company 
Secretaries of India. He shall be paid reimbursement of expenses for participating in the Board 
and other meetings. 
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The Brief Profile of Mr. Matthias Engler (DIN: 06363447) is as under: 

Mr. Matthias Engler, born in 1970, is working as Senior Asset Manager for Fraport's Global 
Investments & Management division. He is holding additional positions in several supervisory 
boards within the Fraport Group. 

Matthias Engler joined Fraport in 1995. During his tenure of more than 25 years in the aviation 
business with Fraport, he gained extensive experience in project management and airport 
operation. Matthias Engler has a longstanding international exposure as he was heading several 
M&A projects and was responsible for asset management and business development in 
different countries mainly in Asia and South America. 

Except Mr. Matthias Engler, being the appointee and his relatives, none of the other Directors 
/ Key Managerial Personnel of the Company / their respective relatives are, in any way, 
concerned or interested, financially or otherwise, in the resolution set out at Item NO.7 of the 
accompanying notice. 

The Board recommends passing of the resolution set out in Item NO.7 as Ordinary Resolution. 

Item No.8 

The Board of Directors at its meeting held on July 29, 2025, based on recommendation ofthe Audit 
Committee, after evaluating and considering various factors such as industry experience, 
competency of the audit team, efficiency in conduct of audit, independence, etc., has approved 
the appointment of Mr. Maneesh Gupta, Practicing Company Secretary, a peer reviewed 
Practicing Company Secretary (Membership l\lumber: FCS4982) (Peer Review certificate no, 

2314/2022) as Secretarial Auditor of the Company for a term of 5 (Five) consecutive years, who 
shall hold office from the conclusion of this 19th Annual General Meeting till the conclusion of 24th 

Annual General Meeting of the Company (to be held in calendar year 2030) . 

The appointment of Secretarial Auditor shall be in terms of the amended Regulation 24A (as may 
be applicable) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("Listing Regulations") vide SEBI Notification dated December 
12,2024 and provisions of Section 204 of the Act and Rule 9 of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014, While the Company being a High Value Debt 
Listed Entity ("HVDL") is following the regulations 15 to 27 as stated in Chapter IV of Listing 
Regulations, however recently a new 'Chapter VA' was introduced by SEBI for entities having Listed 
Non-Convertible Debt securities. In terms of applicability of newly introduced chapter, there is a 
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gray area in terms of applicability of certain Regulations, therefore we are placing this item before 

the members of the Company on a precautionary note. 

The Brief Profile of Mr. Maneesh Gupta is as under: 

Mr. Maneesh Gupta is a Fellow member of Institute of Company Secretaries of India having more 
than 29 years of post-qualification experience and employs 4 Company Secretaries along with 
other staff which includes management trainees. He is also assisted by prudent and proficient 
lawyers (2 in Nos) who help in organizing and monitoring the affairs and also in adviSing with 

particular emphasis on legal aspects for setting up of units/ industries/ business houses. 

Mr. Gupta has been Peer Reviewed (certificate no. 2314/2022) by the Institute of Company 
Secretaries of India (ICSI), a testament to his adherence to the highest benchmarks of professional 
integrity and competence. He has experience of general commercial problems as well as practical 
approaches and solutions to handle transactions in various fields viz . Company Formation; 
Partnership Formation, Foreign Exchange Laws and Regulations Cyber Law, Intellectual Property 
Rights etc. He has vast experience in drafting intricate documents including Contracts, MOU's, 
Power of attorneys, Wills, deeds of different nature, Agreements for Banks and Financial 
Institutions. 

Mr. Maneesh Gupta has confirmed that the firm is not disqualified and is eligible to be appOinted 
as Secretarial Auditor in terms of Regulation 24A (as may be applicable) of the Listing Regulations . 
The services to be rendered by Mr. Maneesh Gupta as Secretarial Auditor is with in the purview of 
the said regulation read with SEBI circular no. SEBI/ HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated 
December 31,2024. 

