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DISCLAIMER CLAUSE:

THIS GENERAL INFORMATION DOCUMENT AND THE RELEVANT KEY INFORMATION
DOCUMENT FOR PRIVATE PLACEMENT OF NCS (HEREINAFTER REFERRED TO AS THE
“OFFER DOCUMENTS” ARE NEITHER A PROSPECTUS NOR A STATEMENT IN LIEU OF
PROSPECTUS. THE ISSUE OF NCS WILL BE STRICTLY ON A PRIVATE PLACEMENT BASIS.
THE OFFER DOCUMENTS HAVE BEEN OR WILL BE PREPARED IN CONFORMITY WITH THE
SEBI NCS REGULATIONS AND THE COMPANIES ACT. THE OFFER DOCUMENTS ARE NOT
INTENDED TO BE CIRCULATED TO MORE THAN 200 (TWO HUNDRED) INVESTORS IN ANY
FINANCIAL YEAR, AS ELIGIBLE UNDER THE LAWS OF INDIA TO INVEST IN THESE NCS
(“ELIGIBLE INVESTORS”). MULTIPLE COPIES OF THE OFFER DOCUMENTS GIVEN TO THE
SAME ENTITY SHALL BE DEEMED TO BE GIVEN TO THE SAME PERSON AND SHALL BE
TREATED AS SUCH. IT DOES NOT CONSTITUTE AND SHALL NOT BE DEEMED TO
CONSTITUTE AN OFFER OR AN INVITATION TO SUBSCRIBE TO THE NCS ISSUED TO THE
PUBLIC IN GENERAL. THE OFFER DOCUMENTS HAVE NEITHER BEEN DELIVERED FOR
REGISTRATION NOR ARE INTENDED TO BE REGISTERED.

THE OFFER DOCUMENTS HAVE BEEN PREPARED TO PROVIDE GENERAL INFORMATION
ABOUT THE ISSUER TO POTENTIAL INVESTORS TO WHOM IT IS ADDRESSED AND WHO ARE
WILLING AND ELIGIBLE TO SUBSCRIBE TO THE NCS. THE OFFER DOCUMENTS DO NOT
PURPORT TO CONTAIN ALL THE INFORMATION THAT ANY POTENTIAL INVESTOR MAY
REQUIRE. NEITHER THE OFFER DOCUMENTS NOR ANY OTHER INFORMATION SUPPLIED IN
CONNECTION WITH THE NCS IS INTENDED TO PROVIDE THE BASIS OF ANY CREDIT OR
OTHER EVALUATION NOR SHOULD ANY RECIPIENT OF THE OFFER DOCUMENTS
CONSIDER SUCH RECEIPT A RECOMMENDATION TO PURCHASE ANY NCS. EACH INVESTOR
CONTEMPLATING THE PURCHASE OF ANY NCS SHOULD MAKE HIS OWN INDEPENDENT
INVESTIGATION OF THE FINANCIAL CONDITION AND AFFAIRS OF THE ISSUER, AND HIS
OWN APPRAISAL OF THE CREDITWORTHINESS OF THE ISSUER. POTENTIAL INVESTORS
SHOULD CONSULT THEIR OWN FINANCIAL, LEGAL, TAX AND OTHER PROFESSIONAL
ADVISORS AS TO THE RISKS AND INVESTMENT CONSIDERATIONS ARISING FROM AN
INVESTMENT IN THE NCS AND SHOULD POSSESS THE APPROPRIATE RESOURCES TO
ANALYSE SUCH INVESTMENT AND THE SUITABILITY OF SUCH INVESTMENT TO SUCH
INVESTOR'S PARTICULAR CIRCUMSTANCES. IT IS THE RESPONSIBILITY OF INVESTORS TO
ALSO ENSURE THAT THEY WILL SUBSCRIBE TO AND SELL THE NCS IN STRICT
ACCORDANCE WITH THE OFFER DOCUMENTS AND OTHER APPLICABLE LAWS, SO THAT
THE SALE DOES NOT CONSTITUTE AN OFFER TO THE PUBLIC WITHIN THE MEANING OF
THE COMPANIES ACT.

THE ISSUER CONFIRMS THAT, AS OF THE DATE HEREOF, THIS GENERAL INFORMATION
DOCUMENT CONTAINS INFORMATION THAT IS ACCURATE IN ALL MATERIAL RESPECTS
AND DOES NOT CONTAIN ANY UNTRUE STATEMENT OF A MATERIAL FACT, OR OMITS TO
STATE ANY MATERIAL FACT, NECESSARY TO MAKE THE STATEMENTS HEREIN THAT
WOULD BE, IN THE LIGHT OF CIRCUMSTANCES UNDER WHICH THEY ARE MADE, NOT
MISLEADING. NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO
MAKE ANY REPRESENTATION NOT CONTAINED OR INCORPORATED BY REFERENCE IN
THE OFFER DOCUMETNS OR IN ANY MATERIAL MADE AVAILABLE BY THE ISSUER TO ANY
POTENTIAL INVESTOR PURSUANT THE OFFER DOCUMENTS AND, IF GIVEN OR MADE,
SUCH INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON AS HAVING BEEN
AUTHORIZED BY THE ISSUER.

THE CONTENTS OF THE OFFER DOCUMENTS ARE INTENDED TO BE USED ONLY BY THOSE
INVESTORS TO WHOM THE OFFER DOCUMENTS ARE ISSUED. THE OFFER DOCUMENTS ARE
NOT INTENDED FOR DISTRIBUTION TO ANY OTHER PERSON AND SHOULD NOT BE
REPRODUCED BY THE RECIPIENT.

THE PERSON WHO IS IN RECEIPT OF THE OFFER DOCUMENTS SHALL MAINTAIN UTMOST
CONFIDENTIALITY REGARDING THE CONTENTS OF THE OFFER DOCUMENTS AND SHALL
NOT REPRODUCE OR DISTRIBUTE IN WHOLE OR PART OR MAKE ANY ANNOUNCEMENT IN
PUBLIC OR TO A THIRD PARTY REGARDING ITS CONTENTS, WITHOUT THE PRIOR WRITTEN
CONSENT OF THE ISSUER.



THE ISSUER DOES NOT UNDERTAKE TO UPDATE THIS GENERAL INFORMATION
DOCUMENT TO REFLECT SUBSEQUENT EVENTS AFTER THE DATE OF THE GENERAL
INFORMATION DOCUMENT EXCEPT ANY INFORMATION PROVIDED IN THE KEY
INFORMATION DOCUMENTS AFTER THE DATE OF THIS GENERAL INFORMATION
DOCUMENT AND THUS IT SHOULD NOT BE RELIED UPON WITH RESPECT TO SUCH
SUBSEQUENT EVENTS WITHOUT FIRST CONFIRMING ITS ACCURACY WITH THE ISSUER.
NEITHER THE DELIVERY OF THIS GENERAL INFORMATION DOCUMENT NOR ANY SALE OF
NCS MADE PURSUANT TO THIS SHALL, UNDER ANY CIRCUMSTANCES, CONSTITUTE A
REPRESENTATION OR CREATE ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE IN
THE AFFAIRS OF THE ISSUER SINCE THE DATE HEREOF.

IN THE EVENT OF CONFLICT BETWEEN THE PROVISIONS OF THE OFFER DOCUMENTS AND
THE TRANSACTION DOCUMENTS (TO BE EXECUTED BY THE ISSUER WITH RESPECT TO
EACH ISSUANCE INTER ALIA RECORDING THE TERMS AND CONDITIONS UPON WHICH THE
RELEVANT NCS ARE BEING ISSUED BY THE ISSUER), THE TERMS OF THE TRANSACTION
DOCUMENTS SHALL PREVAIL.

THE OFFER DOCUMENTS DO NOT CONSTITUTE, NOR MAY IT BE USED FOR OR IN
CONNECTION WITH, AN OFFER OR SOLICITATION BY ANYONE IN ANY JURISDICTION IN
WHICH SUCH OFFER OR SOLICITATION IS NOT AUTHORIZED OR TO ANY PERSON TO WHOM
IT IS UNLAWFUL TO MAKE SUCH AN OFFER OR SOLICITATION. NO ACTION IS BEING
TAKEN TO PERMIT AN OFFERING OF THE NCS OR THE DISTRIBUTION OF THE OFFER
DOCUMENTS IN ANY JURISDICTION WHERE SUCH ACTION IS REQUIRED. THE
DISTRIBUTION OF THE OFFER DOCUMENTS AND THE OFFERING AND SALE OF THE NCS
MAY BE RESTRICTED BY LAW IN CERTAIN JURISDICTIONS. PERSONS INTO WHOSE
POSSESSION THE OFFER DOCUMENTS COMES ARE REQUIRED TO INFORM THEMSELVES
ABOUT AND TO OBSERVE ANY SUCH RESTRICTIONS. THE OFFER DOCUMENTS ARE MADE
AVAILABLE TO POTENTIAL INVESTORS IN THE ISSUE ON THE STRICT UNDERSTANDING
THAT IT IS CONFIDENTIAL.

THIS GENERAL INFORMATION DOCUMENT HAS BEEN PREPARED SOLELY TO PROVIDE
GENERAL INFORMATION ABOUT THE ISSUER TO ELIGIBLE INVESTORS TO WHOM IT IS
SPECIFICALLY ADDRESSED AND WHO ARE WILLING AND ELIGIBLE TO SUBSCRIBE TO THE
DEBT SECURITIES. THIS GENERAL INFORMATION DOCUMENT DOES NOT PURPORT TO
CONTAIN ALL THE INFORMATION THAT ANY ELIGIBLE INVESTOR MAY REQUIRE.
FURTHER, THIS GENERAL INFORMATION DOCUMENT HAS BEEN PREPARED FOR
INFORMATIONAL PURPOSES RELATING TO THIS TRANSACTION ONLY AND UPON THE
EXPRESS UNDERSTANDING THAT IT WILL BE USED ONLY FOR THE PURPOSES SET FORTH
HEREIN. FURTHER, SINCE THE ISSUE IS BEING MADE ON A PRIVATE PLACEMENT BASIS,
THE PROVISIONS OF SECTION 26 OF THE COMPANIES ACT SHALL NOT BE APPLICABLE AND
ACCORDINGLY, A COPY OF THIS GENERAL INFORMATION DOCUMENT HAS NOT BEEN
FILED WITH THE REGISTRAR OF COMPANIES OR THE SEBI.

STOCK EXCHANGE DISCLAIMER CLAUSE: AS REQUIRED, A COPY OF THE OFFER
DOCUMENTS HAS BEEN OR SHALL BE FILED WITH THE STOCK EXCHANGE PURSUANT TO
THE SEBI NCS REGULATIONS. IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE
OFFER DOCUMENTS WITH THE STOCK EXCHANGE SHOULD NOT, IN ANY WAY, BE DEEMED
OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY THE STOCK
EXCHANGE. THE STOCK EXCHANGE DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR
THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH ANY ISSUE
UNDER THE OFFER DOCUMENT IS PROPOSED TO BE MADE, OR FOR THE CORRECTNESS OF
THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE OFFER DOCUMENTS.

SEBI DISCLAIMER CLAUSE: IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF
THE OFFER DOCUMENTS WITH THE SEBI SHOULD NOT, IN ANY WAY, BE DEEMED OR
CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES
NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY
SCHEME OR THE PROJECT FOR WHICH ANY ISSUE UNDER THE OFFER DOCUMENTS IS
PROPOSED TO BE MADE, OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR
OPINIONS EXPRESSED IN THE OFFER DOCUMENTS.



DISCLAIMER FROM THE ISSUER: THE ISSUER ACCEPT NO RESPONSIBILITY FOR THE
STATEMENTS MADE OTHERWISE THAN IN THE OFFER DOCUMENTS OR IN ANY OTHER
MATERIAL ISSUED BY OR AT THE INSTANCE OF THE ISSUER AND THAT ANYONE PLACING
RELIANCE ON ANY OTHER SOURCE OF INFORMATION WOULD BE DOING SO AT THEIR
OWN RISK.

DISCLAIMER IN RESPECT OF JURISDICTION: THE LAWS OF INDIA WILL GOVERN AND BE
USED TO CONSTRUE THE OFFER DOCUMENTS AND THE NCS. NOTHING IN THE OFFER
DOCUMETNS CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN ANY OTHER
JURISDICTION, OTHER THAN INDIA, WHERE SUCH OFFER OR PLACEMENT WOULD BE IN
VIOLATION OF ANY LAW, RULE OR REGULATION.

LISTING

The NCS to be issued pursuant to this General Information Document will be listed on such stock
exchange as identified in the relevant Key Information Document.

INVESTORS ARE ADVISED TO READ THE RISK FACTORS CAREFULLY BEFORE TAKING AN
INVESTMENT DECISION IN ANY ISSUE PURSUANT TO THE OFFER DOCUMENTS. FOR
TAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE ISSUER AND THE OFFER INCLUDING THE RISKS INVOLVED. THE
NCS HAVE NOT BEEN RECOMMENDED OR APPROVED BY THE ANY REGULATORY
AUTHORITY IN INDIA, INCLUDING THE SEBI NOR DOES SEBI GUARANTEE THE ACCURACY
OR ADEQUACY OF THE OFFER DOCUMENTS. SPECIFIC ATTENTION OF INVESTORS IS
INVITED TO THE STATEMENT OF ‘RISK FACTORS’ GIVEN IN SECTION 1 OF THIS GENERAL
INFORMATION DOCUMENT, AS WELL AS THE SECTION TITLED ‘GENERAL RISK’ ON THE
COVER PAGE OF THIS GENERAL INFORMATION DOCUMENT.

THE ISSUER, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS RESPONSIBILITY FOR,
AND CONFIRMS THAT THE OFFER DOCMENTS CONTAIN ALL INFORMATION WITH REGARD
TO THE ISSUER AND THE ISSUE, THAT THE INFORMATION CONTAINED IN THE OFFER
DOCUMENTS IS TRUE AND CORRECT IN ALL MATERIAL ASPECTS AND IS NOT MISLEADING
IN ANY MATERIAL RESPECT, THAT THE OPINIONS AND INTENTIONS EXPRESSED THE
OFFER DOCUMENTS ARE HONESTLY HELD AND THAT THERE ARE NO OTHER FACTS, THE
OMISSION OF WHICH MAKE THE OFFER DOCUMENTS AS A WHOLE OR ANY OF SUCH
INFORMATION OR THE EXPRESSION OF ANY SUCH OPINIONS OR INTENTIONS MISLEADING
IN ANY MATERIAL RESPECT.

THE ISSUER, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS RESPONSIBILITY
FOR AND CONFIRMS THAT THE OFFER DOCUMENTS CONTAINS ALL INFORMATION WITH
REGARD TO THE ISSUER AND THE ISSUE WHICH IS MATERIAL IN THE CONTEXT OF THE
ISSUE, THAT THE INFORMATION CONTAINED IN THE OFFER DOCUMENTS IS TRUE AND
CORRECT IN ALL MATERIAL ASPECTS AND IS NOT MISLEADING, THAT THE OPINIONS
AND INTENTIONS EXPRESSED IN THE OFFER DOCUMENTS ARE HONESTLY STATED AND
THAT THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH MAKE THE OFFER
DOCUMENTS AS A WHOLE OR ANY OF SUCH INFORMATION OR THE EXPRESSION OF ANY
SUCH OPINIONS OR INTENTIONS MISLEADING.

INVESTMENT IN NON-CONVERTIBLE SECURITIES IS RISKY AND INVESTORS SHOULD NOT
INVEST ANY FUNDS IN SUCH SECURITIES UNLESS THEY CAN AFFORD TO TAKE THE RISK
ATTACHED TO SUCH INVESTMENTS. INVESTORS ARE ADVISED TO TAKE AN INFORMED
DECISION AND TO READ THE RISK FACTORS CAREFULLY BEFORE INVESTING IN THE
ISSUANCE. FOR TAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR
EXAMINATION OF THE ISSUE INCLUDING THE RISKS INVOLVED IN IT. SPECIFIC
ATTENTION OF INVESTORS IS INVITED TO STATEMENT OF RISK FACTORS CONTAINED
UNDER SECTION 1 OF THIS GENERAL INFORMATION DOCUMENT. THESE RISKS ARE NOT,
AND ARE NOT INTENDED TO BE, A COMPLETE LIST OF ALL RISKS AND CONSIDERATIONS




II.

RELEVANT TO THE NON-CONVERTIBLE SECURITIES OR INVESTOR’S DECISION TO
PURCHASE SUCH SECURITIES.

CREDIT RATING AGENCIES

DISCLAIMER CLAUSE: AS PER THE RELEVANT KEY

INFORMATION DOCUMENT.

DEFINITIONS AND ABBREVIATIONS

2026 Indenture

Indenture dated October 31, 2016, pursuant to which the 2026 Notes were
issued.

2026 Notes

US$522,600,000 senior secured notes due 2026 issued by the Company on
October 31, 2016.

2027 NCDs

10,000 (ten thousand) listed, rated, redeemable, unsecured (for the
purposes of the Companies Act and the SEBI Regulations) non-convertible
debentures of a face value of INR 10,00,000 (Indian Rupees Ten Lakhs
only) each, aggregating to INR 1,000,00,00,000 (Indian Rupees One
Thousand Crores only) issued by way of private placement by the Issuer,
vide placement memorandum dated June 14, 2022.

2029 Indenture

indenture dated June 4, 2019, pursuant to which the 2029 Notes were
issued.

2029 Notes

US$350,000,000 senior secured notes due 2029 issued by the Company on
June 4, 2019 and the US$150,000,000 additional notes issued by the
Company on February 25, 2020.

2030 NCDs

1,20,000 (one lakh twenty thousand) listed, rated, unsecured (for the
purposes of the Companies Act and the SEBI Regulations), redeemable,
non-convertible debentures of the nominal value of INR 1,00,000 (Indian
Rupees One Lakh only) each, aggregating to not more than INR
1,200,00,00,000 (Indian Rupees One Thousand Two Hundred Crores
only), issued by way of private placement by the Issuer, vide placement
memorandum dated April 06, 2023.

2030 NCDs 2

74,400 (seventy four thousand four hundred) listed, rated, unsecured (for
the purposes of the Companies Act and the SEBI Regulations),
redeemable, non-convertible debentures of the nominal value of INR
1,00,000 (Indian Rupees One Lakh only) each, aggregating to not more
than INR 744,00,00,000 (Indian Rupees Seven Hundred and Forty Four
Crores only), issued by way of private placement by the Issuer, vide
general information document dated August 14, 2023, read with key
information document dated August 17, 2023.

2034 NCDs

80,000 (eighty thousand) listed, rated, unsecured (for the purposes of the
Companies Act and the SEBI Regulations), redeemable, non-convertible
debentures of the nominal value of INR 1,00,000 (Indian Rupees One Lakh
only) each, aggregating to not more than INR 800,00,00,000 (Indian
Rupees Eight Hundred Crores only), issued by way of private placement
by the Issuer, vide general information document dated August 14, 2023,
read with the key information document dated March 19, 2024.

2034 NCDs 2

2,51,300 (two lakhs fifty one thousand and three hundred only) rated,
listed, unsecured (for the purposes of Companies Act and SEBI
Regulations), redeemable, non-convertible debentures (“NCDs”) of the
nominal value of INR 1,00,000 (Indian Rupees One Lakh only) each,
aggregating to INR 2513,00,00,000 (Indian Rupees Two Thousand Five
Hundred Thirteen Crores only), issued by way of private placement by the
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Issuer, vide general information document dated August 14, 2023, read
with the key information document dated July 22, 2024.

AAI Airports Authority of India, an Indian government authority established
under the Airports Authority of India Act 1994, as amended.

AERA The Airports Economic Regulatory Authority of India, an independent
regulator established by the Government of India.

AERAAT AERA Appellate Tribunal, which was merged into the TDSAT on May 26,
2017.

Airport Indira Gandhi International Airport located on the land leased to the Issuer
from AAI pursuant to the Lease Deed.

Bankruptcy Code Insolvency and Bankruptcy Code, 2016, as may be amended, replaced or

substituted from time to time.

Base Airport Charges or BAC

As per Schedule 6 of the SSA, Issuer is entitled to recover BAC plus
10% whenever the charges calculated under Schedule 1 fall below
this threshold. Accordingly, BAC + 10% serves as the minimum
tariff and acts as a safety net guaranteed to DIAL by the Government
of India under the SSA.

BSE

BSE Limited

BSE-BOND EBP

EBP Platform of BSE

CAG

Comptroller and Auditor General of India.

Change of Control Triggering
Event

Has the meaning ascribed to such term in the Transaction Documents.

Collateral

Has the meaning ascribed to such term in the Transaction Documents.

Companies Act or Act

Companies Act, 2013, as amended, modified, supplemented or re-enacted
from time to time, and includes all rules, circulars and clarifications, issued
pursuant thereto, from time to time.

Company or Issuer

Delhi International Airport Limited, incorporated in New Delhi on March
01, 2006 and bearing corporate identity = number as
U63033DL2006PLC146936.

Concession

The right to operate, manage and develop the Airport pursuant to the
Concession Agreements.

Concession Agreements

Collectively, OMDA, the SSA, the SGSA, the Lease Deed and other
related agreements governing the Company’s rights to operate, manage
and develop the Airport.

DGCA

Director General of Civil Aviation of India

EBP Mechanism Guidelines

Electronic Book Mechanism issued by BSE vide their Notice bearing
reference number 20230417-35 dated April 17, 2023, as may be amended
or replaced from time to time.

EBP Platform

Platform for issuance of NCS on a private placement basis, established in
accordance with the SEBI Master Circulars, e.g. BSE-BOND EBP.




ECB

External Commercial Borrowings.

ECB Master Directions

Foreign Exchange Management Act, 1999, as amended read with the
Foreign Exchange Management (Borrowing and Lending in Foreign
Exchange) Regulations, 2018 read together with the Master Direction on
External Commercial Borrowings, Trade Credits and Structured
Obligations, FED Master Direction No. 5/2018-19 dated March 26, 2019
issued by the RBI, as amended, modified, replaced or substituted from time
to time by any rules, regulations, notifications, circulars, press notes or
orders issued by the RBI or other Indian governmental agency in relation
to external commercial borrowings.

Eligible Investor(s)

As defined in the relevant Key Information Document.

Excluded Collateral

Has the meaning ascribed to such term in the Transaction Documents.

Existing Indentures

2026 Indenture and the 2029 Indenture

Existing NCDs (a) the 2027 NCDs;
(b) the 2030 NCDs;
(©) the 2030 NCDs 2;
(d) the 2034 NCDs; and
(e) the 2034 NCDs 2.
Existing Notes 2026 Notes and the 2029 Notes

Existing Senior Debt

Has the meaning ascribed to such term in the Transaction Documents.