The proposed fees in connection with the secretarial audit shall be 1,00,000/- (Rupees One Lakh 
only) per annum plus applicable taxes and other out-of-pocket expenses for financ ial year 2025-
2026, and for subsequent year(s) of his term, such fees as may be mutually agreed between the 
Board of Directors and Mr. Maneesh Gupta. In addition to the secretarial audit, Mr. Maneesh 
Gupta shall provide such other services in the nature of certifications and other professional work, 
as approved by the Board of Directors. 

None of the Directors and/ or Key Managerial Personnel of the Company and/ or their relatives 
are concerned or interested, financially or otherwise, in the resolution set out in Item NO.8 of the 
acco m pa nyi ng notice. 

The Board recommends passing of the resolut ion set out in Item No.8 as an Ordinary 
Resolution. 
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As per Section 42 of the Companies Act, 2013 ("Act"), read with the Rule 14 of Companies 
(Prospectus and Allotment of Securities) Rules, 2014, a company shall not make an offer or 
invitation to subscribe to securities through private placement unless the proposal has been 
previously approved by the Members of the company, by a special resolution for each of the offers 
or invitations. 

It is further provided in the rules that, in case of offer or invitation for non-convertible debentures, 
where the proposed amount to be raised through such offer or invitation exceeds the limit as 
specified in clause (c) of sub-section (1) of section 180 of the Act, it shall be sufficient if the 
company passes a previous special resolution only once in a year for all the offers or invitations 
for such debentures during the year, 

The Members of the Company had given the ir consent under Section 42 and Rule 14 of Companies 
(Prospectus and Allotment of Securities) Rules, 2014, in the Annual General Meeting held on 
September 09,2024, which shall lapse after one year. 

Accordingly, in terms of Section 42 and Section 71 of the Companies Act, 2013, read with the 
applicable rules, it is required to obtain the approval of the Members to issue Non-convertible 
Debt Securities including Debentures, Bonds, Notes, Commercial Papers or any other kind of Debt 
Security falling in the definition of Security or Debentures under the provisions of the Companies 
Act, 2013 wh ich shall be valid from the conclusion of this AGM till the conclusion of next AGM. 

The current borrowing power limit under section 180 ofthe Act is INR 19,000 Crores as approved 
in the Extra Ordinary General Meeting of the Company held on June 17, 2024 . 

None of the Directors and/ or Key Managerial Personnel of the Company and/ or their relatives 
are concerned or interested, f inancially or otherwise, in the resolution set out in Item No. 9 of the 
accompanying notice. 

The Board recommends passing of the resolution set out in Item NO.9 as a Special Resolution . 

By Order of the Board of Directors .&_~ 

~
For Delhi International Airport Limited If ,<>\\.O}~,,!~ 

,0r
r ' ~~~~:\\ 

Q;( ),;) , . 

~ ----=--- ' 3: l\el.\! Dro)i ! ~ ij 
~k Chawla, Company Secretary, Mem. N~(~11_8~-,~~~~~ 

Address : Sector-1S0, Noida-201301 ~'-'-~ 1-; --:o ~'/ 
Date: July 29, 202S 
Place: New Delhi 
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DETAILS OF DIRECTORS SEEKING APPOINTMENTjRE-APPOINTMENT 
ATTHE 19th ANNUAL GENERAL MEETING, 

PURSUANT TO CLAUSE 1.2.5 OF THE SECRETARIAL STANDARD-2 ON GENERAL MEETINGS 

1. Mr. Kada Narayana Rao: 

Name of Director Mr. Kada Narayana Rao 

DIN 00016262 
Age (Years) -70 Years 

Qualification B.Com, CA, C5, ICWA and CIMA 

Experience -45 years 

Terms & Conditions of Retiring by rotation and being eligible, offers himself for re -appointment. 

reappointment including Remuneration will be paid as approved by the members of the company. 
remuneration 

Remuneration Last drawn The total CTC for the Financial Year 2024-25 as mentioned below: 

Particulars Amount 

Fixed Remuneration ~ 2,98,67,729/-
Performance Linked Incentive Pay (PUP) As per group H R PLI P policy. 