Existing SBLC Facility

standby letter of credit facility for an amount of INR 175,00,00,000 (Indian
Rupees One Hundred Seventy Five Crores only) availed by the Issuer from
ICICI Bank Limited vide the standby letter of credit facility agreement
dated October 27, 2023 as amended from time to time.

Existing Working Capital
Facility

working capital facility for an amount of INR 784,00,00,000 (Indian
Rupees Seven Hundred and Eighty Four Crores only) availed by the Issuer
from ICICI Bank Limited vide master facility agreement, dated July 14
2006, between the Issuer and ICICI Bank Limited, as amended through
amendment agreements dated April 26, 2007, November 19, 2007, July 29,
2008, July 13, 2009, August 31, 2010, January 23, 2012, February 25,
2013, January 30, 2014, March 21, 2014, May 7, 2015, January 25, 2017,
and December 9, 2024, as amended and/or restated from time to time.

Issue or Issuance

Any issue of NCS (pursuant to a Key Information Document) by way of
private placement.

Lien

Has the meaning ascribed to such term in the Transaction Documents.

Master Plan

Master plan for the long-term development of the Airport that DIAL
prepares and updates in consultation with, among others, the Government
of India, in accordance with the OMDA and the SSA, and as was last
updated and revised in 2016, and includes any subsequent amendments
thereto.

Memorandum and Articles of
Association

The memorandum of association and articles of association of the Issuer,
as amended from time to time.




MoCA Ministry of Civil Aviation.
NA Not Applicable.
NCS Non convertible securities as defined in the SEBI NCS Regulations.

Offer Documents

This General Information Document and the relevant Key Information
Document.

OMDA

Operation, Management and Development Agreement entered into
between AAI and DIAL on April 4, 2006 and subsequent amendments
thereto.

Permitted Lien

Has the meaning ascribed to such term in the Transaction Document.

Phase 3A Expansion

Development at the Airport pursuant to the Master Plan, which began in
2019 and ended in 2024 (i.e., it has achieved commercial operations on
August 17, 2024)

General Information

Document

This document which sets out the information regarding the NCS being
issued on a private placement basis.

Rating Agency(ies)

As defined in the relevant Key Information Document.

Rs. or INR or %

Indian National Rupee.

SEBI

Securities and Exchange Board of India, constituted under the Securities
and Exchange Board of India Act, 1992 (as amended from time to time)

SEBI LODR Regulations

Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as may be amended,
clarified or updated from time to time.

SEBI NCS Regulations

SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021,
as may be amended, clarified or updated from time to time.

SEBI Master Circulars

SEBI circular bearing reference number
SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 22, 2024 titled ‘Master
Circular for Issue and Listing of Non-Convertible Securities, Securitised
Debt Instruments, Security Receipts, Municipal Debt Securities and
Commercial Paper’, as may be amended, clarified or updated from time to
time.

SEBI circular bearing reference number SEBI/HO/DDHS/DDHS-PoD-
1/P/CIR/2025/0000000103 dated July 11, 2025 titled ‘Master Circular for
listing obligations and disclosure requirements for Non-convertible
Securities, Securitized Debt Instruments and/or Commercial Paper’, as
may be amended, clarified or updated from time to time.

SEBI Regulations

Collectively, SEBI NCS Regulations, SEBI LODR Regulations, SEBI
(Debenture Trustees) Regulations, 1993, SEBI Master Circulars and such
other applicable rules, regulations, notifications and circulars issued by
SEBI from time to time.

Security Trustee

Axis Trustee Services Limited acting as the ‘security trustee’ pursuant to
the fourth amended and restated security trustee agreement dated June 4,
2019 executed inter alia, among the Issuer and the Security Trustee, and
as amended, acceded to or replaced from time to time.




SGSA State Government Support Agreement entered into between the
Government of the National Capital Territory of Delhi and DIAL on April
26, 2006 and subsequent amendments thereto.

SHA Shareholders Agreement entered into inter alios between AAI, GMR
Airports Limited (formerly GMR Airports Infrastructure Limited), GMR
Energy Limited, Fraport AG Frankfurt Services Worldwide, Malaysia
Airports (Mauritius) Private Limited, India Development Fund and the
Company on April 4, 2006 and subsequent amendments thereto.

SSA State Support Agreement entered into between the Government of India
and DIAL on April 26, 2006.

Substitution Agreement Substitution agreement dated December 04, 2024 with AAI and Axis
Trustee Services Limited as lender’s agent for the ‘Lenders’ under Issuers
financing arrangements.

TDSAT Telecom Disputes Settlement and Appellate Tribunal.

Transaction Documents The transaction documents executed or to be executed by the Issuer with
respect to each Issuance inter alia recording the terms and conditions upon
which the relevant NCS will be issued by the Issuer.

Transfer Assets Has the meaning ascribed to such term in the OMDA.

Trust and Retention Account | Fifth amended and restated trust and retention account agreement entered
Agreement into between the Company, the Security Trustee and the account bank,
dated June 4, 2019, as may be further amended, replaced or supplemented
from time to time.

WDM Wholesale Debt Market of the BSE.

Note: Other terms used but not defined in this General Information Document shall have the meanings
ascribed to such term in the Transaction Documents and the relevant Key Information Document.

III. DISCLOSURE REQUIREMENTS UNDER FORM PAS-4 (Pursuant to section 42 of Companies Act,
2013 read with Rule 14(1) of Companies (Prospectus and Allotment of Securities) Rules, 2014) — Please
refer to Section 3 of the General Information Document.



SECTION 1: RISK FACTORS

Investing in the NCS involves significant risk. Investors of the NCS should consider carefully all of the information
in the Offer Documents, including in particular, the risk factors discussed below. Unless the context requires
otherwise, the risk factors described in the Offer Documents apply alone to the Issuer. If any of the following risks
actually occur, our business, results of operations, cash flow, financial condition and prospects could be materially
and adversely affected. In addition, other risks and uncertainties not currently known to us or that we currently
deem immaterial may also materially and adversely affect our business, financial condition, cash flows and results
of operations. This could, in turn, affect adversely our ability to make payments on the NCS offered pursuant to the
Offer Documents.

Unless specified or quantified in the relevant risk factors, the Issuer is not in a position to quantify the financial or
other implications of any risk mentioned herein below.

In this section, a reference to “we”, “us”, or “our” means Delhi International Airport Limited or the Issuer, unless
the context otherwise requires.

The risks in relation to investing in NCS are mentioned in the relevant Key Information Document.
1. RISKS RELATED TO OUR BUSINESS
1.1. We may not be able to generate sufficient cash flows to meet our debt service obligations.

We have incurred indebtedness in connection with the development and operation of the Airport. As at
March 31, 2025, March 31, 2024 and March 31, 2023, our total debt, which includes non-current borrowings,
current borrowings, current maturities of non-current borrowings and interest accrued but not due on
borrowings (included in other financial liabilities), was INR 15,381.36 crores, INR 15,059.36 crores and
INR 12,958.08 crores respectively. In March 2019, we commenced work on the Phase 3A Expansion, the
total capital expenditure incurred for the Phase 3A Expansion is INR 12,511 crores (including interest
during construction). Phase3A expansion program including expanded Terminal 1 has been completed and
has been capitalized by us in FY2024. Commercial operations of expanded terminal has started on August
17,2024. As of March 31, 2025, we have spent approximately INR 12,169 crores (including interest during
construction) in capital expenditure on the Phase 3A Expansion.

Our ability to make scheduled payments on, or to refinance our obligations with respect to, our indebtedness,
including the NCS offered under the Offer Documents, will depend on our financial and operating
performance, which in turn will be affected by general economic conditions and by financial, competitive,
regulatory and other factors beyond our control. For example, there was uncertainty over traffic recovery at
the Airport due to the COVID-19 pandemic. See “—Any outbreaks of contagious diseases such as the
outbreak of COVID-19 may have a material adverse effect on our business operations, financial condition
and results of operations and there may be an uncertainty as to how and how long such outbreak will
continue to impact us. The COVID-19 pandemic had a material, negative impact on our business operations,
financial condition and results of operations.”. See “— Our operations and the fees we charge for
aeronautical services — which comprise a substantial portion of our revenues — are regulated by the
Government of India, through AERA, and the terms of our Concession Agreements. Accordingly,
government regulations and the terms of our Concession Agreements (including with respect to the
determination of tariffs for our aeronautical services) have materially affected our historical results of
operations, cash flows and financial condition, and will continue to affect our future results of operations,
cash flows and financial condition” and “Our revenue is highly dependent on levels of air traffic, which
depend in part on factors beyond our control, including economic and political conditions and regulatory
environment.” We may not generate sufficient cash flow from operations, and future sources of capital may
not be available to us in an amount sufficient to enable us to service and pay principal on our indebtedness,
including the NCS offered under the Offer Documents, or to fund our other liquidity needs.

If we are unable to generate sufficient cash flow and capital resources to satisfy our debt obligations or other
liquidity needs, we may have to undertake alternative financing plans, such as refinancing or restructuring
our debt, selling assets or stakes in our joint ventures or associates, reducing or delaying capital investments
or seeking to raise additional capital, including debt. There is no assurance that any refinancing would be
possible, that any assets could be sold or, if sold, of the timing of the sales and the amount of proceeds that
may be realized from those sales, or that additional financing could be obtained on acceptable terms, if at



1.2.

all. In the absence of such cash flow and resources, we could face substantial liquidity problems and might
be required to dispose of assets (other than Transfer Assets, which we cannot dispose) to meet our debt
service and other obligations. Other credit facilities and the Transaction Documents may restrict our ability
to dispose of assets and use the proceeds from the disposition and we may not be able to consummate those
dispositions or obtain the proceeds which we could realize from them, and any such proceeds may not be
adequate to meet any debt service obligations then due. Our inability to generate sufficient cash flows to
satisfy our debt obligations, or to refinance our indebtedness on commercially reasonable terms and in a
timely manner, or at all, would materially and adversely affect our financial condition, cash flows and results
of operations and the ability to satisfy our obligations under the NCS offer under the Offer Documents.

Our substantial leverage could adversely affect our ability to raise additional capital to fund our
operations and prevent us from meeting our obligations under our Concession Agreements, particularly
our obligations to construct and develop additional facilities at the Airport.

We are highly leveraged. As of March 31, 2025 and March 31, 2024, our total debt, which includes non-
current borrowings, current borrowings, current maturities of non-current borrowings and interest accrued
but not due on borrowings (included in other financial liabilities), was INR 15,381.36 crores and 15,059.36
crores respectively.

If certain conditions are met, we are obligated under our Concession Agreements to undertake significant
capital expenditure for the construction and development of additional facilities at the Airport, including
new terminals and the related facilities necessary to support these terminals, such as roads and security
infrastructure. Additionally, in the past, regulatory bodies have also required us to accelerate the timing of
certain capital projects. For example, MoCA instructed us to begin construction in 2013 of a new air traffic
control tower, using funds previously borrowed, which originally had been scheduled in the Master Plan
for construction in the sub-phase beginning in 2016.

In March 2019, we commenced work on the Phase 3A Expansion, the total capital expenditure incurred for
the Phase 3A Expansion is INR 12,511 crores (including interest during construction). Phase3 A expansion
program including expanded Terminal 1 has been completed and has been capitalized by DIAL in FY 2024.
As of March 31, 2025, we have spent approximately INR 12,169 crores (including interest during
construction) in capital expenditure on the Phase 3A Expansion.

As and when we are required to construct additional infrastructure or other capital projects at the Airport,
we will need to raise additional indebtedness, as we will not be able to fund much of these required capital
expenditures solely with our operating cash flows. Our substantial leverage could adversely affect our
ability to raise this additional indebtedness on acceptable terms or at all. Moreover, any additional
indebtedness incurred to fund our required capital expenditures will compound the adverse consequences
of our high leverage as described below.

Our high degree of leverage could have additional adverse consequences, including:

. requiring a substantial portion of cash flow from operations to be dedicated to the payment of
principal and interest on our indebtedness, therefore reducing our ability to use our cash flow to
fund our operations and capital expenditures;

. limiting our ability to raise additional capital for working capital, debt service and other general
corporate requirements;

. increasing our vulnerability to downturns or adverse changes in general economic conditions and
adverse changes in the regulations affecting our business;

. currency risk in respect of our Existing Notes;

. making it difficult for us to satisfy our obligations with respect to the NCS offered under the Offer
Documents and our other indebtedness; and
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1.3.

1.4.

. exposing us to the risk of increased interest rates, as a portion of our borrowings are at variable rates
of interest.

Any difficulties we may encounter, both in raising additional indebtedness to fund our capital expenditure
and satisfying our increased debt service requirements, could have a material and adverse effect on our
liquidity and results of operations and, possibly, result in the breach of our obligations under the Concession
Agreements. In addition, as our existing indebtedness matures, we may need to refinance or secure new
debt which may not be available on favorable terms.

Although the Debenture Trust Deed permits us to incur additional indebtedness for capital expenditure (i.e.,
related to the Master Plan) and we may become more leveraged in the course of implementing any future
capital expenditure plans of this nature, which would result in increased debt- servicing requirements. We
cannot guarantee that we would be able to obtain such indebtedness on a timely basis, on favorable terms,
or at all. The terms of any future debt may differ from the terms of existing debt, including the NCS offered
under the Offer Documents.

The OMDA and the SSA also require us to prepare and comply with the Master Plan, for the development
of the Airport, and as well as with certain major development plans. If certain conditions are met, then we
are, in accordance with the Master Plan, required to the commence and complete certain additional
expansions and upgrades to the Airport in order to fulfill the saturation phase goals as provided in the Master
Plan. We have completed the Phase 3A Expansion to meet additional traffic demand in compliance with the
Master Plan for the long-term development of the Airport. The significant capital expenditure expected in
connection with the developments under the Master Plan may adversely affect our financial performance,
cash flows and results of operations

We cannot guarantee that we will be able to fulfil our investment commitments without delay or within the
estimated budget for such projects, nor that we will be able to obtain the financing necessary to complete
such projects.

Significant capital expenditure has been incurred in connection with the Phase 34 Expansion, which
had an impact on our tariff.

In March 2019, we commenced work on the Phase 3A Expansion, the total capital expenditure incurred for
the Phase 3A Expansion is INR 12,511 crores (including interest during construction). Phase 3A expansion
program including expanded Terminal 1 has been completed and has been capitalized by DIAL in FY 2024.
As of March 31, 2025, we have spent approximately INR 12,169 crores (including interest during
construction) in capital expenditure on the Phase 3A Expansion. AERA has also passed the tariff order dated
March 28, 2025 (which is applicable from April 16, 2025 for the fourth control period), whereby the tariff
has been significantly increased from the third control period. This increase in tariff may impede and have
an adverse impact on the air traffic growth as the airlines may choose other alternate airports (such as
Hindon Airforce Station, Noida International Airport or Jaipur International Airport) which may constrain
our growth potential and, may also have negatively impact on our business, financial condition, cash flows
and operations.

We have in the past not been and may not be in full compliance with the Trust and Retention Account
Agreement. Our failure to comply with any covenants under our financing agreements could result in
an event of default under the relevant financing agreements and the OMDA.

We may not be in full compliance with the account-funding and usage requirements of the Trust and
Retention Account Agreement. Specifically, we have not strictly followed, and may not be in full
compliance with, the waterfall-funding mechanism for certain accounts under the Trust and Retention
Account Agreement, which we may be required to maintain under the Trust and Retention Account
Agreement.

In the future, we may face difficulties complying with the covenants under our financing agreements. Any
such non-compliance may result in an event of default under those financing agreements, and our lenders
would have the right to, among others, accelerate payment of all amounts outstanding under the relevant
financing agreements and declare such amounts immediately due and payable together with accrued and
unpaid interest. In addition, any such event of default may trigger cross- default or cross-acceleration clauses
under our other financing agreements, including the Transaction Documents, which could result in an event
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1.5.

of default under such other financing agreements and simultaneous accelerated repayments of additional
material amounts of indebtedness. Further, under the OMDA, a material default by us under any provisions
of the financing documents, except to the extent that the lenders are willing to excuse such default as
certified by a written notice to AAI or give us an opportunity to cure it, is an event of default. We cannot
assure you that our assets or cash flow would be sufficient to fully repay our borrowings or satisfy
guarantees or security claims under our outstanding financing agreements if accelerated or that we would
be able to refinance or restructure the payments due under those financing agreements. Accordingly, any
such action by our creditors could have a material adverse effect on our business, prospects, financial
condition, cash flows and results of operations.

Our operations and the fees we charge for aeronautical services — which comprise a substantial portion
of our revenues — are regulated by the Government of India, through AERA, and the terms of our
Concession Agreements. Accordingly, government regulations and the terms of our Concession
Agreements (including with respect to the determination of tariffs for our aeronautical services) have
materially affected our historical results of operations, cash flows and financial condition, and will
continue to affect our future results of operations, cash flows and financial condition.

A substantial portion of our revenues is earned from aeronautical services, , we charge for such services —
including, but not limited to, landing charges, user development fees, baggage x-ray charges and parking
and housing fees — are regulated by AERA in accordance with our Concession Agreements. For fiscal
years 2025, 2024 and 2023, 20.10%, 20.84% and 22.04% of our total income, respectively, was from
aeronautical services, which proportion will increase basis the new tariff issued for the fourth control period
(2024-2029). AERA determines the rates we charge for aeronautical services through a consultative process
involving us and other stakeholders, such as relevant government agencies, airlines and passenger advocacy
groups, and we do not have the ability to unilaterally change or increase the aeronautical service fees we
charge to airlines or passengers. AERA’s rate determinations are based on, among other things, our
submissions of forecasts for our capital expenditure, operation and maintenance expenses and our revenue
from non-aeronautical assets and our finance costs, as determined basis principles for tariff fixation
provided in the SSA. AERA’s rate determinations are for a “control period” of five years each and can be
periodically re-examined. While AERA’s determination of rates for aeronautical services is a consultative
process, AERA may not agree with our submissions and forecasts, and the rates determined by AERA for
any control period could be revised downwards. Additionally, we bear the risk of AERA adopting any stand
as a public policy, or in public interest which is in variance from the Concession Agreements. We may also
have to bear the risk for adverse changes in our operation and maintenance expenses, our revenue from non-
aeronautical services and our finance costs. Accordingly, if there are unanticipated increases in our
operating costs or finance costs, or shortfalls in our non-aeronautical services revenue, the same will have
significant impact on our revenues and AERA may not allow us to make compensatory adjustments in our
aeronautical service fees in the next tariff control period in case the variations do not pass the efficiency
test. Any adverse change in AERA’s determinations of our aeronautical service fees would have a material
and adverse effect on our results of operations, cash flow and financial condition.

In addition to the regulation of our aeronautical charges, the effective dates of AERA’s rate determinations
have had — and will continue to have — a material impact on our results of operations. For example, the
aeronautical charges for the first control period spanning fiscal years 2010 through 2014 were not declared
effective by AERA until May 15, 2012, at which time, AERA permitted us to recover in-full — over the
remaining 22 and one-half months of the control period — those aeronautical charges we should have earned
prior to May 15, 2012 had AERA’s rate determination been effective from the beginning of the first control
period. As a result of this later-occurring effective date, our revenue from aeronautical services for fiscal
years 2013 and 2014 experienced much higher growth than the earlier years during the first control period.
Similarly, the tariff determination exercise for the second and third control period took considerable time
and was declared after 22 months of delay and the tariff for the third control period was declared after 21
months of delay. As a result of this later-occurring effective date, our revenue from aeronautical services
saw a significant decline following effectiveness. Any such increases or decreases in our revenue due to the
amount and timing of AERA’s rate determinations may lead to substantial volatility and unpredictability in
our results of operations and could make period-on-period comparisons of our results of operations
potentially misleading.

AERA passed an order dated April 24, 2012-,which determined the amount of aeronautical tariff to be levied

at the Airport for the fourth and fifth year of the first control period (2009-2014). We filed an appeal against
this order on May 23, 2012 before the AERAAT over certain disputed issues in the order. On January 22,
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2015, Delhi High Court ordered that the tariff determined by AERA for the first control period shall continue
to apply till the disposal of our pending appeals against the said Tariff order before the AERAAT.

Subsequently, AERA released the tariff order dated December 8, 2015 for the second control period (2014-
2019). The Ministry of Finance, Government of India directed the merger of the AERAAT under the
Airports Economic Regulatory Authority Act, 2008 into the TDSAT.

The Supreme Court, while presiding over a special leave petition filed by Air India vacated the stay on the
implementation of the tariff of second control period vide, its judgment dated July 3, 2017 and directed the
TDSAT to dispose off our pending appeals within two months. Following this judgment, we implemented
the tariff order for the second control period dated December 8, 2015, on July 7, 2017. This resulted in a
reduction of the aeronautical tariff by 89.4% from the tariff for the first control period. We subsequently
applied to AERA on December 14, 2017 for upward adjustment of the tariff to the Base Airport Charges
plus 10% thereof, i.e. the minimum aeronautical tariff that we are entitled to in any year during the
concession term as per the provisions of the SSA. AERA issued an order on November 19, 2018 by which
it set the tariff for the second control period to the Base Airport Charges plus 10% escalation as provided
for in the SSA.

Our appeals with respect to the first control period pending before the TDSAT were concluded along with
the appeals of several airlines by a TDSAT order dated April 23, 2018. This order provided clarity on some
of the issues that were pending for six years and laid down the principles to be followed by AERA in the
third control period (2019-2024).

On July 12, 2018, we filed an appeal against the TDSAT order dated April 23, 2018 before the Hon’ble
Supreme Court of India in relation to the following issues: (i) calculation of tax for the purposes of
determination of target revenue; (ii) calculation of hypothetical regulatory asset base; (iii) treatment of fuel
throughput charges for determination of tariff for the Airport; (iv) treatment of revenue from area of terminal
building disallowed by AERA as part of regulatory asset base, which should not be considered in
determination of the aeronautical tariff; and (v) application of CPI-X.

Further, we are also a respondent, along with AERA, in several cases brought by airlines, some of which
are our customers, seeking reductions in the aeronautical tariffs set by AERA in the first five-year control
period.

All these appeals have been disposed of by the Hon’ble Supreme Court by its judgement and order dated
July 11, 2022, whereby all of our contentions as well as the contentions of the airlines in their respective
appeals have been rejected except the Hon’ble Supreme Court has concurred with our submissions on the
issue relating to calculation of tax for the purposes of determination of target revenue. The Hon’ble Supreme
Court has also observed that AERA is required to compute the tariff and keeping in mind the principles
listed in Schedule-1 of SSA.

We had also filed an appeal on January 11, 2016 on certain other aspects of AERA’s order dated December
8, 2015 for the second control period before the TDSAT.