Date of first appointment as fA,pril 17, 2007 
the Executive Director 

Shareholding in the Nil 

Company 

Relationship with other Not Applicable 

Directors, Manager & KMPs 

No. of Board Meeting No. of Meetings held - 4 
Attended during the Year till No. of Meet ings Attended - 4 
date (FY 2024-25) '. 

Other Directorships S. Names of the Company Designation 
No. 

1. GMR Goa International Airport Limited I Director 

2. Geokno India Private Limited Director 

Committee Chairmanships S. No. Name of the Company Name of Designation 

/ Memberships Committee 
1. GMR Goa International Audit Committee Member 

Airport limited 

Risk Management Committee Member 

2. Delhi International Airport Corporate Social Responsibility Committee Member 
Limited Stakeholders Relationship Committee Member 
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OElHl lNDIRACANDHI 
INTERNATIONAL AIRPORT 

DELHI INTERNATIONAL AIRPORT LIMITED 
CIN No. U63033DL2006PLCl46936 

Regd. Office: New Udaan Shawan, Opp. Termina l 3, Indi ra Gandhi International Airport , 
New Delhi ·110 037 

T: + 91 11 47197000 F: +9111 4719 7181 W: www.newdelhlal rport in 
E: DIAL·CS@gmrgroup.in 

2. Mr. Fabien Alain Camille Lawson : 

Name of Director Mr. Fabien Alain Camil le Lawson 

DIN 10360063 
Age (Years) 52 Years 

Qualification Graduated from Institut d'Etudes Politiques de Paris 

Experience -26 years 

Terms & Conditions of Retiring by rota t ion and being eligible, offers himself for re-

Appointment / Re- appointment. No rem uneration paid to Mr. Fabien Lawson . 

appointment including 
remuneration 

Remuneration Last drawn Not applicable 

Date of first appointment as October 30, 2023 
Non- Executive Director 

Shareholding in the Nil 
Company 

Relationship with other Not Applicable 
Directors, Manager & KMPs 

No. of Board Meeting No. of Meetings held - 4 
Attended during the Year No. of Meetings Attended - 2 
(FY 2024-25) 

Other Directorships S. Names of the Company Designation 
No. 

1. GMR Vishakhapatnam International Airport Limited Director 

2. GMR Airport Developers Limited Director 

Committee Chairmanships s. Name of the Company Name of Designation 

/ Memberships No. Committee 
1. GMR Vishakhapatnam Nominat ion and Member 

I nternational Airport Limited Re munerat ion Committee 
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DEl I INDIRA GANDHI 
INTERNATIONAL AIRPORT 

DELHI INTERNATIONAL AIRPORT LIMITED 
CIN No. U63033Dl2006PLC146936 

Regd. Office: New Udaan Bhawan, Opp. Terminal 3, Indira Gandhi International Airport, 
New Delhi-110 037 

T: + 9111 4719 7000 F: +91114719 7181 W: w\-\IW.newdelh,airport.1n 
E: DIAL-CS@gmrgroup.in 

3_ Dr. Srinivas Hanumankar: 

Name of Director Dr . Srinivas Hanumankar 

DIN 10303016 
Age (Years) 59 Years 

Qualification Bachelor (Hon's), Master's and Doctorate Degree in Earth Sciences, 

apart from a Post - Graduate Diploma in Management 

Experience More than 34 years 

Terms & Conditions of Retiring by rotation and being eligible, offers himse lf for re-

Appointment / Re- appointment. No remuneration paid to Dr. Srinivas Hanumankar_ 

appointment including (Sitting fee paid directly to Airports Authority of India for Dr. 

Remuneration Hanumankar for attending Board and Committ ee meetings of the 
Company.) 

Remuneration Last drawn Not Appli cable . 

Date of first a ppointment as October 01, 2023 
Non- Executive Director 

Shareholding in the Nil 
Company 

Relationship with other Not Applicable 
Directors, Manager & KMPs 

No. of Board Meeting No. of Meetings held - 4 
Attended during the Year No. of Meetings Attended - 4 
(FY 2024-25) 

Other Directorships S. Names of the Company Designation 
No. 

1. Deoghar Airport Limited Chairman 
(Nominee 
Director) 

2. AAI Cargo Logistics & Allied Services Company Limited Nominee 
Director 

Committee Chairmanships S. Name of the Company Name of Designation 

/ Memberships No. Committee 
1 Delh i International Airport Stakeholders Relationship Member 

Limited Committee 

2. AAI Cargo Logistics & Allied Corporate SOCial Member 
Services Company Limited Responsibility Committee 
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DELHI INTERNATIONAL AIRPORT LIMITED 

CIN No. U63033DL2oo6PLC1 46936 

Regd. Office: New Udaa n Bhawan, Opp. Terminal 3, Indira Gandhi International Ai rport, 

New Delh i- ll0 037 

T: + 91 11 4719 7000 F: +9 111 47 19 7181 W : www.newdelhiai rport.in 
E: DIAL-CS@gmrgroup.in 

4. Mr. Pankaj Malhotra: 

Name of Director Mr. Pankaj Malhotra 

DIN 10419629 

Age (Years) More than 57 Years 

Qualification Chartered Accountant & Cost Accountant 

Experience More than 31 Years 

Terms & Conditions of Retiring by rotation and being eligible, offers himse lf for re-appointment. 

Appointment / Re- No remuneration paid to Mr. Pankaj Malhotra. 
appointment including (Sitting fee paid directly to Airports Authority of India for Mr. Pankaj Malhotra 

Remuneration fo r attending Boa rd and Committee meetings of the Company.) 

Remuneration Last drawn Not Applicable . 

Date of first appointment as December 09, 2023 
Non- Executive Director 

Shareholding in the Nil 
Company 

Relationship with other Not Applicable 
Directors, Manager & KMPs 

No. of Board Meeting No. of Meetings held - 4 
Attended during the Year No. of Meetings Attended - 4 
(FY 2024-25) 

Other Directorships S. Names of the Company Designation 
No. 

1. Mumbai Internationa l Airport Limited Director 

Committee Chairmanships S. Name of the Company Name of Designation 

/ Memberships of other No. Committee 

boards 
1. De lhi International Airpor Audit Committee Member 

Limited 
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INTERNATIONAL AIRPORT 

DELHIINTERNATlONAL AIRPORT LIMITED 
CI N No. U63033DL2006PLCl46936 

Regd. Office: New Udaan Bhawan. Opp. Terminal 3. Indira Ga ndhi In ternationa l Airport, 
New Delhi·110 037 

T: + 9111 4719 7000 F: +91114719 7181 W: www.newdelhiairportin 
E: DIAL·CS@gmrgroup.in 

5. Mr. Matthias Engler: 

Name of Director Mr. Matthias Engler 

DIN 06363447 
Age (Years) ~55 years 

Qualification Engineering and Management (from TH Darmstadt) 

Experience More than 25 years 

Terms & Conditions of As expla ined in the Resolution 

Appointment / Re-

appointment including 

Remuneration 

Remuneration Last drawn Not Applicable 

Date of first appointment as May 22,2025 
the Non-Executive Director 

Shareholding in the Company Nil 

Relationship with other Not Related 

Directors, Manager & KMPs 

No. of Board Meeting Not Applicable 

Attended during the Year Not Applicable 
(FY 2024-25) as Non-

Executive Director 

Other Directorships S. Name of the Company Designation 
(Company incorporated outside India No. 

1. Fraport Asia Ltd. Director 

2. Pantares Tradeport Asia Ltd. Director 

3. Tradeport Hang Kong Ltd. Director 

Committee Chairmanships s. Name of the Company I Committee I Designation 

/ Memberships No. 
Not Applicable 

* **** 
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