AERA passed an order for third control period on December 30, 2020. AERA had allowed us to continue
minimum tariff (i.e. BAC plus 10%) for the remaining duration of third control period plus a compensatory
tariff on account of abolition of fuel throughput charges since the present value of the project revenue
according to the minimum tariff is higher than the revenue determined by the building block approach. We
believe that AERA had not considered some of the principles of determining tariff which include
consistency and concession in its order. We had challenged the said order before TDSAT on January 29,
2021 on the following grounds, (i) true up of over recovered revenue on account of Base Airport Charges;
(ii) treatment of other income as part of revenue from revenue share assets (revenue share assets are defined
as part of S factor in Schedule-1 of SSA under formula of target revenue); (iii) failure to allow foreign
exchange loss as part of operating expense in the first control period and truing up the same; (iv)
consideration of refinance costs as part of foreign exchange losses for the true up for second control period;
(v) inclusion of annual fee in determination of S-factor (as described under Schedule-1 of SSA under
formula of Target Revenue); (vi) disallowance of part of the capital expenditure undertaken by the appellant
for phase 3A expansion; (vii) consideration of S-factor as part of acronautical revenue base for computation
of aeronautical taxes for the second and third control period; (viii) disallowing CSR expenses as part of
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operating expense; (ix) consideration of only interest during construction instead of financing allowance;
(x) exclusion of revenue from existing assets.

TDSAT pronounced the judgement on July 21, 2023 disposing off all the appeals in relation to tariff order
of second and third control period and allowing certain of our claims. The said judgement has been further
challenged by FIA and AERA before the Hon’ble Supreme Court. However, the Hon’ble Supreme Court
has not granted any stay against the TDSAT judgment dated July 21, 2023. Further, with respect to the
nature of the cargo and ground handling services at the Airport, AERA has communicated that cargo
services and ground handling services would be regulated services and hence the tariff for these services
has to be determined by AERA, in so far as these services are being provided by third parties appointed by
us, even though TDSAT had vide its order April 23, 2018 had held that colour of service does not change
by an act of delegation and also that the revenue from cargo services and ground handling services at the
Airport is Non-Aeronautical revenue. We had filed an appeal before TDSAT against such decision of AERA
and succeeded in quashing the aforesaid communications issued by AERA. TDSAT has vide its order dated
January 13, 2023 upheld the nature of cargo and ground handling services being provided at the Airport as
Non-Aeronautical Services regardless of the party providing such services. However, AERA challenged
this order dated January 13, 2023 before the Hon’ble Supreme Court.

During this time, AERA has also passed the tariff order dated March 28, 2025 applicable from April 16,
2025 for the fourth control period (2024-2029). We have filed, Appeal No. 1/2025, titled DIAL vs. AERA,
before TDSAT challenging the Tariff Order dated March 28, 2025 . Notice in the matter was issued to
AERA on June 30, 2025. The challenge is, inter alia, on the following issues arising from the Tariff order:

e The tariff determination exercise for the fourth control period (2024-2029) has been undertaken on the
basis of the decisions taken by AERA in the Tariff Order for the third control period (2019-2024),
without giving due consideration to the judgment of TDSAT which had partially set aside the Tariff
order of the third control period (2019-2024), AERA’s appeal against which is pending adjudication
before the Hon’ble Supreme Court.

e Failure to consider donations and corporate social responsibility expenditure incurred by us as part of
operation and maintenance costs.

e Re-classification of dividend income from Our Fuel Farm subsidiary as revenues from aeronautical
services.

e Non-consideration of the actual interest during construction incurred by us during the third control
period (2019-2024), by setting off such interest against interest income accrued to us.

e Non-consideration of the actual cost of debt incurred by us in the third control period (2019-2024).

o Failure to account for the actual cost of debt to be incurred by us in the fourth control period (2024-
2029), in case such cost exceeds SBI’s MCLR plus 150 basis points.

e Non-consideration of costs relating to civil, electrical, and associated works for apron stands between
L1 and M1, including the upgrade of the AGL system.

e Non-consideration of legal expenses incurred by us for the Third Control Period and fourth control
period (2024-2029).

e Non-consideration of interest during construction on equipment procured through lease finance by us.

e Double counting of a deleted asset while computing the true-up of RAB for the third control period
(2019-2024).

e Reduction of 1% of uncapitalized project cost from the target revenue in cases where any particular
capital project is not completed or capitalized as per the approved capitalization schedule in the next

control period.

e Determination of 321,889 crores as the minimum revenue from revenue-share assets for the fourth
control period (2024-2029).
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1.6.

o Non-consideration of expenditure relating to the beautification of airport gateways as operation and
maintenance costs pertaining to aeronautical services.

¢ Consideration of refundable security deposits at the rate of cost of debt instead of the cost of equity.

Our revenue is highly dependent on levels of air traffic, which depend in part on factors beyond our
control, including economic and political conditions and regulatory environment.

Our revenue is closely linked to passenger and cargo traffic volumes, and the number of air traffic
movements at the Airport. These factors determine our revenue from aeronautical services and non-
aeronautical services. Passenger and cargo traffic volumes and air traffic movements depend in part on
many factors beyond our control, including, among others:

. political factors and the regulatory environment, which are both beyond our control;

. macroeconomic events (including changes in fuel prices and currency exchange rates), whether or
not affecting the Indian economy or the global economy generally;

. adverse changes in domestic or international regulation or policy;

. increased competition or operations of other airports near the Airport, which may make the Airport
less attractive compared to other airports;

. the development of efficient and viable alternatives to air travel, including the improvement or
expansion of existing surface transport systems, the introduction of new transport links or
technology, and the increased use of communications technology;

° consumer response to advocacy against air travel based on environmental concerns;

° grounding of aircraft for financial reasons, such as non-payment of aircraft leases by an airline or
delay in the delivery of the aircraft, or for other reasons;

. shortages of qualified pilots and other critical personnel or strikes by pilots and other aircraft crew
or air traffic control personnel;

. increase in air fares due to reduction in operations of competing carriers or increases in aviation
fuel prices;

. discontinuance of operations of any airlines, for instance the discontinuance of operations of Jet
Airways, Go Airways which led to a reduction in Air Traffic Movements at the Airport;

. decisions by airlines regarding airfares due to increased airline costs, and the number, type and
capacity of aircraft, as well as the routes on which particular aircraft are utilized;

. major airport maintenance programs, including runway repairs, as conducted from time to time;

. increase/ decrease in the number of sectors existing airlines are operating in;

. enhanced security measures due to the current political tensions between India and Pakistan;

. bad weather and other seasonal factors which can impact flights and passenger demand, such as the

fog experienced at the Airport during winter, especially during the months of December and January;

. accidents, fire, damage to any airport asset(s) or other security incidents at the Airport or other
airports in India including any change of customer sentiments pursuant to any such event.
Catastrophic events involving passenger aircraft have a negative impact on the aviation industry,
such as the aircraft crashes which had previously led to the grounding of Boeing 737 MAX aircraft
by numerous aviation regulators globally in the past, which had put upward pressure on fares;
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. shortages of available parking slots at the Airport or airports to from which airlines using the Airport
are operating; and

) acts of wars, riots, terrorist attacks, religious or communal tensions, wars (such as ongoing Ukraine-
Russia, Israel-Hamas conflict or India’s ongoing geopolitical tensions with its neighbouring state,
Pakistan) political action, health scares, outbreaks of contagious diseases such as COVID-19,
disruptions caused by natural disasters, and acts of terrorism or cyber-security threats;

. the imposition or increase of airspace restrictions (including closure of airspace due to any war)
which increase the cost of travel, resulting in lower levels than expected of passenger and cargo
traffic at our airports.

Any decreases in air traffic to or from the Airport and/or any shortfall in passenger numbers and their
expenditures as a result of the above and other factors could have a material adverse effect on its business,
financial condition and results of operations.

Although under the SSA any decrease in our aeronautical services revenue due to drop in air traffic below
that projected traffic in AERA’s tariff determinations are required to be compensated for by AERA when
determining the tariffs for the subsequent control period, there is no guarantee that AERA would provide
such compensation. Any decrease in air traffic to or from the Airport as a result of the above and other
factors could have a material adverse effect on our business, financial condition, cash flows and results of
operations.

As aresult of the COVID-19 pandemic, passenger and cargo traffic at the Airport had declined significantly.
See “—Any outbreaks of contagious diseases such as the outbreak of COVID-19 may have a material
adverse effect on our business operations, financial condition and results of operations and there may be
an uncertainty as to how and how long such outbreak will continue to impact us. The COVID-19 pandemic
had a material, negative impact on our business operations, financial condition and results of operations.”

In March 2019, we commenced work on the Phase 3A Expansion. The total capital expenditure incurred
for the Phase 3A Expansion is INR 12,511 crores (including interest during construction). Phase3A
expansion program including expanded Terminal 1 has been completed and has been capitalized by DIAL
in FY2024. We have spent approximately INR 12,169 crores (including interest during construction) in
capital expenditure on the Phase 3A Expansion. AERA has also passed the tariff order dated March 28,
2025 applicable from April 16, 2025 for the fourth control period increasing the tariff significantly from the
third control period. We will not be able to recover the capital expenditure we have made with respect to
the Phase 3A Expansion if air traffic does not recover in the years to come due to any impact that any force
majeure event may have on air travel, rendering the expanded terminal and airside facilities under-utilized,
which may cause AERA not to allow passing on the entire cost of Phase 3A Expansion to the passengers
and airlines in the form of aeronautical charges.

Under prevailing regulatory practice, AERA may compensate us through tariffs in subsequent control
periods for any decrease in our revenues from aeronautical operations due to drop or variations in air traffic
or passenger traffic caused by economic cycles which are below projections in AERA’s tariff determinations,
however, there is no guarantee that AERA would provide such compensation. Any decrease in air traffic to
or from the Airport as a result of the above and other factors could have a material adverse effect on our
business, financial condition and results of operations.

Our revenue from non-aeronautical operations is partially linked to passenger numbers and expenditures by
such passengers at the Airport. Levels of retail revenue may also be affected by changes such as the buying
behavior of the passengers on account of any pandemic or otherwise, the mix of long- and short- haul,
transfer, origin and destination of passengers and also the mix of international and domestic passengers. .
In addition, retail tenant failures, lower retail yields on lease re-negotiations, redevelopments or
reconfiguration of retail facilities, reduced competitiveness of the airport retail offering, reduced hand
luggage and other carry-on restrictions and reduced shopping time as a result of more rigorous and time
consuming security procedures may lead to a temporary or permanent decline in revenue form retail
concessions. Other non-aeronautical operations revenue could also be reduced as a result of, amongst others,
a decrease in demand from Airport users or airlines check-in counters. Further, Airport terminals are
periodically renovated and refurbished, such as recently completed as part of the Phase 3A Expansion
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(which has achieved commercial operations), and during such periods we may experience reduced earnings
from non-aeronautical operations. Any of these factors could have a material adverse effect on our business,
financial condition and results of operations.

The AAI may impose fines on us and/or terminate the OMDA under certain circumstances.

The OMDA provides certain scenarios wherein fines and other penalties may be imposed on us in the event
that we breach certain of our obligations as provided under OMDA, including by failing to meet certain
agreed performance requirements. We cannot assure you that we will be able to satisfy our obligations under
the OMDA and that the AAI will not impose any such penalties on us if we do not satisfy our obligations
under the OMDA.

The OMDA may be terminated by the AAI prior to the expiration of the term of the agreement for certain
prescribed reasons, including if there is an event of default declared by the “Lenders” (as defined in the
OMDA) or a force majeure event causing an interruption to the performance of our obligations beyond a
specified period. For example, any un-remedied material default under the primary agreements relating to
the Concession, any financing documents, the Master Plan or any major development plans, or any
permanent or sustained halt in our operations or any failure to pay the annual fee or any damages resulting
from our operations could result in the OMDA being terminated. The OMDA may also be terminated,
amongst other events as provided in OMDA, upon our insolvency, winding-up or liquidation or appointment
of administrator, trustee or receiver in respect of all or substantially all of our assets or upon certain
violations of Indian laws or regulations.

In addition, AAI had raised a counter-claim in the arbitration proceedings with respect to the excuse of
payment of annual fees on account of force majeure, seeking to terminate OMDA for non-payment of annual
fee for the period of more than 365 days. The arbitral tribunal rejected AAI’s claim vide award dated January
6,2024 , as subsequently corrected under Section 33 of the Arbitration and Conciliation Act, 1996 , by order
dated January 16, 2024. Thereafter, AAI filed an Application under Section 34 of the Act before the Hon’ble
Delhi High Court. The said petition was dismissed, and the arbitral award was upheld by Judgment dated
March 7, 2025. Aggrieved by this decision, AAI has preferred an appeal, which is presently pending
adjudication before the Division Bench of the Hon’ble Delhi High Court.

AAI may also assume the operation of the Airport in the event of any emergency, including war, public
disturbance or a threat to national security. We cannot assure you that the AAI will not terminate the OMDA,
if we are unable to satisfy our obligations thereunder or any of the events described above occur.

Pursuant to communication sent on March 19, 2020, March 27, 2020, and March 31, 2020, we informed
AALI of our inability to pay our monthly annual fee due to the outbreak of COVID-19 and its consequent
adverse impact on our business operations, financial condition and results of operations. We invoked the
force majeure provisions under the OMDA, which was acknowledged by AAI pursuant to the letter dated
April 4, 2020, but instead of excusing the payment of monthly annual fee, AAI proposed to only defer the
payment by three months. Despite the exchange of further correspondence, including the letter dated
September 18, 2020 where we requested for an amicable settlement of the matter, AAI did not agree to
excuse the payment obligation. Accordingly, we invoked to settle the dispute through arbitration under the
provisions of the OMDA and initiated steps for the constitution of the arbitral tribunal. Pending constitution
of the arbitral tribunal, on December 5, 2020, we filed a petition under section 9 of the Arbitration and
Conciliation Act, 1996 before the Hon’ble Delhi High Court seeking certain interim reliefs. The Hon’ble
Delhi High Court passed an order dated January 5, 2021 providing certain ad interim reliefs, including
directing the escrow bank to transfer any amounts deposited into the AAI Fee Account back into the
Proceeds Account and to not deposit any further amounts into the AAI Fee Account. Further, the Hon’ble
Delhi High Court allowed us to utilize the money standing to the credit of the Proceeds Account to meet
our operational expenses and directed AAI to file an affidavit setting out its submissions with respect to our
financial position and as to our inability to perform our obligations under the OMDA as a result of the force
majeure event, and directed us to file responses to the affidavit in two weeks’ time thereafter. In May 2022
with mutual arrangement between us and the AAI, the petition and appeal pending in the High Court of
Delhi have been withdrawn and we have commenced paying our monthly annual fee to the AAI from April,
2022 onwards, subject to the final outcome of the arbitration proceedings. In January, 2024 the Arbitral
Tribunal ruled in our favour and awarded that on account of the occurrence of force majeure and in terms
of OMDA we are excused from making payment Monthly Annual Fee to AAI from March 19, 2020 till
February 28, 2022. Thus, we are entitled to the refund by AAI of monthly annual fee of INR 477.27 Crores
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paid from March 19, 2020 till December 31, 2020. We have paid to AAI the monthly annual fee for the
month of March 2022. AAI has challenged this award under Section 34 of the Arbitration and Conciliation
Act, 1996 before Hon’ble High Court of Delhi and consequently the award of the Arbitral Tribunal has been
stayed. Moreover, AAI has contended that they were deprived of their right of terminating the OMDA by
such award. We cannot assure you that the decision of the Hon’ble High Court of Delhi in the current
pending appeal will be in our favor. Should the Hon’ble High Court of Delhi make a ruling against the
Award we may be required to re-initiate the arbitration proceedings or pay the monthly fee from the month
of January 2021 onwards until February 2022,

In the event of termination of the OMDA, AAI has the right to acquire “Transfer Assets and the underlying
land will be transferred to AAI and AAI is required,, subject to several conditions, to compensate us by,
among other things, making payment of 100% if AAI defaults, or 90% if we default under the OMDA, of
the “Debt” related to the Transfer Assets to repay our lenders of certain of our debt that is related to such
Transfer Assets and to pay us the fair market value for certain other Non-Transfer Aassets, for which it has
the option to acquire. There can be no assurance that we will receive compensation equivalent to the value
of our investment or any additional damages related to our Concession and related assets upon the
occurrence of such event. Thus, the loss of our Concession would have a material adverse effect on our
business, financial condition, cash flows and results of operations and may result in the loss of all principal
and interest owed to the holders of NCS issued pursuant to the Offer Documents.

Furthermore, we are allowed under the OMDA to meet all our financing requirements through suitable debt
arrangements, and we are additionally allowed to secure certain debt by creating liens over certain assets in
favor of the “Lenders” qualified under the OMDA. “Financing institutions, banks, multilateral funding
agencies and similar bodies undertaking lending business” qualify as “Lenders” under the OMDA. There is
a possibility that the holders of NCS issued pursuant to the Offer Documents may not qualify within the
definition of “Lenders.”

Upon termination of the OMDA as a consequence of a default by us or AAI or in certain prescribed other
circumstances, AAI may acquire the Transfer Assets by making certain required payments. The payments
for such acquisition of the Transfer Assets are calculated to include “Debt.” However, any amounts
outstanding in relation to the NCS held by holders of NCS issued pursuant to the Offer Documents, if such
holders of NCS do not qualify within the definition of “Lender,” may not be included in the calculation of
“Debt” under the OMDA for the purpose of making transfer payments by AAI. This may adversely impact
the amount of funds available to holders of NCS issued pursuant to the Offer Documents from the transfer
payments made by AAI upon termination of the OMDA. A court may also take the view that none of the
holders of NCS issued pursuant to the Offer Documents qualify as “Lenders” under the OMDA, in which
case no funds would be available to holders of NCS issued pursuant to the Offer Documents from the
transfer payments made by AAI upon termination of the OMDA.

In addition, “Debt,” as defined in the OMDA, means the outstanding principal amount of debt payable to
“Lenders” and does not include, among other things, debt not secured by a first-priority charge and debt on
which we have defaulted and which has become payable prior to the date on which AAI terminates our
Concession. Accordingly, any amounts representing defaulted interest or other payments due under the NCS
(up to and including the entire amount owed on the NCS if the NCS had prior to such time been accelerated
following an Event of Default) as of the date of the termination of our Concession, the “Transfer Date”
under the OMDA, would not be considered “Debt” for the purposes of the OMDA, and AAI would not be
obliged to repay 90% of such amounts. In such event, the funds paid by AAI would not be sufficient to
repay holders of NCS issued pursuant to the Offer Documents, and such holders of NCS would only receive
partial or no repayments of amounts owed under the NCS.

Our business is subject to extensive and evolving Indian law and regulations.

Our operations, including the scope and extent thereof, are regulated and restricted by the Government of
India and the terms of our Concession Agreements. Principal regulators of the Government of India that
formulate and implement policies affecting our business include AERA, MoCA, the DGCA and the Bureau
of Civil Aviation Security. We also are required to obtain governmental and regulatory approvals with
respect to a variety of matters affecting our operations. In addition, new laws or regulations could be
implemented that could have a direct or indirect adverse effect on our operations. While we seek to maintain
the favorable relations we believe we enjoy with the regulators who oversee our business, there can be no

18



1.9.

assurance that these regulators will not formulate and implement policies which adversely affect our
business. There can be no assurance that the Government of India or any state government in India will not
implement new laws, regulations or policies that could adversely affect our business model and,
consequentially, our revenue. Key areas of our business that are subject to regulatory oversight include the
rate-setting process applicable to aeronautical service tariffs, security, health and environmental safety, and
labor relations. There can be no assurance that the regulatory agencies overseeing our operations will rule
favorably for us or that the laws and regulations governing our business will not be established or change
in the future or be applied or interpreted in a way that could have a material adverse effect on our business,
financial condition, cash flows and results of operations.

Our operations require us to obtain and comply with the terms of various approvals, permits and
registrations. While certain approvals, permits and registrations are one-time in nature, which remain valid
unless or until cancelled, certain other approvals, permits and registrations are only valid for stipulated
periods of time and require periodic renewals. For example, we are required to obtain, and renew from time
to time, the aerodrome licenses issued by the DGCA with respect to the Airport; our combined consent to
operate under the Water (Prevention and Control of Pollution) Act, 1974, and the Air (Prevention and
Control of Pollution) Act, 1981, and authorizations under the Hazardous Wastes (Management and
Handling) Rules 1989, each as subsequently amended. Additionally, we may be required to obtain or renew
from time to time approvals and licenses at the central, state and municipal levels in relation to our
commercial property development projects. There can be no assurance that we will be able to obtain or
renew such approvals and licenses in time or at all. Furthermore, the environmental approvals are granted
to us based on certain assumptions on the number of people using the airports. Such assumptions may not
be accurate and if we obtain or renew environmental approvals based on inaccurate assumptions, our
business and operations may be materially and adversely affected. In addition, such approvals, permits and
registrations contain various conditions and restrictions that we (as well as our contractors, concessionaries
and other relevant third parties) are required to comply with. These include the requirement, in certain cases,
to maintain registers and to file periodic returns with the appropriate authorities.

Our compliance costs (including penal or remedial costs in the event of any failure to comply) may be
substantial. In certain circumstances, such approvals, permits and registrations may also be revoked or
suspended by the issuing authorities or by the Government of India or the competent courts or appellate
forums on account of our, or our contractors’ or relevant third parties’, failure to comply with applicable
requirements or restrictions. Any failure to obtain, renew or comply with the terms of applicable approvals,
permits and registrations could materially and adversely affect our business, financial condition, cash flows
and results of operations, and also result in reputational damage.

AERA determines the rates we charge for aeronautical services through a consultative process involving us
and other stakeholders, based on agreed-upon principles provided in the SSA and our submissions of
forecasts for our operation and maintenance expenses, revenues from non-aeronautical services and our
finance costs, as well as other factors. While AERA’s determination of rates for acronautical services is a
consultative process, AERA may not agree with our forecasts and other calculations included in the tariff
applications we submit to AERA. See “— Qur operations and the fees we charge for aeronautical services
— which comprise a substantial portion of our revenues — are regulated by the Government of India,
through AERA, and the terms of our Concession Agreements. Accordingly, government regulations and the
terms of our Concession Agreements (including with respect to the determination of tariffs for our
aeronautical services) have materially affected our historical results of operations, cash flows and financial
condition, and will continue to affect our future results of operations, cash flows and financial condition.”

The rights granted to us under the Concession Agreements are our principal assets. Our rights under these
agreements may be revoked for certain prescribed reasons, including any event of default on our obligations
or any force majeure event. If we were to lose our rights, or any portion of them, under the Concession
Agreements , such loss could have a material adverse effect on our business, financial conditions, cash flows
and results of operations.

The Government of India has granted new concessions that compete with the Airport, and has granted a
concession for the Jewar Airport, which is located within 150 kilometers of the Airport.

MoCA announced the results of a public bidding for a concession for a new airport located in the town of

Jewar, Uttar Pradesh (the “Jewar Airport”) in November 2019, which will be within 150 kilometers radius
of the Airport. We had participated in the bidding for the concession for Jewar Airport, but Zurich Airport
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AG emerged as the successful bidder and signed a concession agreement for the construction and operation
of Jewar Airport on October 7, 2020. Basis publicly available information, the commercial operation date
of the Jewar Airport is expected to occur either this calendar year or next calendar year . Competition from
Jewar Airport could have a material and adverse effect on our business, financial condition, cash flows,
results of operations, and growth prospects.

Governmental authorities could grant additional concessions to operate existing government- managed

airports or authorize construction of new airports — any or all of which could compete directly with the

Airport. For example, MoCA has granted site clearance to Delhi Mumbai Industrial Corridor Development

Corporation (DMICDC) in July 2017 for setting up a greenfield airport near Bhiwadi, District Alwar,

Rajasthan, within 150 kilometers radius of the Airport. Also, while the facilities at the Airport were being
upgraded in connection with the Phase 3A Expansion (which has now been completed), the Hindon Airforce

Station has been handling, the operation of regional flights under the Regional Connectivity Scheme (“RCS”)
from March 2019. MoCA has further decided to commence regular commercial flight operations from

Hindon Airforce Station which decision has been challenged by DIAL before the Court. If such challenge

is decided against us, Hindon Airforce Station will also compete with us in the common catchment area.

Furthermore, the Aviation Policy 2016 permits development of satellite airports or non-commercial airports

within a 150-kilometer radius of existing PPP (public- private partnership) airports, such as the Airport,

subject to the provisions of OMDA or any concession agreements. If we are unable to compete effectively

with Jewar Airport or any such new airports, our business, financial condition, cash flows and results of
operations could be materially and adversely affected. DIAL has also filed Writ Petition No. 3144/2025,

titled DIAL vs. UOI & Anr., before the Hon’ble Delhi High Court challenging (i) the letter dated October

31, 2023 issued by the Ministry of Civil Aviation (“MoCA”) to AAI directing commencement of
commercial operations at the Hindon Air Force Station, and (ii) the letter dated October 31, 2023 issued by

AAI to various airlines advising them to avail slots at the said facility.

Further, DIAL filed Writ Petition No. 3279/2025 before the Hon’ble Delhi High Court challenging the order
dated March 12, 2025 issued by AAI, whereby AAI decided DIAL’s representation dated February 6, 2025
addressed to MoCA and AAI seeking, inter alia, reconsideration and withdrawal of: (i) MoCA’s decision
dated October 31, 2023 permitting AAI to convert the Hindon Air Force Station, Ghaziabad, Uttar Pradesh,
for commercial operations; and (ii) UO Note No. 808/3/18 dated April 17, 2023 issued by AAI proposing
cancellation of the MoU so as to enable AAI to commence operations at the Hindon Air Force Station. Both
cases are coming forth for the final hearing on September 4, 2025.For further details of the said litigations,
please see Annexure D.

The loss of one or more of our key customers or a reduction in their operations could result in a loss of
a significant amount of our revenue.

Air India Limited (now transferred to the Tata group) accounted for 29.69%, 20.78% and 18.14% of
our revenue from aeronautical services for the financial years ended March 31, 2025, March 31, 2024 and
March 31, 2023, respectively, while IndiGo accounted for 27.02%, 27.10% and 24.09% of our revenue from
aeronautical services over the same periods. We expect that these airlines will continue to account for a
significant percentage of our revenue in the future. None of our contracts with our airline customers obligate
them to use the Airport for a minimum number of flights or passenger numbers. Decisions by, legal disputes
with, financial difficulties at, or the failure of, a significant airline customer, or the withdrawal of their
landing rights, could lead to a reduction in flights and passenger numbers and/or failure or delay in
recovering aeronautical services revenues. For example, in April 2019, Jet Airways (including its affiliate,
Jet Lite) discontinued its operations due to the deterioration of its financial health, which has resulted in a
reduction of Air Traffic Movements at the Airport. The amount of revenue from aeronautical services
recognized by us from Jet Airways and its subsidiaries during fiscal year 2020 totaled INR 4.64 Crores.
GoFirst had also filed voluntary liquidation proceedings under the Insolvency and Bankruptcy Code, 2016
and is currently undergoing liquidation and is no longer operating flights. If any of our key customers were
to reduce their use of the Airport or cease to operate at the Airport, we cannot guarantee that we would be
able to derive revenue from other airlines to offset the loss of revenue from these key customers. In addition,
as a result of this reliance, the growth of our revenue is effectively constrained by the number of flights
operated by our key customers, the number of passengers they service at the Airport and the size of the
aircraft used by these airlines. The interests of our key customers may conflict with our interests, and their
pricing policies, business strategies, marketing, capital expenditures and other initiatives may result in
disputes or cause them to decrease their use of the Airport. If any of these key customers decreases their
flights into and out of the Airport or there is a significant reduction in the number of passengers using these
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airlines or the size of the aircraft that they use, our results of operations could be adversely affected. We
cannot assure you that our revenue generated from these key customers will reach or exceed historical levels
in any future period. The loss of such customers could also impact our non-aeronautical services revenue
or revenue from commercial property development, for which, unlike drops in our aeronautical services
revenue due to decreases in air traffic below those projected in AERA’s tariff orders, the SSA does not
require AERA to compensate when determining the tariffs for the subsequent control period. Any loss or
cancellation of business from, or decreases in the rates we charge for our services to, these key customers
could materially adversely affect our business, financial condition, cash flows and results of operations.
Air India Limited (now transferred to the Tata group) accounted for 29.69%, 20.78% and 18.14% of our
revenue from aeronautical services for the financial years ended March 31, 2025, March 31, 2024 and March
31, 2023, respectively. However, since the Air India Limited has been transferred to the Tata group, we
cannot guarantee that the new management of Air India Limited would retain the same frequency of flights
operating from the Airport. Further, Air India Limited may plan to scale down certain operations, and this
would impact our revenues if flights to and from the Airport operated by Air India are reduced.

In addition, we believe that the airline industry in India has been experiencing near-term headwinds due to
various operational challenges, including, among others, poor financial health of airlines, grounding of
aircraft, leading to widespread cancellations of flights and a surge in ticket prices, which in turn affect air
passenger traffic. Airlines have been undergoing operational turbulence, resulting in reduced frequency of
their flights to and from the Airport. If any of our key customers were to reduce their use of the Airport or
cease to operate at the Airport, we cannot guarantee that we would be able to derive revenue from other
airlines to offset the loss of revenue from these key customers.

Any outbreaks of contagious diseases such as the outbreak of COVID-19 may have a material adverse
effect on our business operations, financial condition and results of operations and there may be an
uncertainty as to how and how long such outbreak will continue to impact us. The COVID-19 pandemic
had a material, negative impact on our business operations, financial condition and results of operations.

The outbreak of contagious diseases such as COVID-19, the HIN1 virus (Swine Flu), HSN1 and H7N9
strains of flu (Avian Flu) could be severe and widespread and may result in protracted volatility in
international markets and/or result in a global or local recession or depression as a consequence of
disruptions to travel and retail sectors, tourism, hospitality and manufacturing supply chains. In particular,
the outbreak of COVID-19 had an adverse global impact on multiple countries around the world. The
outbreak of COVID-19 caused stock markets worldwide to experience significant volatility and impacted
economic activity worldwide. COVID-19 posed a serious public health threat worldwide and on March 11,
2020, the World Health Organization (the “WHQ”) declared the outbreak of COVID-19 to be a pandemic.
A number of governments had revised GDP growth forecasts for 2020 downward in response to the
economic slowdown caused by the spread of COVID-19 and, particularly, India’s GDP contracted by 6.6%
in the fiscal year 2020-21.

The outbreak of COVID-19 resulted in restrictions on travel and transportation, and prolonged closures of
workplaces, businesses and schools, with employees being asked to work from home and citizens being
advised to stay at home, which also had a significant adverse impact on our business operations and financial
condition.

In particular, the entry restrictions, travel bans and quarantine measures implemented across the globe
during the outbreak of COVID-19 had negatively impacted the aviation and travel industry, causing a
significant drop in our passenger and cargo traffic. In order to curtail the spread of COVID-19, the
Government of India had also imposed travel restrictions in relation to various countries, and suspensions
of certain visas. The Government of India also imposed a country-wide lockdown from March 25, 2020,
which extended until September 30, 2020, with certain limited exceptions. As a result, our operations
(including the duty free operations) were closed from March 25, 2020 to May 24, 2020 (except for cargo
and evacuation and rescue flights), which materially impacted our business operations. Restrictions on the
operation of domestic flights were partially lifted from May 25, 2020 whereas international flight movement
was limited to special evacuation flights under the Vande Bharat Mission. While restrictions on domestic
flights were eased in a phased manner, international flights were operating only under Vande Bharat or
special Bubble Airport arrangements done bilaterally. As a result, the mix of our revenue shifted even more
towards domestic flights, which are less profitable. Restrictions on capacity of operating Domestic flights
were fully removed in October 2021 whereas for international flights regular scheduled operations were
resumed by Government of India on March 27, 2022.
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The outbreak of COVID-19 pandemic and resultant entry restrictions, travel bans and quarantine measures
had an adverse residual impact on the passenger traffic at the Airport which consequently impacted our
business operations and our revenues had reduced significantly. In relation to this, please note that for the
financial years ended March 31, 2021; March 31, 2022; and March 31, 2023; total passenger traffic at the
Airport was 22.59 million passengers, 39.34 million, and 65.33 million passengers, respectively, against the
total passenger traffic of 67.30 million during F.Y. 2019-20.

Due to COVID-19 there was a reduction in aviation traffic which had also affected our non-acronautical
operations, including, among others, duty free and retail operations, food and beverages, land and space
rentals, and others. Accordingly, the drop in aviation traffic had materially and negatively affected both of
our aeronautical and non-aeronautical revenue, thereby adversely impacting our overall business, financial
condition and results of operations. Our revenues for the financial years ended March 31, 2021; March 31,
2022; and March 31, 2023; were Rs. 2,522.06 crores; Rs. 3,057.34 crores; and Rs. 4,254.27 crores;
respectively against the Rs. 4,243.62 crores during F.Y. 2019-20.

There can be no assurance that incidents like COVID-19 and other contagious diseases will not occur in
future and movement restrictions, lockdowns and travel restrictions on domestic and international travel
will not be imposed.

In addition to the impact on passenger, COVID-19 had significantly disrupted our supply chains and our
operations as well as our ability to deliver capital development projects within forecast timelines and budget.
We had also experienced a shift in the overall timeline of our Phase 3A Expansion (which achieved
commercial operations on August 17, 2024) due to various factors including but not limiting to Covid-19.
The occurrence of a pandemic and the consequential effects thereof could also prevent our customers
(including airlines) and other contract counterparties from meeting their contracted obligations. This could
result in certain of our customers entering into voluntary administration or insolvency. Under such
circumstances, any arrears payments owed to us would be at risk of non-recovery.

Although the impact of COVID 19 have significantly reduced recently, however COVID 19 has not been
completely eradicated and might pose a threat in the future. A number of countries in Asia, including India,
as well as countries in other parts of the world, are susceptible to contagious diseases and, have had
confirmed cases of diseases such as the highly pathogenic H7N9, HSN1 and HIN1 strains of influenza in
birds and swine and more recently, the COVID-19 virus. In relation to this, there can also be no assurance
that the policies and controls for outbreak prevention and disease recurrence or any stimulus or relief
packages introduced by the Government of India or other governments will be successful in preventing
disease outbreaks or recurrences or that any actual or suspected outbreak of contagious disease affecting
India or elsewhere will not occur. There can also be no assurance that the policies and controls for outbreak
prevention and disease recurrence or any stimulus or relief packages introduced by the Government of India
or other governments will be successful in preventing disease outbreaks or recurrences or that any actual or
suspected outbreak of COVID-19 or other contagious disease affecting India or elsewhere will not occur.
A worsening of the future outbreaks of COVID-19 virus, avian or swine influenza or a similar contagious
disease could adversely affect the Indian economy and economic activity in the region and in turn have a
material adverse effect on our business, financial condition and results of operations. The occurrence of a
pandemic and the consequential effects thereof could also prevent our customers (including airlines) and
other contract counterparties from meeting their contracted obligations. This could result in certain of our
customers entering into voluntary administration or insolvency. Under such circumstances, any arrears
payments owed to us would be at risk of non-recovery.

We are exposed to certain credit risks and we may be unable to collect on our receivables.

In recent years, many airlines have reported increased leverage and some have reported substantial losses.
The financial health of these airlines has further deteriorated due to total or partial flight restrictions and
lockdown restrictions that were imposed by the Government of India.

Our revenues from airlines and other acronautical services are typically secured by a performance bond or
other types of guarantees, but such guarantees may not fully cover the amount owed by an airline at a certain
date. In the event of insolvency of any of our airline customers, we may be unable to collect any or all
amounts invoiced to that airline in respect of passenger charges or other fees. For example, we are party to
legal proceedings against Kingfisher Airlines and their officers in connection with the fees that we have not
recognized as revenue since October 1, 2012, due to the lack of certainty that we would recover them.
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GoFirst had also filed voluntary liquidation proceeding under Bankruptcy Code and is currently undergoing
liquidation resulting in inability to recover the dues in a timely manner . We are also not sure of recovery
of such charges since GoFirst has been declared insolvent and is being liquidated. We have filed a
liquidation claim of INR 2,02,621,751 vide claim dated February 19, 2025 before Sh. Dinkar T.
Venkatasubramanian, Official Liquidator of Go Airlines (India) Limited. Likewise, we have also submitted
a liquidation claim dated December 12, 2024 for an amount of INR 3,522,432,692/- before Sh. Satish
Kumar Gupta, Official Liquidator of Jet Airways (India) Limited.

In addition, should any of our principal airline customers refuse to continue to make payments to us, or
should they refuse to pay increases in our charges for acronautical services in future years, our results of
operations could be adversely impacted by decreased cash flows from operations.

The interests of the GMR Group, our majority shareholder, may differ from our interests or the holders
of NCS issued pursuant to the Offer Documents.

The GMR Group, primarily through GMR Airports Limited, holds 74% of our shares, and also develops
and/or operates other airports, including Hyderabad’s Rajiv Gandhi International Airport, under a
concession arrangement, a greenfield airport at Mopa, Goa, India under a concession arrangement, a
greenfield airport at Bhogapuram, Andhra Pradesh, India under a concession arrangement, Medan Airport
(Kualanamu International Airport) through a special purpose company in Indonesia with its majority
shareholding partner Angkasa Pura II, a new greenfield airport at Crete (Greece) through a special purpose
company in Greece with its shareholding partner Terna S.A. and the civilian enclave of Bidar Airport in
Karnataka. Further, the GMR Group has been issued a letter of award in March 2019 with respect to the
concession for the development of Nagpur Airport in Maharashtra, India. As a result of its majority
shareholding in us, the GMR Group, in many instances, is in a position to control our management and
operations and to determine generally the outcome of many matters requiring the consent of our board of
directors. In addition, we rely on the support of the GMR Group for certain managerial and operational
assistance. Because the GMR Group manages a portfolio of different projects, the interests of the GMR
Group may not coincide with our requirements. We cannot assure you that the GMR Group would act
completely in the interest of the holders of NCS issued pursuant to the Offer Documents or that possible
conflicts of interests would be resolved in favor of the holders of NCS issued pursuant to the Offer
Documents. Further, we cannot assure you that GMR Group will continue to hold its entire stake in GMR
Airports Limited and GMR Group will not sell its stake in GMR Airports Limited.

On February 20, 2020, GMR Airports Limited (formerly GMR Airports Infrastructure Limited) announced
that it had signed a share purchase agreement with Groupe ADP, pursuant to which Groupe ADP acquired
a 49% stake in GMR Airports Limited. As a part of the transaction, Groupe ADP has customary rights and
representation on the boards of directors of GMR Airports Limited and its key subsidiaries, including DIAL.
The share purchase closed in July 2020 and Groupe ADP has appointed its board and management
representatives in DIAL. Although Groupe ADP has experience in the development and management of
airports, differences may arise between GMR Airports Limited (formerly GMR Airports Infrastructure
Limited) and Groupe ADP in the management and the interests of GMR Airports Limited (formerly GMR
Airports Infrastructure Limited) and Groupe ADP may not always be aligned. Any such differences or
disputes between the key shareholders of GMR Airports Limited could have a material adverse effect on
our business, financial condition, cash flows and results of operations.

We have entered into, and will continue to enter into, related party transactions, and there can be no
assurance that we have achieved as favorable terms as had such transactions not been entered into with
related parties.

As permitted under the OMDA, we have entered into transactions with several related parties, including
entities controlled by our majority shareholder, the GMR Group, and we will enter into related party
transactions in the future. While we believe that all such transactions have been conducted on an arm’s-
length basis and in accordance with the provisions under the OMDA, there can be no assurance that we
have achieved as favorable terms as had such transactions not been entered into with related parties.
Furthermore, while we believe that all such transactions have been conducted on an arm’s length basis and
in accordance with the OMDA, any future transactions with our related parties could potentially involve
conflicts of interest. These related party transactions include sales and purchases of goods, rendering of
services, sales and purchases of fixed assets, payments of dividends, the making and borrowing of loans
and capital advances. There can be no assurance that such future transactions, individually or in the
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aggregate, will not have an adverse effect on our business, financial condition, cash flows and results of
operations.

AAI acts as our shareholder and indirect competitor, and this may give rise to conflicts of interest.

We may face or suffer potential conflicts of interest arising from the fact that AAI plays multiple roles in
our business. While we have entered into several agreements and contracts with AAI in relation to our
Concession, including a shareholders’ agreement governing AAI’s equity ownership in us, in some
instances AAI may also be regarded as our competitor. For example, in one role AAI holds 26% of the
shares in us, and pursuant to the terms of the OMDA, AAI has the right to nominate at least one director to
our board of directors even if AAI is no longer one of our shareholders and it also has certain corporate
governance rights, including the authority to veto certain reserved matters at our board and shareholder
levels. AAI is responsible for communication, navigation and surveillance, and air traffic management
services at the Airport, while other governmental agencies are also responsible for providing certain services,
such as customs, immigration and security services in respect of aeronautical assets, health, meteorology
and quarantine. In another role, however, AAI is an operator of other airports in India under the MoCA,
including the Hindon Airforce Station. See “- The Government of India has granted new concessions that
compete with the Airport, and has granted a concession for the Jewar Airport, which is located within 150
kilometers of the Airport.” Since AAI also has interests in the operations of other airports, certain conflicts
of interest (including in terms of actual or perceived public or national interest or policy objectives) may
arise, and there can be no assurance that AAI will act in our favor, which may result in loss of our business
or restrictions on our operations, and materially adversely affect our business, financial condition, cash
flows and results of operations.

Increases in aviation fuel prices could result in airlines increasing their airline ticket prices, which, in
turn, could reduce demand for air travel.

Aviation fuel costs represent a significant part of the operating costs of all airlines, including those which
use the Airport. Aviation fuel prices have experienced periods of significant increases in the past, due to a
number of factors including, but not limited to, macroeconomic conditions, regional hostilities such as
Russia-Ukraine conflict and in areas such as the Middle East (including Israel-Gaza conflict) and oil
industry production limitations, and may be subject to further increases in the future. Such increases in
airlines’ aviation fuel costs have, in the past, resulted in higher airline ticket prices and, in turn, have
decreased demand for air travel. Accordingly, any such future increases in aviation fuel prices could result
in further increases in airline ticket prices and decreased demand for travel on airlines which use the Airport,
thereby adversely affecting our revenues and results of operations. Moreover, increased aviation fuel prices
likely will have a more pronounced and adverse impact on those airlines which use less fuel-efficient airline
fleets, a group which could include some of the airlines which use the Airport. Such an impact would, in
turn, have a negative effect on our revenues and results of operations.

International and domestic events could have a negative impact on international air travel.

Historically, we have derived a substantial amount of our revenue from aeronautical services, a principal
source of which is user development fees. User development fees (including passenger service fees) are
payable for each passenger (other than diplomats, infants and transit passengers) departing from the Airport.
In the financial year ended March 31, 2025, March 31, 2024 and March 31, 2023, revenue from user
development fees directly represented 7.79%, 8.06% and 8.39% respectively, of our total income.
Catastrophic events involving passenger aircraft have a negative impact on the aviation industry, such as
the recent aircraft crashes which had previously led to the grounding of Boeing 737 MAX aircraft by a
number of aviation regulators globally (which bans have now been lifted) . Events such as Russia’s invasion
of Ukraine, the war in Syria, international tension on the border between India and Pakistan and on the
Korean Peninsula, natural disasters such as the floods in Assam and other parts of North Eastern India in
2020, the volcanic eruptions in Iceland in 2011 and the Indian Ocean earthquake and tsunami in 2004 and
public health crises, such as the Coronavirus (including 2019-nCov) outbreak globally, the Ebola outbreak
in the western and central regions of Africa, the SARS crisis, the outbreak of the Zika virus and the swine
flu (HIN1) epidemic, had negatively affected the frequency and pattern of air travel worldwide. As with
other airport operators, we are subject to the risk of terrorist attacks. The terrorist attack on the United States
on September 11, 2001 had a severe adverse impact on the air travel industry. Significant terror attacks have
occurred in the past in India, including in Mumbai in 2008 and 2011, in New Delhi in 2011, in Uri in the
state of Jammu and Kashmir in 2016, in Pulwama in the state of Jammu and Kashmir in 2019 and in
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Pahalgam in the state of Jammu and Kashmir in 2025. This attack was followed by increased military
hostilities between India and Pakistan which lead to closure of airspace. India and Pakistan have closed
their airspace to other’s aircraft and airlines. India has, from time to time, experienced domestic social and
civil unrest and hostilities with neighboring countries, such as China and Pakistan, and isolated troop
conflicts and terrorist attacks continue to take place in the south Asian region. The potential for hostilities
between India and Pakistan could be particularly threatening because both India and Pakistan are nuclear
powers. These hostilities and tensions could lead to political or economic instability in India and a possible
material adverse effect on our business, financial condition, cash flows and results of operations. See “Risk
Factors — Risks Related to Our Business — Terrorist attacks may have a severe negative impact on the
international air travel industry.” The COVID-2019 pandemic had a significant impact on our results of
operations and financial condition and any health concerns related to a pandemic by passengers will result
in a reduction in air passenger traffic at the Airport and other airports for the next few years. See “Risk
Factors — Risks Related to Our Business — Any outbreaks of contagious diseases such as the outbreak of
COVID-19 may have a material adverse effect on our business operations, financial condition and results
of operations and there may be an uncertainty as to how and how long such outbreak will continue to impact
us. The COVID-19 pandemic had a material, negative impact on our business operations, financial
condition and results of operations.”

The effect of such incidents on the aviation industry may include increased security and insurance costs,
increased concerns about terrorist attacks, airport shutdowns, flight cancellations and delays due to security
breaches and perceived safety threats, and reduced passenger traffic due to the subsequent drop in demand
for air travel globally. Because our revenue largely depends on the level of passenger traffic at the Airport,
any general increase of hostilities relating to reprisals against terrorist organizations, tension on the
international borders of India, outbreaks of health epidemics or other events of international concern (and
any negative economic impact from such events) could decrease passenger traffic and increase costs to the
air travel industry and, as a result, could have a material adverse effect on our business, financial condition,
cash flows and results of operations.

Terrorist attacks may have a severe negative impact on the air travel industry.

As with other airport operators, we are subject to the risk of terrorist attacks. The terrorist attack on the
United States on September 11, 2001 had a severe adverse impact on the air travel industry. Significant
terror attacks have occurred in the past in India, such as attacks in Mumbai in 2008 and 2011, in New Delhi
in 2011, in Uri in the state of Jammu and Kashmir in 2016, in Pulwama in the state of Jammu and Kashmir
in 2019 and in Pahalgam in the state of Jammu and Kashmir in 2025. India has, from time to time,
experienced domestic social and civil unrest and hostilities with neighboring countries, such as China and
Pakistan. Isolated troop conflicts and terrorist attacks continue to take place in the south Asian region. The
potential for hostilities between India and Pakistan could be particularly threatening because both India and
Pakistan are nuclear powers. These hostilities and tensions could lead to political or economic instability in
India and a possible material adverse effect on our business, financial condition, cash flows and results of
operations.

Terrorist attacks and other acts of violence or war may adversely affect global markets and economic growth.
These acts may also result in a loss of business confidence, make travel and other services more difficult,
and have other consequences that could have an adverse effect on our business, results of operations, cash
flows and financial condition. Military activity or terrorist attacks could adversely impact the Indian
economy by disrupting communications and making travel more difficult, and such tensions could create a
greater perception that investments in Indian companies involve higher degrees of risk. In addition, any
deterioration in international relations may result in investor concern regarding regional stability which
could adversely affect the price of the NCS. In addition, any deterioration in international relations may
result in investor concern regarding regional stability. India has witnessed localized terrorist attacks from
time to time, including attacks in Mumbai in 2008 and 2011, attacks in Delhi in 2011, bombings in
Hyderabad in 2013, attacks in Uri in 2016 and bombings in Pulwama in 2019. In February 2019, a suicide
bomber attacked a paramilitary convoy in Kashmir. On August 5, 2019, the special autonomous status given
to the state of Jammu and Kashmir was revoked by the Indian Government and the state was divided into
the territory of Jammu and Kashmir and the territory of Ladakh, which has resulted in increased tensions in
the region. On April 22, 2025, an attack in Pahalgam in the state of State of Jammu and Kashmir resulted
in the death of 26 civilians. This attack was followed by increased military hostilities between India and
Pakistan which lead to closure of airspace. India and Pakistan have closed their airspace to other’s aircraft
and airlines. Such incidents could also create an increased perception that investment in Indian companies
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involves a higher degree of risk and could materially adversely affect our business, financial condition, cash
flows and results of operations.

In the event of a terrorist attack directly on the Airport, airport operations would be disrupted or suspended,
resulting in the cancellation or delay of flights during the time necessary to conduct rescue operations,
investigate the incident, and repair or rebuild damaged or destroyed facilities. Security measures taken to
comply with future security directives or in response to a terrorist attack or threat could reduce passenger
and cargo capacity at the Airport due to increased passenger and baggage screening and slower security
checkpoints, impose additional limitations on airport capacity for retail space, and increase our operating
costs. We may not be able to pass on any additional operating costs we incur as a result of increased security.
Any terrorist attacks would likely have a negative impact on the reputation of the Airport and could lead to
fewer airlines and passengers using the Airport. In addition, our insurance policies do not cover all losses
and liabilities resulting from terrorism, and our future insurance premiums would likely increase. All of the
above factors may have a substantially adverse effect on our business, financial condition, cash flows and
results of operations.

Failure in our airport security could have a material adverse effect on us.

Airport security is the responsibility of the Government of India. We are responsible, however, for adopting
security measures at the Airport necessary to assist the Government of India in protecting the public and
maintaining the security of passengers. Under the terms of the OMDA and the SSA, we must provide certain
space and facilities necessary for the Government of India to provide its required security measures. Security
measures taken by us or the Government of India to comply with future security directives or in response
to a terrorist attack or threat could reduce passenger capacity at the Airport due to increased passenger
screening and slower security checkpoints. In addition, any failure in any of the security measures at the
Airport that results in a serious security breach or a public security scare may result in reputational damage
to passenger traffic, which would have a material and adverse effect on our business, financial condition,
cash flows and results of operations.

Our strategy to develop commercial property development projects at the Airport may be unsuccessful.

As part of our Concession, we have the right to develop approximately 230 acres at the Airport available
for commercial purposes. Till date DIAL has monetized 40.06 acres in the Hospitality District and 5.03
acres yet to be monetized. AAI considers the area of our Hospitality District to be approximately 62.5 acres
after accounting for the common infrastructure area.

We are challenging AAI’s position, but should AAI prevail, the area available to us for commercial property
development at the Airport would be reduced by 17.5 acres accounting for common infrastructure area in
the Hospitality district.

We have also given the first tranche of development rights for approx. 4.78 million sq. feet of commercial
space in two phases, with phase 1 involving development rights for approx. 2.73 million sq.ft. commercial
space effectuated in September 2022 and phase 2 involving development rights for approx. 2.05 million
sq.ft. commercial space in April 2024.

Further, we have given options for an additional tranche of development, and although we expect to receive
security deposits and regular lease rentals with respect to such subsequent tranches. However, there is a
risk of delay in receipt with relation to future commercial developments. Furthermore, we have also licensed
an area of approx. 22.77 acres for retail development (approx. 2.1 million sq. ft. of commercial space),
where there is a risk of delay in completing the construction.

A number of local and national real estate companies also focus on developing projects in the commercial
property sector. In particular, in and around the Gurugram region, close to where the Airport is located, the
market for commercial property is extremely competitive. Moreover, the business of commercial property
development may be affected by many external factors, such as demand for and supply of commercial
property, and the economic, legal, regulatory and political environment. Commercial property development
in India is highly regulated at the state and local level, as well as cyclical, which could result in time and
cost overruns in the event that the development companies are unable to obtain necessary approvals and
permits in time or to negotiate and manage customer contracts such that their cash flows are not disrupted.
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Additionally, the proximity of some of our land parcels to the Airport (which is considered a high security
area) may raise security concerns and require our lessees to comply with more stringent security
requirements as compared to commercial property elsewhere, thereby requiring them to incur higher costs
to comply with such security requirements, along with the possibility of delays in obtaining security
clearances from security agencies, which may adversely affect the demand for our land parcels and
adversely affect the revenues we can expect to generate from such land.

In particular, the success of our commercial property developments could be adversely affected by the
inability of customers to obtain credit to finance the acquisition of interests in our commercial properties,
the financial position of customers to pay our rents, delays in obtaining requisite approvals (including
security clearances), shortages of required construction materials, equipment and labor, labor unrest, or
disputes with or insolvency of key contractors resulting in construction delays, or disputes with, or
insolvency of, key tenants in our commercial and retail properties. Some of these factors could adversely
affect the ability of the lessees to pay their lease rentals and license fee to us. In addition, we are exposed to
risks obtaining requisite approvals (including security clearances). Further, we are exposed to risks
generally associated with the grant of long-term rights of real property to third parties, such as a decline in
rental market demand, occupancy rates or rent levels, non-payment by tenants or a weakening of the real
estate market. Moreover, our commercial property assets are located on or adjacent to the Airport and serve
a particular sector of the rental market, thus exposing us to fluctuations in this specific market.

Any of these risks could adversely affect the profitability of our commercial property development activities
and, consequently, our business, financial condition, cash flows and results of operations.

Our results of operations may fluctuate from period to period due to the cyclical and seasonal nature of
the air transportation industry.

Since the air transportation industry is vulnerable to economic cycles, the air transportation industry has
historically experienced significant financial losses during economic downturns and periods of political and
social instability. According to KPMG’s ‘Global Aviation Summit 2019’ report, due to the global economic
downturn in 2008, India’s total passenger traffic declined by 4% from 73 million in 2008 to 70 million in
2009 whereas India’s total passenger traffic had been growing at a CAGR of 20% in the previous five years.
Any future general reduction in passenger traffic (which may be caused by economic, political and social
factors that we cannot control) may adversely affect our financial condition, cash flows and results of
operations. In addition, the industry tends to be seasonal in nature, and we typically experience increased
passenger traffic, in particular international passenger traffic, and Air Traffic Movements in the third and
fourth quarter of each fiscal year as travellers visit northern India during festival holidays, and lower
passenger traffic and air traffic movements in the second quarter of the fiscal year.

A significant part of non-aeronautical operations is conducted by third parties that we do not control or
may not operate solely for our benefit. We may in the future conduct more of our business through such
third parties.

We have entered into agreements with third parties and allowed them to undertake significant part of non-
aeronautical operations as part of our business and growth strategy. In our joint ventures, we share
ownership and management of a company with one or more parties who may not have the same goals,
strategies, priorities, or resources that we do. Operating a business as a joint venture often requires additional
organizational formalities, as well as time-consuming procedures for sharing information and making
decisions. In our joint ventures, we are required to pay more attention to our relationship with our co-owners
and, if a co-owner changes, our relationship may be materially and adversely affected. Additionally, our
influence over the corporate governance of our joint venture companies may be limited. In addition, the
benefits from a successful joint venture are shared among the co-owners, so we do not receive all the benefits
from our successful joint ventures. The success of our joint ventures depends significantly on the
satisfactory performance by our co-owners of their contractual and other obligations. As we do not control
our co-owners, we face the risk that they may not fulfill their obligations. In such a circumstance, we may
be required to make additional investments, which could result in reduced profits or, in some cases,
significant losses and, accordingly, our business operation and financial condition may be materially
adversely affected.

Investments through joint ventures with third parties may involve certain other risks, including the
possibility of joint venture partners failing to meet their financial obligations on time or at all. We, along
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with the other shareholders, have pledged our shares in our joint ventures to the lenders of such joint
ventures. If any of these joint ventures is unable to satisfy its debt service requirements, its lenders may
foreclose on our shares in it, which could have a material and adverse effect on our business, financial
condition, cash flows and results of operations. In addition, we may be required to make additional
investments in our joint ventures to maintain our equity interest and any failure to make such investments
due to a lack of funds or any other reason could significantly dilute our ownership in such joint ventures
and have a material and adverse effect on our financial condition, cash flows and results of operations. Such
investments may also run the potential risk of impasses on certain key decisions. Any disputes that may
arise between us and our joint venture partners may cause delay in completion, suspension or complete
abandonment of a project. In addition, we may, in certain circumstances, be liable for the actions of our
joint venture partners, or be limited in our ability to increase our equity interest or divest our equity interest
in the joint venture, any of which could materially and adversely affect our business, financial condition,
cash flows and results of operations.

Our revenue and profitability may not increase if we fail in our business strategy.

Our ability to increase our revenue and profitability will depend in part on our business strategy, which
consists of increasing our airport users’ consumption, developing infrastructure to accommodate expected
growth in passenger traffic, and continuing to improve the commercial offerings at the Airport.

Our ability to increase our revenue from commercial activities depends heavily on increasing passenger
traffic at the Airport, among other factors. We cannot assure you that we will be successful in implementing
our strategy of increasing our revenue from commercial activities. The passenger traffic volume in the
Airport depends primarily on factors, such as the attractiveness of the commercial outlets, passenger
experience, successful launch of our initiatives such as the digital market place platform, industrial and
tourist centers that the Airport serve and some factors may be beyond our control, such as geo- political
conditions generally. Accordingly, there can be no assurance that the passenger traffic volume in the Airport,
and the resulting revenues derived from commercial activities, will increase.

Routing and other operational decisions by airlines or airline alliances can affect traffic volumes and
our operations.

Routing, stop-over and connection decisions or the creation or designation of a hub by individual airlines
or airline alliances could result in significant shifts in passenger flows. Although Air India and certain other
airlines use the Airport as their hub, there is no assurance that they will continue using it as they currently
do. In addition, an airline’s decision to use larger or smaller types of aircraft at our airports could result in
changes to operational and facility requirements, which may require us, for example, to modify or construct
new gate facilities to accommodate new, larger aircraft operated by airlines. We currently have a number
of gate facilities at the Airport that are able to accommodate larger aircraft operated by various airlines that
utilize the Airport, such as the Airbus A380. However, we may be unable to adapt in time for any future
developments in new aircraft that require modifications to our existing facilities. Airline or airline alliance
routing and hub designation decisions may adversely affect the revenue we derive from landing charges,
parking and housing charges, baggage x-ray charges and user development fees or may require us to incur
substantial costs in establishing new types of facilities and services. These and other possible activities and
operational decisions by airlines or airline alliances could have a material adverse effect on our business,
financial condition, cash flows and results of operations.

Our airport competes with other modes of transport to and from Delhi, as well as other destinations and
airports in India and in nearby countries, such as Singapore and Dubai. Our airport business is also
competing with “video conferencing” and similar platforms, which has made it possible for people to
interact virtually rather than travel to attend meetings physically.

The airport business is dependent on passenger and air cargo traffic, which compete with each other and
with alternative modes of transportation, particularly transport by highways and rail. In India, although air
travel is generally significantly more convenient and comfortable for passengers, the cost of air travel is
usually much higher than the cost of travel by highways and rail. Cargo transport by highways and rail are
the principal sources of competition to air cargo traffic, particularly in the case of large or heavy loads or
goods for which speed is not a priority. In recent years, large investments have been made in the
improvement of the rail network and highways in India. This may further intensify the competition for
passenger and freight traffic between air transport and transport by highways or rail.
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The principal factor affecting our business is the number of passengers that use the Airport. The number of
passengers using the Airport is dependent upon the level of business and economic activity in India and
elsewhere, and our passenger traffic volume may be adversely affected by economic instability. In addition,
our passenger traffic volume may be adversely affected by the attractiveness, affordability and accessibility
of competing tourist destinations in South Asia and Southeast Asia, such as Sri Lanka, Thailand, Indonesia
and the Philippines. The attractiveness of the destinations served by airlines from the Airport is also likely
to be affected by perceptions of travelers as to the safety and political and social stability of India. There
can be no assurance that business activity and tourism levels, and therefore the number of passengers using
the Airport, will, in the future, match or exceed current levels.

Although we currently do not face significant competition from other airports in northern India, the Airport
faces competition from other airports in South Asia and elsewhere, including Mumbai’s Chhatrapati Shivaji
Maharaj International Airport, Singapore’s Changi Airport, Thailand’s Bangkok International
Suvarnabhumi Airport, Dubai International Airport and Hong Kong International Airport. Any attempts we
make to develop the Airport into a hub for international airlines will involve competition with these airports.
Although Air India and, certain other airlines currently use the Airport as their hub, the Airport’s potential
to attract other airlines to use it as an aviation hub depends on factors such as connectivity (that is, the
number of connecting flights available for arriving airlines), capacity and passenger satisfaction levels.
There can be no assurance that the Airport will continue to act as a hub, become a hub for any other
international airlines or successfully compete with other airports in India or around Asia. Furthermore, any
arrangements with an airline for using the Airport as a hub will likely not be for any definite period and
may be terminated at any time. Such an event is likely to have an adverse effect on our revenues and result
of operations.

Furthermore, the residual impact of COVID-19 pandemic has led to change of travel dynamics, particularly
for our business travel passengers as a result of increased usage of virtual, video conferencing and
teleconferencing platforms (such as Zoom, Microsoft Teams, WebEx and so on), which has made it possible
for people to interact virtually rather than travel to attend meetings physically. We may face significant
competition as such platforms advance, and there can be no assurance that the need to meet in person will
not become obsolete leading to a permanent reduction in business travel, and more broadly a general
reluctance to travel by consumers, each of which may have a material impact on our business. If our Airport
is unable to compete effectively with other modes of transport or other airports, as applicable, or the relative
costs of air traffic are too high, or if there is a change of business behavior so that business people interact
virtually rather than travel to attend meetings physically so that our competition with virtual, video
conferencing and teleconferencing platforms increases, our business, financial condition, cash flows and
results of operations may be materially and adversely affected.

If our Airport is unable to compete effectively with other modes of transport or other airports, as applicable,
or the relative costs of air traffic are too high, our business, financial condition, cash flows and results of
operations may be materially and adversely affected.

A change in relations with our labor force could have an adverse impact on our business.

Since any project execution requires certain employee skillsets, an adverse change in human resource policy
of any of our contractors may affect employee retention. Execution of any upcoming new project/projects
may be labor intensive with heavy dependence on low- to semi-skilled employees, we are vulnerable to
strikes, unionism and other industrial relations issues with respect to any of these contractors. Any of these
events may have a material adverse effect on our business, results of operation, cash flows, financial
condition and prospects.

The airport industry in particular has been subject to work stoppages and strikes. Although we believe we
currently maintain good relations with our labor force, any conflicts with our employees resulting in strikes
or other disruptions could have a negative impact on our business. We cannot assure you that we will be
able to prevent our employees from undertaking work stoppages.

Further, India has stringent labor legislation that protects the interests of workers. This legislation sets out
detailed procedures for industrial dispute resolution and employee compensation for injury or death
sustained in the course of employment and imposes financial and other obligations on the employer in
respect of occupational health and safety and in case of lay-offs (and also, in certain circumstances, on the
principal employer, where a contractor does not or cannot fulfill its obligations towards its employees).
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Such labor legislation may restrict our ability to maintain flexible human resource policies or to downsize
our operations. If we terminate any of our employment contracts without cause, we may be required by
Indian labor law to make severance payments. There are proceedings against us pertaining to the termination
of some of our employees. Further, we cannot assure you that we will not have to terminate employees
without cause, subjecting us to payments which could, in the aggregate, materially and adversely affect our
business, financial condition, cash flows and results of operations.

In addition we also employ contract laborers at the Airport, the number of which varies from time to time
based on the nature and extent of work contracted to independent contractors. All contract laborers engaged
at our facilities are assured minimum wages fixed by the relevant state governments and are paid and insured
by us directly.

While we believe that such a high proportion of employees on contract gives us the necessary flexibility
and helps us run our business in an efficient and cost-effective manner, it also makes us more susceptible
to sudden shortages of skilled personnel in the markets in which we operate, whether driven by competitors
or otherwise. A significant portion of our workers at the Airport, including contract laborers, are represented
by labor unions. We have not had any material incidents or issues with labor unions in the past and we
consider the current labor relations to be good, but there can be no assurance that we will not experience
future disruptions to our operations due to disputes or other problems with our work force, which could
adversely affect our business and future results of operations. Any upward revision of wages, offers of
permanent employment or unavailability of the number of contract laborers we require may have a material
adverse effect on our business, prospects, results of operations, cash flows and financial condition.

We are exposed to risks inherent to the operation of airports.

While the Government of India provides security services at the Airport, we are also obligated to protect
the public and to reduce the risk of accidents at the Airport. We must implement measures for the protection
of the public, such as hiring private security services, maintaining the Airport’s infrastructure and fire safety
in public spaces, and providing emergency medical services. We are also obligated to take certain measures
related to our aeronautical services, such as maintenance, management and supervision of aeronautical
assets, rescue and fire-fighting services for aircraft, measurement of runway friction coefficients, flood
control measures and measures to control the threat from birds and other wildlife at the Airport. These
obligations could increase our liability to third parties for personal injury or property damage, thereby
adversely affecting our business, financial condition, cash flows and results of operations. Despite having
implemented necessary measures, we are unable to prevent unfortunate accidents like the collapse of the
canopy at Terminal 1 of the Airport in June, 2024.

Airports are exposed to the risk of incidents, including accidents, such as the collapse of the canopy at
Terminal 1 of the Airport in June, 2024 as a result of a number of factors, including extreme weather
conditions, movement of large number of passengers, variable aircraft movements, traffic congestion,
equipment failure, human error and terrorist activities. These incidents could result in injury or loss of
human life, damage to airport infrastructure, short or long term closure of an airport’s facilities and damage
to the reputation of the Airport and may have an impact on passenger traffic levels, which in turn could
have a material adverse effect on our business, financial condition, cash flows and results of operations.

The operations of the Airport may be affected by actions of third parties, which are beyond our control.

The operation of the Airport is largely dependent on the services of third parties, AAI the Government of
India for the rendering of services to passengers and airlines, such as air traffic control, security, electricity,
immigration and customs services, plant and animal quarantine services, health services and meteorological
services. In addition, we are dependent on third party providers of certain complementary services such as
baggage handling, fuel services, catering and aircraft maintenance and repair. Rail, bus and taxi services at
the Airport are also provided by third party ground transportation providers. Furthermore, Fraport has been
acting as the operator of the Airport and providing us with essential management and consultancy services
since the commencement of our Concession. We are not responsible or liable for, and cannot control, the
services provided by these third parties. Any disruption in, or adverse consequence resulting from, their
services, including a work stoppage or other similar event, could have a material adverse effect on our
business, financial condition, cash flows and results of operations.

We are exposed to risks related to handling cargo.
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The air cargo system at the Airport is a complex, multi-faceted network that handles a vast amount of freight,
packages and mail carried aboard passenger and all-cargo aircraft. The air cargo system is vulnerable to
security threats, some of which are beyond our control including potential plots to place explosives aboard
aircraft, illegal shipments of hazardous materials, and criminal activities, such as smuggling and theft and
potential hijackings and sabotage by persons with access to aircraft. Although we have put into place several
procedural and technology initiatives to enhance air cargo security and deter terrorist and criminal threats,
we may be subject to related risks or the reduction of our cargo traffic volume. The cargo volume may be
affected due to national security concerns and geo-political tensions. For instance, Bureau of Civil Aviation
Security on May 15, 2025 had, for national security concerns, revoked the security clearances granted to
Celebi Airport Services India Private Limited and Celebi Delhi Cargo Terminal Management India Private
Limited. The air cargo system may also be subject to the risk of fire because certain facilities are built and
maintained temporarily for operations, which may result in disruption of our business operations. Some
cargo may require special handling, such as dangerous goods and high temperature pharmaceutical items
which have dedicated storage facilities but which may be subject to mishandling, sabotage or similar events.
The occurrence of such events could adversely affect our business, financial condition and result of
operations.

Impact of tariff related escalations with United States of America on our cargo business.

The recent escalations in USA-India trade diplomacy, with USA imposing higher (currently 50% tariff)
tariff on a wide range of Indian exports, pose a substantial risk to export volumes routed through Indian
airports to the USA. USA is one of India’s largest trading partner for several key export sectors, such as
textiles, pharmaceuticals, gems and jewellery, electronics, and automotive parts, which are all sensitive to
tariffs. Levying of such high tariffs, will render Indian goods less competitive in the US market, leading to
a decline in demand and consequently reduced cargo volumes on the critical USA- India air corridor.

Lower export volumes mean less cargo handled, directly shrinking revenues from terminal handling charges,
warehousing fees, ground handling, security screening, and logistics services which form key income
streams for the Airport.

This may adversely impact our cargo business profitability and financial position. The situation remains
fluid, and any further deterioration in USA-India trade relations may prompt even more pronounced
negative impacts.

We are exposed to the risk of non-performance by our concessionaires and licensees.

We have granted concessions and licenses to third parties and our joint ventures and associates to provide
certain services which are necessary for our operations, such as activities relating to commercial air transport,
including hangar and aircraft maintenance, fuel distribution, platform services and catering. In the event
that our concessionaires or licensees fail to perform their obligations under our agreements with them, we
could incur extra costs in replacing them or the services provided by them in order to comply with our
obligations.

We may not be able to enter into or renew certain of our revenue-generating and other commercial
agreements on terms that are acceptable to us, or at all.

We have entered into various revenue-generating and other commercial agreements for the purposes of our
business at the Airport and are dependent on ongoing commercial relationships with certain third parties.
We have formed joint ventures and may continue to enter into agreements to form joint ventures or for other
commercial or retail business carried out at the Airport. We will seek to renew or replace such agreements
as and when they expire. However, if we are unable to renew or replace the contracts on economically
beneficial terms, or at all, it could have a material adverse effect on our business, financial condition, cash
flows and results of operations. We may not be able to grant new concessions or renew existing concessions
on terms that are acceptable to us.

Our business is exposed to various operational and systems risks.
Our success depends in part on the efficient and uninterrupted operation of IT systems at the Airport as well

as our computer and communications hardware systems. We actively rely on these systems for the
management and operation of the Airport, including our safety management, operation of our check-in
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process, operation of our baggage and cargo tracking and management of passenger and other data. Various
agencies of the Government of India that provide services to passengers and airlines at the Airport, such as
air traffic control, security, electricity and immigration and customs services, plant and animal quarantine
services, health services and meteorological services, also rely on IT systems as well as our computer and
communications hardware systems. These systems could be damaged or interrupted by fire, flood, power
loss, telecommunications failure, computer viruses, physical or electronic break-ins, and similar events or
disruptions. Any of these events could cause system interruptions, delays, malfunctioning and loss of critical
data, and could impair or even halt some or all of the operations at the Airport. In addition, our
concessionaires’ or licensees’ or the Government of India’s computer systems may be vulnerable to
computer viruses, physical or electronic break-ins and other similar disturbances, which could lead to
interruptions, delays, loss of data or the inability to operate the Airport.

Our risk management strategies may not be adequate against all possible operational and systems risk we
face. While we currently maintain insurance coverage for losses due to business interruption, we cannot
assure you that this coverage would be sufficient to cover all of our potential losses. If any of these
operational or systems failures were to occur, it could damage our reputation, be expensive to remedy and
could have a material adverse effect on our business, financial condition, cash flows and results of
operations.

Our business is also exposed to operational risks such as fraud or unauthorized access by employees,
contractors, concessionaires, licensees or outsiders, incorrect data provided by third parties, unauthorized
transactions by employees and operational errors, including clerical or record-keeping errors or errors
resulting from faulty computer or telecommunications systems. Further, our risk management strategies
might prove to be inadequate, especially if unanticipated circumstances or risks come to pass, in which case
we might incur substantial, unexpected losses. Any losses suffered as a result of these and other factors
could have a material adverse effect on our business, financial condition, cash flows and results of
operations.

We are subject to foreign exchange risk with respect to our U.S. dollar-denominated debt financing and
certain revenue sources.

As at March 31, 2025, we had an aggregate of Rs. 8,751.13crores (US $ 1,023.83 million) of non-current
borrowings outstanding representing U.S. dollar-denominated indebtedness in the form of senior secured
foreign currency notes, which represent the Existing Notes. We engage in certain hedging transactions, but
such transactions may not sufficiently protect us against significant foreign currency fluctuations. The
Rupee may appreciate, depreciate or fluctuate significantly against the U.S. dollar or other currencies in the
future. An appreciation of the Rupee against the U.S. dollar may increase our required additional financing
needs, while a depreciation of the Rupee against the U.S. dollar may increase our repayment costs. However,
all of our outstanding borrowings are currently hedged through call spread options. The effective average
hedge cost is approximately 3.23% — 3.55% of foreign currency borrowings. Although we earn a portion
of our revenue in U.S. dollars, we convert such revenue into Rupees, and therefore we rely, and expect to
continue to rely, on foreign exchange markets to meet the majority of our U.S. dollar-repayment costs, and
we cannot assure you that we would be able to generate additional revenue sufficient to offset such increased
costs. As a result, fluctuations in the value of the Rupee against the U.S. dollar may materially adversely
affect our financial condition, cash flows and results of operations.

Our insurance policies may not provide sufficient coverage against all liabilities.

While we seek to insure against all reasonable risks, we can offer no assurance that our insurance policies
will cover all of our liabilities and losses in the event of an accident, terrorist attack or other incidents
causing damage to our facilities or a third party or interruption to our business. The insurance market for
airport liability coverage generally, and for airport construction in particular, is limited, and a change in
coverage policy by the insurance companies involved could reduce our ability to obtain and maintain
adequate or cost-effective coverage. Should losses occur, there can be no assurance that such losses will not
exceed the pre-established limits on any of our insurance policies. Additionally, we are required under the
OMDA to maintain certain types and levels of insurance coverage and our Concession could be subject to
termination if we fail to maintain the required coverage. Further, the insurance policies obtained by us may
expire from time to time and we shall endeavor to renew such insurance policies in the ordinary course of
our business.
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We may become subject to legal or regulatory claims or investigations against us.

From time to time, we may become involved in legal or regulatory proceedings, claims or investigations,
including by governmental bodies, customers, suppliers, former employees, class action plaintiffs and
others. On an ongoing basis, we attempt to assess the likelihood of any adverse judgments or outcomes to
these proceedings or claims, although it is difficult to predict final outcomes with any degree of certainty.

We do not believe that any of the proceedings or claims to which we are currently party will result in costs,
charges or liabilities that will have a material adverse effect on our business, financial position and results
of operations. However, we cannot assure you that the costs, charges and liabilities associated with these
matters will not be material, or that those costs, charges and liabilities will not exceed any amounts reserved
for them in our financial statements. In future periods, if any of these matters are resolved unfavorably to
us, we could be subject to cash costs or non-cash charges to earnings and be required to reflect liabilities in
our financial statements for which we previously had not made provisions in our financial statements.

In addition, in March 2012, the CAG of India released reports on the implementation of the public-private
partnership for the Airport. The reports portrayed certain aspects of the OMDA as being disproportionately
favorable to us, such as favorable renewal terms, certain aspects of our usage and development fee structures,
and the classification under the OMDA of certain joint ventures as ‘“non-aeronautical” operations.
Additionally, in connection with the Comptroller and Auditor General of India’s reports, the Public
Accounts Committee (“PAC”) of the Lok Sabha (the lower house of the Parliament of India) released a
report in February 2014 about the implementation of the public-private partnership for the Airport. Like the
CAG’s reports, it portrayed certain aspects of the OMDA as being disproportionately favorable to us
although the final report of the PAC did not have any adverse observation against us. There has been a
follow up report of PAC in 2018 -19. The observations and queries of the PAC have been suitably responded
to by DIAL as well as MoCA. Although there is no apparent immediate risk on DIAL, the scope of powers
of CAG (whose reports are subject to review by PAC) are wide, and may result in further enquiry into the
functioning of DIAL, which may have negative impact on DIAL.

While these reports do not make any recommendations specific to the OMDA and our Concession and
CAG’s attempt to audit us was rejected by the Delhi High Court, it is possible that further public debate
concerning our status due to regulatory pressure may have an adverse impact on our rights under the
Concession Agreements and have a material adverse effect on our business, financial condition, cash flows
and results of operations.

We are subject to various environmental laws and regulations, and our failure to comply with
environmental and other regulations could seriously harm us.

We and the airlines using the Airport are subject to a variety of laws and regulations relating to, among
other things, airports, aircraft, noise limitations and the use, discharge and disposal of waste materials
produced by aircraft and inflight catering operations using the Airport. We believe that we are in substantial
compliance with currently applicable environmental laws and regulations; however, environmental claims
or the failure to comply with present or future regulations could subject us to future liabilities, including the
assessment of damages, fines and orders to cease or modify certain construction projects. In addition, new
laws or regulations could require us to modify airport operations or incur other expenses that could have a
material adverse effect on our business, financial condition, cash flows and results of operations.

We maintain limited insurance policies that guard against, among other things, losses resulting from
environmental harm caused by us. While we believe our insurance coverage is reasonable, we cannot assure
you that it would be sufficient to cover all of our potential losses.

Expansion and improvement of the Airport also depends on the receipt of environmental approvals as well
as planning, zoning and other approvals granted by municipal, regional and other Indian public authorities.
Any such impacts or non-compliance on our part may lead to complaints being lodged against us by the
communities surrounding the airport, or activist groups, any of which may have a material adverse effect
on our business, financial condition, cash flows and results of operations. Further, should environmental
regulators adopt a more restrictive regulatory framework for any of these areas, our ability to expand the
Airport and meet increased demand could be limited.
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In addition, the implementation of environmental regulations imposing taxes on carbon emissions could
increase the cost of air travel services to consumers. Such increased prices could reduce demand for air
travel and have a material adverse effect on our business, financial condition, cash flows and results of
operations.

We are subject to risks related to tax disputes with certain tax authorities.

We are party to various tax proceedings with certain tax authorities at the central and state-level
governments in India, including the GST and income tax authorities and the Municipal Corporation of Delhi,
Delhi Cantonment Board. These proceedings relate to disputes between us and these authorities regarding,
among others, (a) the tax treatment applicable to the annual fee payable to AAI (b) the imposition of GST
on our licensing of certain property and the development fees we collect, (¢) the assessment of property
taxes, (d) the applicability of stamp duty on the agreements executed with the developers of commercial
property and (e) our arrangement with MoCA with respect to the use of the security component of passenger
service fees for certain Rupee-denominated loans. All of these proceedings are at various stages of
adjudication as more particularly provided in Annexure D and are currently pending. If unfavorable
decisions are rendered in one or more of these proceedings, we could be required to pay substantial amounts
and be required to reflect liabilities in our financial statements for which we previously had not made
provisions in our financial statements. For certain of these disputes, but not all, we have established
provisions only for part of the amounts in dispute, based on the likelihood of success.

Our ability to retain, attract and train and retain executives and other qualified employees is critical to
our business, results of operations and future growth.

Our business and future growth is substantially dependent on the continued services and performance of
our key executives, senior management and skilled personnel, especially personnel with experience in our
industry and our information technology and systems. While the attrition rates for our senior management
and key executives are not significant, any of them may choose to terminate his or her employment with us
at any time. We cannot assure you that we will be able to retain such persons or find adequate replacements
in a timely manner, or at all. The industry relationships and specialized experience that we require can be
time-consuming and difficult to acquire and develop. We may require a long period of time to hire and train
replacement personnel if and when skilled personnel terminate their employment with us. Our ability to
compete effectively depends on our ability to retain and motivate our existing employees and to attract new
employees. We may be required to increase our levels of employee compensation more rapidly than in the
past in order to remain competitive in managing employee attrition and attracting the skilled employees that
we require. If we do not succeed in retaining or motivating existing employees and attracting appropriately
qualified new employees, our business and prospects for growth could be adversely affected.

We have had, and may in the future have, working capital deficits.

A working capital deficit means that our current liabilities exceed our current assets. Current liabilities
include those due for payment within one year of the balance sheet date and include a portion of any of our
indebtedness and fixed payment obligations. Current assets are assets that are expected to be converted to
cash or otherwise utilized within one year of the balance sheet date and, therefore, may be used to pay
current liabilities as they become due during that period.

Due to the nature of our business, our current liabilities will generally exceed our current assets. Current
liabilities primarily arise from trade payables, interest accrued but not due on borrowings and current
maturities of trade deposits. As on March 31, 2025, March 31, 2024 and March 31, 2023, we have working
capital deficits of INR 1,249.48 crores, INR 485.41 crores and INR 560.89 crores.

Depending on our capital requirements, market conditions and other factors, we may raise additional funds,
which could further increase our working capital deficits. We cannot assure you that we will be able to
secure adequate capital to continue our business, and our failure to do so could have a material adverse
effect on our business, financial condition, cash flows and results of operations. See “— Our substantial
leverage could adversely affect our ability to raise additional capital to fund our operations and prevent us
from meeting our obligations under our Concession Agreements, particularly our obligations to construct
and develop additional facilities at the Airport.”
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Our ability to raise capital outside India may be constrained by Indian law, which could adversely affect
our financial condition and prospects.

India’s policy on external commercial borrowing, as set out in the ECB Master Directions, provides
guidelines for raising of external commercial borrowings, in addition to the regulations relating to the end-
use of proceeds, creation of security in favor of eligible offshore lenders, maximum interest payable, and
repatriation of payments towards such offshore lenders. ECBs can be availed under two routes: (i) the
automatic route; and (ii) the approval route. The automatic route does not require a borrower to obtain any
RBI approval, whereas the approval route requires a prior RBI approval. The ECB Regulations classify
ECBs under two categories (i) foreign currency denominated ECBs; and (ii) Indian Rupee denominated
ECBs. External commercial borrowing by an eligible borrower is permitted under the automatic route up to
certain limits in a year, with the stipulated minimum average maturity, for permissible end-uses. Further,
the ECB Master Directions currently limit the all-in-cost for rupee denominated ECB is set at the benchmark
rate plus 450 basis points spread and for new foreign currency denominated ECB is set at benchmark rate
plus 500 basis points spread, and the restricted end-uses include real estate activities, investments in capital
markets and equity investments. As per the Master Direction on Reporting under Foreign Exchange
Management Act, 1999 dated January 01, 2016, various components of all-in-cost have to be paid by the
external commercial borrower without taking recourse to the drawdown of the external commercial
borrowing. External commercial borrowing not complying with these requirements is permitted with the
prior approval of the RBI, in accordance with the ECB Master Directions. These limitations on external
commercial borrowing could constrain our ability to raise cost-effective funding for implementing asset
purchases, servicing or refinancing existing indebtedness, or financing acquisitions and other strategic
transactions in the future, which may adversely affect our financial condition and prospects.

In case of termination of the OMDA, the holders may receive partial or no repayment of amounts owed
under the NCS.

We are allowed under the OMDA to meet all our financing requirements through suitable debt arrangements,
and we are additionally allowed to secure certain debt by creating liens over certain assets in favor of the
“Lenders” qualified under the OMDA. “Financing institutions, banks, multilateral funding agencies and
similar bodies undertaking lending business” qualify as “Lenders” under the OMDA. There is a possibility
that the holders of NCS may be considered by any government or judicial authority, including AAI, to be
not engaged in the business of undertaking the lending business and may not qualify within the definition
of “Lenders.” Accordingly, the definition of “Lender” in the OMDA would not include holders of NCS.
The Debenture Trustee has no duty to determine, and would not be responsible for any determination of,
whether the holders of NCS qualify as “Lenders” under the OMDA.

Upon termination of the OMDA as a consequence of a default by us or AAI or in certain prescribed other
circumstances, AAI may acquire the Transfer Assets by making certain required payments. The payments
for such acquisition of the Transfer Assets are calculated to include “Debt.” However, any amounts
outstanding in relation to the NCS held by their holders, if the holders of NCS do not qualify within the
definition of “Lender,” may not be included in the calculation of “Debt” under the OMDA for the purpose
of making transfer payments by AAI. This may adversely impact the amount of funds available to holders
of NCS from the transfer payments made by AAI upon termination of the OMDA. A court may also take
the view that none of the holders of NCS qualify as “Lenders” under the OMDA, in which case no funds
would be available to holders of NCS from the transfer payments made by AAI upon termination of the
OMDA.

In addition, “Debt,” as defined in the OMDA, means the outstanding principal amount of debt payable to
“Lenders” and does not include, among other things, debt not secured by a first-priority charge and debt on
which we have defaulted and which has become payable prior to the date on which AAI terminates our
Concession. Accordingly, any amounts representing defaulted interest or other payments due under the NCS
(up to and including the entire amount owed on the NCS if the NCS had prior to such time been accelerated
following an Event of Default) as of the date of the termination of our Concession, the “Transfer Date”
under the OMDA, would not be considered “Debt” for the purposes of the OMDA, and AAI would not be
obliged to repay 90% of such amounts. In such event, the funds paid by AAI would not be sufficient to
repay holders of NCS, and holders of NCS would only receive partial or no repayments of amounts owed
under the NCS.
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As on date, the term of OMDA is 30" anniversary of the Effective Date (as defined in OMDA which is May
3, 2006). Accordingly, the term of OMDA will expire on May 2, 2036. The Issuer has the right to extend
the term of OMDA by a written notice for an additional term of 30 years on the same terms and conditions
as contained in OMDA subject to the following: (i) No event of default by us (i.e., JVC Event of Default
as defined in OMDA), has occurred during the preceding 5 years of the 25th year from the Effective Date;
and (ii) this right of extension is exercised prior to the 25th anniversary from the Effective Date (i.e., May
3, 2031), but not earlier than 6 months from the 25th anniversary from the Effective Date (i.e., November
3,2030). Further, if JVC Event of Default (as defined in OMDA) or any other default by us triggering levy
of liquidated damages (as per OMDA) occurs at any time from time of exercise by us of right of extension
until 30th anniversary of the Effective Date then our right of extension of an additional term of 30 years
will lapse unless otherwise agreed by AAL

We are required to make best efforts to enter into a new Substitution Agreement with AAI and the Debenture
Trustee that includes the Debenture Trustee, on behalf of Holders of the NCS, as a Lender (as defined in
the Substitution Agreement) enjoying the benefits thereunder, within 18 (eighteen) months from the
Deemed Date of Allotment. Investors to that note that all Project Agreements (as defined in the OMDA)
are co-terminus with the OMDA. The payments due to the Lender (as defined in the Substitution Agreement)
may get delayed subject to settlement of any dispute of ours with AAIL, upon termination of OMDA or
otherwise.

Dependency on Bilateral Air Service Agreements and Geopolitical Factors May Adversely Affect Our
International Traffic and Revenues

Our operations, particularly with respect to international air traffic, are heavily influenced by bilateral air
service agreements entered into between the Government of India and foreign governments. These
agreements govern the allocation of international traffic rights, including the number of routes, flight
frequencies, capacity entitlements, and other operational conditions for both Indian and foreign carriers.

Our ability to attract and sustain international passenger and cargo traffic depends on these bilateral
agreements being favorable and effectively implemented. Any delays in the negotiation of new agreements,
restrictive provisions, or inability to expand existing arrangements could adversely affect the growth of
international routes and frequencies at our Airport. Furthermore, any suspension, amendment, or
termination of these agreements could restrict airlines from operating on certain routes or reduce their
capacity, thereby impacting connectivity at our Airport.

In addition, the global aviation industry is sensitive to geopolitical tensions and diplomatic relations between
countries. Events such as trade disputes, political stand-offs, regional conflicts, sanctions, or deterioration
of diplomatic ties between India and other nations could lead to the suspension or limitation of air traffic
rights. This may result in airlines curtailing or discontinuing services to and from Delhi, thereby reducing
passenger traffic and cargo volumes.

Such factors are beyond our control and may adversely impact our operational performance, revenue
generation, and growth prospects. A sustained reduction in international traffic or route connectivity could
negatively affect our cash flows, profitability, and consequently, our ability to meet our obligations,
including servicing debt under the NCS.

The insolvency laws of India shall operate in addition to the rights of substitution under the Substitution
Agreement.

AAI has the right to terminate our Concession if we default on certain of our obligations under the OMDA,
including any material default under the applicable Transaction Documents or our other debt instruments.
Pursuant to the Substitution Agreement, upon notice by AAI of its intention to terminate our Concession,
certain “Lenders” (as defined under the Substitution Agreement) have the right to nominate another party
as may be acceptable to AAI (the “Selectee”) to assume our rights and obligations under the Concession.
Such Lenders may also initiate our substitution by the selectee in certain circumstances, without the issuance
by AAI of a notice of intention to terminate, if a “financing event of default” has occurred and has not been
cured, remedied or revoked in accordance with the financing documents. While this is a contractual right
provided under the Substitution Agreement, the Lenders shall also have the right to initiate insolvency
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proceedings against us, under the provisions of the Bankruptcy Code, which may adversely affect the
exercise of rights under the Substitution Agreement.

RISKS RELATED TO INDIA

All of our assets and operations are located in India, and we are subject to regulatory, economic, social
and political uncertainties in India.

All of our assets and employees are located in India. Consequently, our financial performance will be
affected by changes in exchange rates and controls, interest rates, commodity prices, subsidies and controls,
pandemics and epidemics, changes in government and also their respective policies, including taxation
policies, social and civil unrest and other political, social and economic developments in or affecting India.
The Government of India has exercised and continues to exercise significant influence over many aspects
of the Indian economy. The Government of India has historically played a key role, and is expected to
continue to play a key role, in regulating, reforming and restructuring the Indian aviation industry. The
Government of India has in the past, among other things, imposed controls on the price of a broad range of
goods and services, restricted the ability of business to expand existing capacity and reduce the number of
their employees, and determined the allocation to businesses of raw materials and foreign exchange. Since
1991, successive Indian governments have pursued policies of economic liberalization, including by
significantly relaxing restrictions on the private sector and allowing partial privatization of the airport
industry. Nevertheless, the role of the Indian Central and State governments in the Indian economy as
producers, consumers and regulators has remained significant, and there can be no assurance that such
liberalization policies will continue. The rate of economic liberalization could change, and specific laws
and policies affecting metals and mining companies, foreign investments, currency exchange rates and other
matters affecting investment in India could change as well. Further, government corruption scandals and
protests against privatization, which have occurred in the past, could slow the pace of liberalization and
deregulation. The rate of economic liberalization and specific laws and policies affecting foreign investment,
currency exchange rates and other matters affecting investment in India are subject to change, and any
adverse change in India’s economic liberalization and deregulation policies, particularly those relating to
the airport industry, could disrupt business and economic conditions in India generally and our business in
particular. A significant change in India’s policy of economic liberalization and deregulation could
adversely affect business and economic conditions in India generally, and our business in particular, if new
restrictions on the private sector are introduced or if existing restrictions are increased. Further, the elections
in India at the central and state level may contribute to political uncertainties that may in turn impact our
operations and the stability of the economic environment in India.

We are subject to changes in the Government’s policy on direct and indirect taxation.

All our revenue is derived from domestic activities. Our profitability is also significantly dependent on the
policies of the central and state governments in India relating to various direct and indirect taxes (including
GST and income tax), duties and levies (including import duties) related to our operation. Any change in
policies relating to such taxes or duties could materially adversely affect our business, financial condition,
cash flows and results of operations. These changes may increase our income tax liability (prospectively or
retrospectively), currently or in the future, or result in tax authorities assessing our tax liability to be
materially different from our existing provisions for tax liabilities.

The Government of India has enacted several new tax policies recently, including the comprehensive GST,
the General Anti-Avoidance Rules (“GAAR”), Significant Economic Presence (SEP), Place of Effective
Management (POEM) and the Income Computation and Disclosure Standards (“ICDS”). The GST has
subsumed most indirect taxes and levies by the central and state governments into a unified tax law. GST
has been in force with effect from July 1, 2017. GAAR has been in effect since April 1, 2017. The tax
consequences of the GAAR could result in denial of tax benefits and other consequences, and it may have
an adverse tax impact on us. The ICDS has been applicable in computing taxable income, and payment of
income taxes thereon, from April 1, 2016 and onwards. ICDS applies to all taxpayers following an accrual
system of accounting for the purpose of computation of income under the headings of “profits and gains of
business or profession” and “income from other sources.” Any increases in or amendments in the tax
applicable to us due to the GST, GAAR or ICDS may result in additional taxes becoming payable by us.

The Government of India also introduced thin capitalization rules under the Income Tax Act which become
applicable following an interest expenditure of more than Rs. 10 million. Once these rules are triggered, the
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deduction of interest paid to a non-resident associated enterprise (as defined in the Income Tax Act) is
capped at 30% of the borrower’s EBITDA in the relevant year, although the excess interest can be carried
forward for the next eight financial years and be eligible for deduction (provided the interest deduction limit
for the relevant financial year is unutilized). Amongst other prescribed circumstances, an entity is deemed
to be an associated enterprise, if it advances a loan to a borrowing entity which constitutes at least 51% of
the book value of the assets of the borrower. Such provisions could lead to a higher tax incidence on us.

A prolonged slowdown in economic growth in India or financial instability in other countries could cause
our business to suffer.

The vast majority of e our business activities are conducted in India. Accordingly, our financial position
and results of operations have been and will continue to be significantly affected by overall economic
growth patterns in India, which could, in turn, be influenced by a number of factors outside our control.
Such factors include, for example, the occurrence of natural disasters, including cyclones, storms, floods,
earthquakes, tsunamis, fires, explosions, infectious diseases outbreaks or other serious public health
concerns (such as the COVID-19 pandemic) in India. In addition, India has from time to time experienced
instances of social, religious and civil unrest and terrorist attacks. Military activity or terrorist attacks in the
future could influence the Indian economy by disrupting communications and making travel more difficult.
Such incidents could adversely affect our operations, cash flows or financial condition, and could also create
a greater perception that investment in Indian companies involves a higher degree of risk. The Indian
economy may also be impacted by scarcity of credit or other financing in India and, volatility in, and actual
or perceived trends in trading activity on, India’s principal stock exchanges and changes in India’s tax, trade,
fiscal or monetary policies. A slowdown in the Indian economy could adversely affect our business and our
lenders and contractual counterparties, especially if such a slowdown were to be prolonged. India’s real
GDP grew from U.S.$2.1 trillion in 2014 to U.S.$3.91 trillion in 2024, according to the World Bank.

Our business and profitability may also be impacted by high rates of inflation or interest rates in India,
which may increase cost of the DIAL’s commissioned or our other expenses. The course of market interest
rates continues to be uncertain due to factors such as inflation, fiscal deficit and the Government of India
borrowing program. Any increase in inflation in the future, because of increases in prices of commodities
such as crude oil or otherwise, may result in a tightening of monetary policy. Any uncertainty regarding
liquidity and interest rates and any increase in interest rates or reduction in liquidity could materially and
adversely impact our business. In view of the weak global environment, India will have to lean on domestic
factors.

In addition, the Indian market and the Indian economy are influenced by economic and market conditions
in other countries, particularly those of emerging market countries in Asia. Investors’ reactions to
developments in one country may have adverse effects on the economies of other countries, including the
Indian economy. A loss of investor confidence in the financial systems of other emerging markets may
cause increased volatility in the Indian financial markets and, indirectly, in the Indian economy in general.
Any worldwide financial instability could influence the Indian economy and could have a material adverse
effect on our business, financial condition, cash flows and results of operations.

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and
market corrections in the past. For instance, in recent years there have been concerns over recession in larger
economies such as UK and Australia, geopolitical issues involving the United States and China and a
slowdown in global economic growth. Amid rising disruptions and uncertainty, stock market indices are
expected to fall further, and overall market volatility is likely to increase . These and other related events
could have a significant impact on the global credit and financial markets as a whole, and could result in
reduced liquidity, greater volatility, widening of credit spreads and a lack of price transparency in the global
credit and financial markets. Further, the Russia-Ukraine war has also impacted the world economies
including India. As the conflict in Ukraine continues, there can be no certainty regarding whether these
countries or other counties will impose additional sanctions, export controls or other measures targeting
Russia, Belarus or other territories. Furthermore, in retaliation against new international sanctions and as
part of measures to stabilize and support the volatile Russian financial and currency markets, the Russian
authorities also imposed currency control measures aimed at restricting the outflow of foreign currency and
capital from Russia, imposed various restrictions on transacting with non-Russian parties, banned exports
of various products and other economic and financial restrictions. These ongoing sanctions and geo political
tensions may adversely impact our business, financial condition, cash flows and result of operations.
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24.

2.5.

Additionally, there is unrest in the middle east as well due to the Isracl-Gaza conflict and Israel-Iran conflict
which also had an adverse impact on the world economy and also impacted India as the oil market become
volatile which also lead to increase in fuel prices.

There are also concerns that a tightening of monetary policy in emerging markets and some developed
markets will lead to a moderation in global growth. In particular, there are rising concerns of a possible
slowdown in the Chinese economy, and China is one of India’s major trading partners. Such factors might
also result in a slowdown in India’s export growth momentum.

Terrorist attacks, civil disturbances and regional conflicts in South and West Asia may have a material
adverse effect on our business, financial condition, cash flows and results of operations.

India has, from time to time, experienced social and civil unrest within the country and hostilities with
neighboring countries. There have been continuing tensions between India and Pakistan over the states of
Jammu and Kashmir. From May to July 1999, there were armed conflicts over parts of Kashmir involving
the Indian army, resulting in a heightened state of hostilities, with significant loss of life and troop conflicts.
Isolated troop conflicts and terrorist attacks continue to take place in such regions. The potential for
hostilities between India and Pakistan could be particularly threatening because both India and Pakistan are
nuclear powers. These hostilities and tensions could lead to political or economic instability in India and a
possible material adverse effect on our business, financial condition, cash flows and results of operations.
There can be no assurance that such situations will not recur or be more intense than in the past. Terrorist
attacks and other acts of violence or war may adversely affect global markets and economic growth. These
acts may also result in a loss of business confidence, make travel and other services more difficult, and have
other consequences that could have an adverse effect on our business, results of operations, cash flows and
financial other consequences that could have an adverse effect on our business, results of operations, cash
flows and financial condition. Military activity or terrorist attacks in the future could adversely impact the
Indian economy by disrupting communications and making travel more difficult, and such tensions could
create a greater perception that investments in Indian companies involve higher degrees of risk. In addition,
any deterioration in international relations may result in investor concern regarding regional stability which
could adversely affect the price of the NCS. India has witnessed localized terrorist attacks from time to time,
including attacks in Mumbai in 2008 and 2011, attacks in Delhi in 2011, bombings in Hyderabad in 2013,
attacks in Uri in 2016, bombings in Pulwama in 2019 and terrorist attack on tourists in Pahalgam in 2025.
In February 2019, a suicide bomber attacked a paramilitary convoy in Kashmir, and in April 2019 , a series
of coordinated suicide bombings occurred at churches and hotels in Sri Lanka. On August 5, 2019 the
special autonomous status given to the state of Jammu and Kashmir was revoked by the Indian Government
and the state was divided into the territory of Jammu and Kashmir and the territory of Ladakh, which has
resulted in increased tensions in the region. On April 22, 2025, an attack in Pahalgam in the state of State
of Jammu and Kashmir resulted in the death of 26 civilians. This attack was followed by increased military
hostilities between India and Pakistan which lead to closure of airspace. India and Pakistan have closed
their airspace to other’s aircraft and airlines. Further, Hostilities and political tensions could also create an
increased perception that investment in Indian companies involves a higher degree of risk and could
materially adversely affect our business, financial condition, cash flows and results of operations.

Natural calamities and health epidemics and other events outside our control could adversely affect the
Indian economy.

India has experienced natural calamities such as earthquakes, a tsunami, cyclones, floods and drought in the
past few years. The extent and severity of these natural disasters determines their impact on the Indian
economy, and more particularly on the tourism industry. In addition, our facilities are subject to other natural
or man-made disasters such as fires, acts of terrorism, failures of utilities and epidemics. If any such event
were to occur, our business could be affected as a result of the event itself or our inability to effectively
manage the consequences of such event.

Further, prolonged spells of below average rainfall or other natural calamities could have a negative impact
on the Indian economy, thereby materially and adversely affecting our business, financial condition, cash
flows and results of operations. Similarly, global or regional climate change or natural calamities in other
countries where we operate could affect the economies of those countries. Any future outbreak of health
epidemics may restrict the level of business activity in affected areas, which may, in turn, materially
adversely affect our business, financial condition, cash flows and results of operations.
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2.7.

2.8.

Any downgrading of India’s debt rating by an international rating agency could have a negative impact
on our business.

As of the date of this General Information Document, India’s sovereign rating is Baa3 (Moody’s), BBB
(S&P) and BBB- (Fitch). Any adverse revisions to India’s credit ratings for domestic and international debt
by international rating agencies may adversely affect our ratings, the terms on which we are able to finance
future capital expenditure, or our ability to refinance any existing indebtedness. This could have an adverse
effect on our capital expenditure plans, business and financial performance.

The bankruptcy code in India and limited jurisprudence on the same may affect us.

The Bankruptcy Code offers a uniform and comprehensive insolvency legislation encompassing all
companies, partnerships and individuals (other than financial firms). It allows creditors to assess the
viability of a debtor as a business concern, and agree upon a plan for its revival or a liquidation. The
Bankruptcy Code creates a new institutional framework, consisting of a regulator, insolvency professionals,
information utilities and adjudicatory mechanisms, which will facilitate a formal and time-bound insolvency
resolution and liquidation process. Under the Bankruptcy Code, upon initiation of a corporate insolvency
resolution process (“CIRP”), a committee of creditors is constituted by the interim resolution professional,
wherein each financial creditor is given a voting share proportionate to its admitted claim against the
company. Any decision of the committee of creditors must be taken by a vote of thresholds varying between
50 and 66% of the voting share of all financial creditors (other than for withdrawal of the company from a
CIRP, which requires 90% of the total weighted voting share of the committee of creditors). Any resolution
plan approved by the committee of creditors is binding upon all stakeholders. In case the corporate debtor
is subjected to a liquidation process, the Bankruptcy Code provides for a fixed order of priority in which
proceeds from the sale of the debtor’s assets are to be distributed. In this order of priority, the insolvency
resolution and liquidation process costs rank higher than the admitted claims of secured creditors. Secured
creditors may decide to opt out of the liquidation process, in which case they are permitted to realize their
security interests separately.

Any insolvency proceedings with regard to us would be based on and governed by the Bankruptcy Code.
As a result, in the event of our insolvency, the claims of holders of NCS issued pursuant to the Offer
Documents against us will be subject to the Bankruptcy Code. Further, once the petition for the CIRP is
admitted against a corporate debtor, the moratorium provisions under the Bankruptcy Code prohibits,
among other things, the creation of encumbrances, disposing of assets of the corporate debtor, any action to
enforce the security interest of the corporate debtor and the institution or continuation of legal proceedings
against the debtor. In addition, if an invocation and realization of security interest is sought in respect of us,
such claim will also be subordinated to certain payments, including certain liabilities preferred by law such
as workmen’s dues, wages to employees, government dues and certain other liabilities.

The provisions of the Bankruptcy Code with regard to rights of creditors, priority claims and procedure and
may contain provisions that are unfavorable to the holders of NCS issued pursuant to the Offer Documents.
In India, after the occurrence of, among other things, an insolvency event, secured lenders have additional
rights with respect to insolvency proceedings, including the right to direct the disposition of any assets
subject to security. As a result, the ability of a holders of NCS to realize claims against us in the event that
we become insolvent may be limited.

We cannot guarantee the accuracy of statistical and other information with respect to India, the Indian
economy or the airport industry contained in this General Information Document.

Statistical and other information in this General Information Document relating to India, the Indian
economy or the airport industry have been derived from various government publications and obtained in
communications with various Indian government agencies that we believe to be reliable. However, we
cannot guarantee the quality or reliability of such source of materials. While we have taken reasonable care
in the reproduction of the information, the information has not been prepared or independently verified by
us, or any of our affiliates or advisors and, therefore, we make no representation as to the accuracy of such
facts and statistics, which may not be consistent with other information compiled within or outside India.
These facts and other statistics include the facts and statistics included in the section titled “Industry” in this
General Information Document. Due to possibly flawed or ineffective collection methods or discrepancies
between published information and market practice and other problems, the statistics herein may be
inaccurate or may not be comparable to statistics produced for other economies and should not be unduly
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relied upon. Further, there is no assurance that they are stated or compiled on the same basis or with the
same degree of accuracy as may be the case elsewhere. In all cases, investors should give consideration as
to how much weight or importance they should attach to, or place on, such facts or statistics.
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2.1

SECTION 2: DISCLOSURES UNDER SEBI NCS REGULATIONS

DETAILS OF PROMOTERS OF THE ISSUER:

A complete profile of all the promoters of the Issuer, including their name, date of birth, age, personal
addresses, educational qualifications, experience in the business or employment, positions/posts held in the
past, directorships held, other ventures of each promoter, special achievements, their business and financial
activities, photograph, Permanent Account Number.

The details of the Promoters of the Issuer are as follows:

(a)

GMR Airports Limited

GNR AERO

GMR AIRPORTS LIMITED

(Formerly GMR Airports Infrastructure Limited)

(1) CIN: L52231HR1996PLC113564

(i1) Registered Address: Unit No. 12, 18th Floor, Tower A, Building No. 5, DLF Cyber City,
DLF Phase— I1I, Gurugram— 122002, Haryana, India

(iii))  Tel: +91 124 6637750.

(iv) E-mail: Gil.Cosecy@gmrgroup.in

) Website: https://www.gmraero.com

(vi) Contact Person: Mr. T. Venkat Ramana

(vii)  Experience in the business: incorporated since May 10, 1996.

(viii)  Their business and financial activities:
GMR Airports Limited (formerly GMR Airports Infrastructure Limited) (GAL), is a
flagship Company of GMR Group and is a holding Company for predominantly the Airport
and Airport related adjacency businesses of the GMR Group. GAL is engaged in
infrastructure activities, development, operations and maintenance of airports along with
the offering of integrated security solutions either by itself or through Special Purpose
Vehicles (SPV) created for this purpose. Further, GAL is managing the Airports segments
and through its wholly owned subsidiary RAXA Security Services Limited (RAXA) is
managing the security solutions business. As a pioneer in implementing the path breaking
Aerotropolis concept in India, the Company through its subsidiaries is developing airport
cities on the commercial lands available around the airports in Delhi, Hyderabad and Goa.

(ix) Bank Account Number: 920030072815889.

GMR Energy Limited

GAR

(1)

(i)

(iii)
(iv)

CIN: U85110MH1996PLC274875.

Registered Address: 701, 7th Floor, Naman Centre, Plot No. C-31, Bandra Kurla Complex,
Bandra East, Mumbai Bandra Suburban MH 400051.

E-mail: ENERGY-SECRETARIAL@gmregroup.in.

Tel: +9111-49882200
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2.2

2.3

2.4

(v)
(vi)
(vii)

(viii)

Website: www.gmrgroup.in.

Contact Person: Mr. Nikhil Dujari.

Their business and financial activities:

Experience in the business: incorporated since October 10, 1996.

(ix) GMR Energy is a part of GMR group, which is one of the largest diversified infrastructure
conglomerates in India. With an operating capacity of over 7,684 MW, it has a balanced fuel
mix of coal and renewable sources of wind and solar energy. Apart from this, plants of
over 1,774 MW generation capacity are under various stages of development in India and
Nepal.

()

Bank Account Number: 1030010143741.

Declaration: The Issuer confirms that the Permanent Account Number and Bank Account Number(s) of
the promoters and Permanent Account Number of directors shall be submitted to the stock exchanges on
which the NCS are proposed to be listed, at the time of filing the Offer Document.

Details of Promoter Holding in the Company as on the date of this General Information Document:

Sr | Name of the Total No of Equity No of shares in demat Total No of | % of
No|shareholders Shares form shareholding| Shares | Shares
as % of total [Pledged|pledged
no of equity with
shares respect
to
shares
owned.
1 GMR 1,812,999,895 1,812,999,895 74% NIL NIL
Airports
Limited
2 |GMR Energy 100 100 NIL NIL NIL
Limited

DETAILS OF CREDIT RATING ALONG WITH LATEST PRESS RELEASE OF THE CREDIT
RATING AGENCY IN RELATION TO THE ISSUE AND DECLARATION THAT THE RATING
IS VALID AS ON THE DATE OF ISSUANCE AND LISTING. SUCH PRESS RELEASE SHALL
NOT BE OLDER THAN SIX MONTHS FROM THE DATE OF THE OPENING THE ISSUE.

The rating details in relation to each issuance of NCS will be mentioned in relevant Key Information
Document.

NAME(S) OF THE STOCK EXCHANGE(S) WHERE THE NON-CONVERTIBLE SECURITIES
ARE PROPOSED TO BE LISTED AND THE DETAILS OF THEIR IN-PRINCIPLE APPROVAL
FOR LISTING OBTAINED FROM THESE STOCK EXCHANGE(S).

Please refer to the relevant Key Information Document.

ISSUE SCHEDULE

Particulars

Date

Issue opening date

As per the relevant Key Information Document

43



Particulars Date
Issue closing date As per the relevant Key Information Document
Pay-in Date As per the relevant Key Information Document
Deemed Date of Allotment As per the relevant Key Information Document

2.5 NAME, LOGO, ADDRESS, WEBSITE URL, EMAIL ADDRESS, TELEPHONE NUMBER AND
CONTACT PERSON OF THE FOLLOWING:

Issuer Delhi International Airport Limited

&

INDIRA GANDHI
INTERNATIONAL AIRPORT

Registered Address: New Udaan Bhawan, Opp. Terminal-3, Indira Gandhi
International Airport, New Delhi — 110037

Corporate Office: New Udaan Bhawan, Opp. Terminal-3, Indira Gandhi
International Airport, New Delhi — 110037

Tel: + 91 11 4719 7000

E-mail: DIAL-CS@gmrgroup.in

Website: www.newdelhiairport.in

Company Secretary of the Issuer: Abhishek Chawla

Address: New Udaan Bhawan, Opp. Terminal-3, Indira Gandhi International
Airport, New Delhi — 110037

Phone No.: + 91 11 47197000

Compliance Officer of the Issuer: Abhishek Chawla

Address: New Udaan Bhawan, Opp. Terminal-3, Indira Gandhi International
Airport, New Delhi — 110037

Phone No.: + 91 11 47197000

Chief Financial Officer of the Issuer: Hari Nagrani

Address: New Udaan Bhawan, Opp. Terminal-3, Indira Gandhi International
Airport, New Delhi — 110037

Phone No.: + 91 11 47197000

Debenture Trustee | As per the relevant Key Information Document.

Credit Rating As per the relevant Key Information Document.
Agency

Registrar to the As per the relevant Key Information Document.
Issue

Legal Counsel of the | As per the relevant Key Information Document.
holders of NCS

Arrangers As per the relevant Key Information Document.

2.6 ABOUT THE ISSUER
1. General Information
Name : Delhi International Airport Limited

Registered Office of  : New Udaan Bhawan, Opposite Terminal-3, Indira Gandhi International
Issuer Airport, New Delhi — 110037
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ii.

1il.

Corporate Office of : New Udaan Bhawan, Opposite Terminal-3, Indira Gandhi International

Issuer Airport, New Delhi — 110037
Corporate Identity : U63033DL2006PLC146936
Number

Phone No. :+91114719 7000

Contact Person : Abhishek Chawla

Email : DIAL-CS@gmrgroup.in

Overview and a brief summary of the business / activities of the Issuer.

We hold the exclusive right to operate, manage and develop Indira Gandhi International Airport —
one of the busiest and largest airports in India in terms of passenger traffic and passenger capacity,
according to data compiled by the Airports Authority of India, or AAIL Our core activities include
the development, management, maintenance and operation of the Airport and management of
commercial and other activities conducted at the Airport.

Servicing 66 passenger airlines flying direct to 153 destinations, including 72 international
destinations and 81 domestic destinations as of March 31, 2025, the Airport is a leading aviation
hub in South Asia. Prior to the COVID-19 pandemic, the Airport handled more passenger traffic
than any other airport in India, according to AAL

The only airport in India with four runways and Eastern cross taxiway (ECT), the Airport currently
has the capacity to handle approx.. 100.00 million passengers and approx.. 1.8 million tons of cargo
per year. The Airport’s facilities include two cargo terminals and three passenger terminals, with a
total of approx. 398 check-in counters including SBDs and 100 aerobridges.

Passenger traffic at the Airport has grown substantially under our management, from 16.2 million
passengers in 2006 at the beginning of our Concession, to 79.26 million passengers in fiscal year
2025, a compound annual growth rate (“CAGR”) of over 8.72%. The CAGR until the fiscal year
ended March 31, 2019, was 10.9% but reduced in the fiscal year ended March 31, 2021 and 2022
due to the impact of the COVID-19 pandemic. Cargo volume has also increased rapidly, from
383,052 tons in fiscal year 2006 to 11,09,522 tons in fiscal year 2025. In the fiscal years ended
March 31, 2025, 2024 & 2023 total passenger traffic at the Airport was 79.26 , 73.67 & 65.33
million, respectively, while our total cargo traffic in ton was 11,09,522 ; 10,03,306 & 8,95,918
respectively, and air traffic movements was 4,83,690; 4,56,183 & 4,41,957 for the same periods. In
fiscal year 2025, the Airport handled 4,83,690 air traffic movements, or ATMs, which are all aircraft
arrivals and departures to and from the Airport. Subject to tariff levels, increasing passenger and
cargo traffic through the Airport is a key driver of our growth and increased revenue.

For the fiscal year ended March 31, 2025, we had total income of INR 5,733.87 crores and EBITDA
of INR 1,752.94 crores, an increase of INR 639.01 crores and increase of INR 193.66 crores
respectively from total income of INR 5,094.86 crores and EBITDA of INR 1,559.28 crores
respectively for fiscal year ended March 31, 2024.

Structure of the Group:

Corporate Structure of the Issuer:

S. No. Name of Shareholders No. of Shares | Percentage
Holding
1. GMR Airports Limited (Formerly GMR Airports 1,812,999,895 74%

Infrastructure Limited)

2. GMR Energy Limited 100 0.00%
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2.7

2.8

S. No. Name of Shareholders No. of Shares | Percentage
Holding

3. Airports Authority of India 637,000,000 26%

4. GMR Airports Limited jointly with Mr. Srinivas 1 0.00%
Bommidala

5. GMR Airports Limited jointly with Mr. Grandhi Kiran 1 0.00%

Kumar

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.
iv. A brief summary of the business / activities of the subsidiaries of the Issuer:
The Issuer does not have any subsidiaries.

V. Details of the branches or units where the Issuer caries on its business activities, if any may be
provided in the form of a static Quick Response (QR) code and web link:

https://www.newdelhiairport.in

The Issuer’s corporate office and registered office is situated at ‘New Udaan Bhawan, Opp.
Terminal-3, Indira Gandhi International Airport, New Delhi — 110037°.

The Company does not have any other branches or units.
vi. Use of proceeds (in the order of priority for which the said proceeds will be utilized):
(a) Purpose of the placement: As per the relevant Key Information Document.

(b) Break-up of the cost of the project for which the money is being raised: As per the relevant
Key Information Document.

(c) Means of financing for the project: As per the relevant Key Information Document.

(d) Proposed deployment status of the proceeds at each stage of the Project: As per the relevant
Key Information Document.

EXPENSES OF THE ISSUE
As per the relevant Key Information Document.
FINANCIAL INFORMATION:

1. Audited financial statements (i.e. profit and loss statement, balance sheet and cash flow
statement) both on a standalone and consolidated basis for a period of three completed years,
which shall not be more than six months old from the date of the issue document or issue
opening date, as applicable. Such financial statements shall be should be audited and certified
by the statutory auditor(s) who holds a valid certificate issued by the Peer Review Board of
the Institute of Chartered Accountants of India (“ICAI”). However, if the issuer, being a listed
REIT/listed InvIT, has been in existence for a period of less than three completed years, and
historical financial statements of such REIT/InvIT are not available for some portion or the
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ii.

iii.

1v.

entire portion of the reporting period of three years and the interim period, the combined
financial statements shall be disclosed for the periods for which such historical financial
statements are not available. Provided that, issuers whose non-convertible securities are listed
as on the date of filing of the offer document or placement memorandum, may provide only
a web-link and a static quick response code of the audited financial statements in the offer
document or placement memorandum subject to the following conditions: (i) Such listed
issuers shall disclose a comparative key operational and financial parameter on a standalone
and consolidated basis, certified by the statutory auditor(s) who holds a valid certificate issued
by the Peer Review Board of the Institute of Chartered Accountants of India, for the last three
completed years in the offer document. (ii) The scanning of such static quick response code
or clicking on the web-link, shall display the audited financial statements for last three
financial years of such issuer on the website of the stock exchange where such data is hosted

Please refer Annexure A for the audited financial statements (both on a consolidated and standalone
basis) of the Issuer for the last three financial years, i.e. financial year (a) ending March 31, 2023
(FY 23), (b) ending March 31, 2024 (FY 24), and (c) ending March 31, 2025 (FY 25). Further, each
of the Joint Statutory Auditor holds a valid certificate issued by the Peer Review Board of the
Institute of Chartered Accountants of India.

Listed issuers (whose debt securities or specified securities are listed on recognised stock
exchange(s)) in compliance with the listing regulations, may disclose unaudited financial
information for the interim period in the format as specified therein with limited review
report in the issue document, as filed with the stock exchanges, instead of audited financial
statements for the interim period, subject to making necessary disclosures in this regard in
issue document including risk factors.

Not applicable as the audited financial statements (both on a consolidated and standalone basis) of
the Issuer for the last three financial years, i.e. financial year (a) ending March 31, 2023 (FY 23),
(b) ending March 31, 2024 (FY 24), and (c) ending March 31, 2025 (FY 25) are being disclosed.
Please refer Annexure A.

Issuers other than REITs/ InvITs desirous of issuing debt securities on private placement
basis and who are in existence for less than three years may disclose financial statements
mentioned at (a) above for such period of existence, subject to the following conditions: (i)
The issue is made on the Electronic Book Platform of the stock exchange, irrespective of the
issue size; and (ii) In case of issue of securities on a private placement basis, the issue is open
for subscription only to qualified institutional buyers

Not applicable as the Issuer has been in existence for more than 3 (three) years.

The above financial statements shall be accompanied with the auditor’s report along with the
requisite schedules, footnotes, summary etc.

Please refer Annexure A for the audited financial statements (both on a consolidated and standalone
basis) of the Issuer for the last three financial years, i.e. financial year (a) ending March 31, 2023
(FY 23), (b) ending March 31, 2024 (FY 24), and (c) ending March 31, 2025 (FY 25) along with
the auditor’s report along with the requisite schedules, footnotes, summary etc.

Key operational and financial parameters on consolidated and standalone basis in respect of
the financial information provided under clauses (i) to (iii) above.

Standalone Basis (in INR Crores):

Balance Sheet

Particulars 31-Mar- | 31-Mar- | 31-Mar-
23 24 25
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Property, Plant and Equipment (including Capital Work in Progress

and Investment Property) 14,5469 | 17,102.8 | 16,552.6

9 5 6
Intangible Assets (including Intangible Assets under Development)

355.25 350.94 347.42
Financial Assets (Current and Non-Current)

3,164.99 | 4,351.42 | 3,389.81
Other Non-Current assets

2,423.58 | 2,353.63 | 2,774.73
Current assets

182.59 110.44 101.45
Total Assets

20,673.4 | 24,269.2 | 23,166.0

0 8 7
Financial Liabilities (Current and Non-Current)
- Borrowings (including interest)

12,626.7 | 15,157.2 | 15,556.0

6 2 0
- Other Financial Liabilities

3,312.24 | 3,834.38 | 3,176.57
Non-Current Liabilities

2,315.88 | 3,053.60 | 3,057.40
Current Liabilities

487.35 57791 572.94
Provisions

155.65 156.46 165.04
Total Liabilities

18,897.8 | 22,779.5 | 22,527.9

8 7 5
Equity (Equity Share Capital and Other Equity)

1,775.52 | 1,489.71 | 638.12
Total Equity and Liabilities

20,673.4 | 24,269.2 | 23,166.0

0 8 7
Profit and Loss
Total revenue from operations

3,989.97 | 4,805.14 | 5,432.80
Other Income

264.30 289.72 301.07
Total Income

4,254.27 | 5,094.86 | 5,733.87
Total Expenses (including Exceptional & Tax expense)

4,539.13 | 5,275.47 | 6,710.03
Profit/ loss for the period (after tax)

(284.86) | (180.61) | (976.16)
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Other Comprehensive income

(311.73) | (105.20) | 124.57
Total Comprehensive Income

(596.59) | (285.81) | (851.59)
Earnings per equity share:
(a) basic; and

(1.16) (0.74) (3.98)
(b) diluted

(1.16) (0.74) (3.98)
Cash Flow
Net cash (used in)/ generated from operating activities (A)

1,043.95 | 1,857.99 | 1,107.78
Net cash (used in)/ generated from investing activities (B)

(1,7344 | (1,899.6 | (85.76)

6) 0)
Net cash (used in)/ generated from financing activities (C)

(313.33) | 481.81 (1,518.4

9)

Net Increase/ (decrease) in Cash and Cash Equivalents

(1,003.8 | 440.20 (496.47)

4)
Opening Balance of Cash and Cash Equivalents

1,282.93 | 279.09 719.29
Cash and cash equivalents at end of the period

279.09 719.29 222.82
Additional Information
Particulars 31-Mar- | 31-Mar- | 31-Mar-

23 24 25
Net worth

1,775.52 | 1,489.71 | 638.12
Cash and Cash Equivalents

279.09 719.29 222.82
Current Investments

961.52 1,565.66 | 706.79
Net Sales

3,989.97 | 4,805.14 | 5,432.80
Earnings before interest, taxes, depreciation, and amortization

1,188.80 | 1,738.57 | 1,844.29
Earnings before interest and taxes

533.01 946.44 711.00
Dividend amounts
Debt equity ratio

7.11 10.17 24.38
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Debt service coverage ratio

0.90 1.15 1.07
Interest service coverage ratio
0.92 1.15 1.10
Current ratio
0.79 0.85 0.53
Long term debt to working capital - - -
22.50 31.14 12.25
Current liability ratio - current liabilities/ non-current liabilities
0.16 0.16 0.13
Total debts to total assets
0.61 0.62 0.67
Consolidated basis (in INR Crores):
Balance Sheet
Particulars 31-Mar- | 31-Mar- | 31-Mar-
23 24 25
Property, Plant and Equipment (including Capital Work in Progress and
Investment Property) 14,5469 | 17,102.8 | 16,552.6
9 5 6
Intangible Assets (including Intangible Assets under Development)
355.25 350.94 347.42
Financial Assets (Current and Non-Current)
3,164.99 | 4,351.42 | 3,377.31
Other Non-Current assets
2,718.47 | 2,646.99 | 3,079.33
Current assets
182.59 110.44 114.23
Total Assets
20,968.2 | 24,562.6 | 23,470.9
9 4 5
Financial Liabilities (Current and Non-Current)
- Borrowings (including interest)
12,626.7 | 15,157.2 | 15,556.0
6 2 0
- Other Financial Liabilities
3,312.24 | 3,834.38 | 3,176.57
Non-Current Liabilities
2,315.88 | 3,053.60 | 3,057.40
Current Liabilities
487.35 57791 572.94
Provisions
155.65 156.46 165.04
Total Liabilities
18,897.8 | 22,779.5 | 22,527.9
7 7 5
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Equity (Equity Share Capital and Other Equity)

2,070.42 | 1,783.07 | 943.00
Total Equity and Liabilities
20,968.2 | 24,562.6 | 23,470.9
9 4 5
Profit and Loss
Total revenue from operations
3,989.97 | 4,805.14 | 5,432.80
Other Income
129.27 115.31 126.61
Total Income
4,119.24 | 4,920.45 | 5,559.41
Total Expenses (including Exceptional, JV/associate profit & Tax
expense) 4,387.09 | 5,102.54 | 6,523.80
Profit/ loss for the period (after tax) - - -
267.85 182.09 964.39
Other Comprehensive income - -
311.88 105.26 124.32
Total Comprehensive Income - - -
579.73 287.35 840.07
Earnings per equity share:
(a) basic; and - - -
1.09 0.74 3.94
(b) diluted - - -
1.09 0.74 3.94
Cash Flow
Net cash (used in)/ generated from operating activities (A)
1,043.95 | 1,857.99 | 1,107.78
Net cash (used in)/ generated from investing activities (B) - - -
1,734.46 | 1,899.60 | 85.76
Net cash (used in)/ generated from financing activities (C) - -
313.33 481.81 1,518.49
Net Increase/ (decrease) in Cash and Cash Equivalents - -
1,003.84 | 440.20 496.47
Opening Balance of Cash and Cash Equivalents
1,282.93 | 279.09 719.29
Cash and cash equivalents at end of the period
279.09 719.29 222.82
Additional Information
Particulars 31-Mar- | 31-Mar- | 31-Mar-
23 24 25
Net worth
2,070.42 | 1,783.07 | 943.00
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Cash and Cash Equivalents
279.09 719.29 222.82

Current Investments
961.52 1,565.66 | 707.07

Net Sales
3,989.97 | 4,805.14 | 5,432.80

Earnings before interest, taxes, depreciation, and amortization
1,205.81 | 1,737.08 | 1,856.06

Earnings before interest and taxes
550.02 944.95 722.77

Dividend amounts

Debt equity ratio

6.10 8.50 16.50
Debt service coverage ratio

0.91 1.14 1.08
Interest service coverage ratio

0.93 1.15 1.11
Current ratio

0.79 0.85 0.53

Long term debt to working capital - - -
22.50 31.14 12.25

Current liability ratio - current liabilities/ non-current liabilities

0.16 0.16 0.13
Total debts to total assets
0.60 0.62 0.66
vi. Details of any other contingent liabilities of the issuer based on the last audited financial
statements including amount and nature of liability:
Please refer to Annexure E.
Vii. The amount of corporate guarantee or letter of comfort issued by the Issuer along with details

of the counterparty (viz. Name and nature of the counterparty, whether a subsidiary, joint
venture entity, group company etc.) On behalf of whom it has been issued:

NIL

BRIEF HISTORY OF THE ISSUER SINCE ITS INCORPORATION GIVING DETAILS OF ITS
FOLLOWING ACTIVITIES:

(a) Details of Share Capital as on June 30, 2025:-

Share Capital Amount
Authorized Share Capital 30,000,000,000
Issued, Subscribed and Paid-up Share Capital 24,500,000,000
(b) Changes in its capital structure as at last quarter end, for the preceding three financial years and

current financial year:-

Date of Change (AGM/EGM) Particulars
NA NA
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(©)

Details of the equity share capital for the preceding three financial years and current financial year'
as on the date of the General Information Document:-

Date of
Allotmen
t

No of Equity
Shares

Face
Valu
eR®

Issue
Pric
e

®

Consideratio
n
(Cash, other
than cash,
etc.)

Nature of
Allotment

Cumulative

No. of Equity
Shares

Equity Share
Capital
()

Equity
Share
Premiu

m (%)

Re
m
arks

30 March,
2006

100,000

10

10

Cash

Subscriber
s to the
MOA &
AOA

100,000

1,000,000

NA

19 April,
2006

300,000

10

10

Cash

Allotment
against
Initial
Allotment
Money

300,000

3,000,000

NA

19 May,
2006

199,600,000

10

10

Cash

Allotment
against
Initial
Allotment
Money

199,600,000

1,996,000,000

NA

14 March,
2008

500,000,000

10

10

Cash

Further
issue of
Capital u/s.
81 of the
Companies
Act, 1956.

500,000,000

5,000,000,000

NA

18 March,
2009

500,000,000

10

10

Cash

Further
issue of
Capital u/s.
81 of the
Companies
Act, 1956.

500,000,000

5,000,000,000

NA

15 March,
2011

1,250,000,00
0

10

10

Cash

Further
issue of
Capital u/s.
81 of the
Companies
Act, 1956.

1,250,000,00
0

12,500,000,00
0

NA

(d)

Details of any acquisition of or amalgamation with any entity in the preceding one year:

! Please note that the Company has provided details based on the audited financial statements for the years ending March 31, 2023, March 31, 2024 and

March 31, 2025.
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NA

(e) Details of any reorganization or reconstruction in the preceding one year:-
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&)

Details of the Shareholding of the Issuer as at the latest quarter end, as per the format specified under the listing regulations :-

Categor| Category | Nos. |No. of fully| No. |No.| Total nos. |Shareholdi| Number of Voting | No. of |Shareholdi| Number |Number of|Number of
y@a of of paid up of | of | shares held | ng as a % | Rights held in each | Shares |ng,asa % of Shares equity
sharehold|shareh| equity |Partl|sha| (VII)= of total no. | class of securities |Underlyin| assuming | Locked |pledged or| shares
er (II) |olders|shares held| y |res| (AV)+(V)+ | ofshares (IX) g full in shares| otherwise | held in
Il av) paid-|und Vi) (calculated Outstandi| conversion | (XII) |encumber |dematerial
up |erly as per ng of ed (XII1) |iz ed form
equit|ing SCRR, | No of Voting |Total|convertibl| convertible |No| As a |No.|As a %| (XIV)
y |De 1957) Rights asa e securities (| . | % of | (a) |of total
share|pos (VIII) As a|Clas|Clas| Tot | % of |securities asa (a)| total Shares
s |itor % of |seg:| s | al |(A+B|(includin|percentage Share held
held | y (A+B+C2) | X |eg:y + C) g of diluted s held (b)
(V) Rec Warrants| share (b)
eipt ) (X) capital)
s XD)=
(14 (VID+(X)
) As a % of
(A+B+C2)

(A) Promoter | 2 |1,812,9999] NA [NA| 1,812,999,995| 74% NA| NA| NA| NA NA 74% NA NA 1,812,999,
& 95 995
Promoter
Group

(B) Public NA NA NA |NA NA NA NA | NA |[NA| NA NA NA NA NA NA

(C)  |Non 6 NA [NA 26% NA[NA [ NA| NA| NA 26% NA NA  [637,000,00
Promoter 637,000,005 637,000,005 5
- Non
Public

(C1) [Shares NA NA NA |NA NA NA |NA|[NA|[NA[NA| NA NA NA NA NA
underlyin
g DRs

(C2) |Shares NA NA NA |NA NA NA NA | NA |[NA | NA NA NA NA NA NA
held by
Employee
Trusts
Total 8 12,450,000,0] NA |NA| 2,450,000,000 100%| NA | NA |[NA | NA NA 100% NA NA 2,450,000,

00 000
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(2) List of top 10 holders of equity shares of the Issuer as on the latest quarter end, i.e. June 30, 2025:-

S. Name of the Total no. of Equity Shares| No. of shares in | Total Shareholding as
No. shareholders demat form |% of total no of equity
shares
1. GMR Airports 1,812,999,895  1,812,999,895 74%
Limited
2. |Airports Authority of] 637,000,000, 637,000,000 26%
India
3. GMR Energy 100 100 0.00%
Limited
4. GMR Airports 1 1 0.00%
Limited jointly with
Mr. Srinivas
Bommidala
S. GMR Airports 1 1 0.00%
Limited jointly with
Mr. Grandhi Kiran
Kumar
6. |Mr. Saurabh Chawla* 1 1 0.00%
7. Mr. Gadi Radha 1 1 0.00%
Krishna Babu*
8. Mr. Rajesh Kumar 1 1 0.00%
Arora*

* In the process of formalizing the holding of shares jointly with GMR Airports Limited.
Note: The Company has 8 holders of equity shares.

2.10 FOLLOWING DETAILS REGARDING THE DIRECTORS OF THE ISSUER:

1. Details of the current directors of the Issuer:
Name, Designation | Age Address Date of Appointment | Details of | Whether
and DIN other willful
directorship | defaulter
(Yes/ No)
Mr. G.M. Rao — |About|D-17, Pushpanjali Appointed as As per No
Whole Time 76 Farms Dwarka | Executive Chairman | Annexure F
Director(Executive | years Link Road, with effect from
Chairman) DIN: Bijwasan, Delhi -| 01/04/2018 and Re-
00574243 110037 appointed as Executive
Chairman w.e.f.
01.04.2021.

Previously Director
and Chairman (Non-
Executive) in the
Company since
19/04/2006.
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Name, Designation | Age Address Date of Appointment | Details of | Whether
and DIN other willful
directorship | defaulter
(Yes/ No)
Mr. G.B.S. Raju - |About|D-17, Pushpanjali Appointed as As per No
Managing Director | 51 | Farms, Dwarka | Managing Director | Annexure F
years Link Road, with effect from
DIN: 00061686 Bijwasan, New | 01/04/2018 and Re-
Delhi-110037 Appointed as
Managing Director
w.e.f. 01.04.2021.
Previously, holding
position of Director in
the company since
19/04/2006.
Mr. Indana About| Flat No. 501, Appointed as As per No
Prabhakara Rao - 66 Block-25, Executive Director | Annexure F
Whole Time years Manhattan with effect from
Director (Executive Personal Floor | 01/04/2018 and Re-
Director) Heritage City, |appointed as Executive
Gurgaon Director w.e.f.
DIN: 03482239 01.04.2021
Mr. Kada Narayana |About| C-5/23, Grand 17.04.2007 As per No
Rao — Whole Time | 70 | Vasanth, Vasant Annexure F
Director years Kunj, Delhi
DIN: 00016262
Mr. Grandhi Kiran |About D-17, "Appointed as Director|  As per No

Kumar - Non 49 Varalakshmi on 19/04/2006. Also | Annexure F

Executive Director | years Nilayam, appointed as Managing

Pushpanjali Director/Executive

DIN: 00061669 Farms Dwarka Director of the
Link Road, Delhi | Company from time to
- 110061 time.

Appointed as Non

Executive Director on
01/06/2018."

Mr. Srinivas About| SY No. 7/26/1 |"Appointed as Director|  As per No
Bommidala - Non | 62 | Nitte Meenakshi | on 19/04/2006. Also | Annexure F
Executive Director | years | Engineering |appointed as Managing

College Road Director/Executive
DIN: 00061464 Vodeyarapura, Director of the
Yelanhaka Hobli, | Company from time to
Bengaluru time.
Appointed as Non
Executive Director on
01/04/2018."
Mr. Fabien Alain |About| 7 Rue, De La 30.10.2023 As per No
Camille Lawson- 52 | Cerisaie-73004, Annexure F
years | Paris, France
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Name, Designation | Age Address Date of Appointment | Details of | Whether
and DIN other willful
directorship | defaulter
(Yes/ No)
Non Executive
Director
DIN: 10360063
Mr. Regis Lacote - |About|9 Quai Aulagnier 24.05.2021 As per No
Non Executive 53 | Asnieres — Sur- Annexure F
Director years Seine92600
France
DIN: 09135168
Dr. Srinivas About| D-1/A, Airport 01.10.2023 As per No
Hanumankar- Non | 59 lane, Dataram Annexure F
Executive Director | years | Bhutani Marg,
Jorbagh, Delhi-
DIN: 10303016 110003.
Ms. Rubina Ali - |About| House No. 16, 06.06.2019 As per No
Non Executive 58 Type V Lodhi Annexure F
Director years | Road Complex,
Delhi
DIN: 08453990
Mr. Pankaj Malhotra | About| D-16, Pocket-9A, 09.12.2023 As per No
- Non Executive 57 | DDA HIG Flats, Annexure F
Director years | Jasola, New
Delhi-110025
DIN: 10419629
Dr. Emandi Sankara | About|F10/8, Block — F, 20.09.2021 As per No
Rao - Independent | 64 Poorvi Marg, Annexure F
Director years | Vasant Vihar,
Delhi- 110057,
DIN: 05184747 India
Mr. Amarthaluru  |About| No. 308, 14% 20.09.2021 As per No
Subba Rao - 65 | Cross, 8" Main, Annexure F
Independent Director| years | 6™ Sector, HSR
Layout,
DIN: 00082313 Bengaluru —
560102,
Karnataka
Ms. Bijal Tushar |About 701, Hari 06.09.2022 As per No
Ajinkya - 49 | Bhawan, Tejpal Annexure F
Independent Director| years | Lane, Gamdevi,
Mumbai- 400007,
DIN: 01976832 Mabharashtra,
India.
Dr. Mundayat | About|C-87, First Floor, 13.10.2016 As per No
Ramachandran - 75 Block - C, Annexure F
Independent Director| years Panchsheel
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il

Name, Designation | Age Address Date of Appointment | Details of | Whether
and DIN other willful
directorship | defaulter
(Yes/ No)
DIN: 01573258 Enclave, Delhi —
110017, India.
Dr. Matthias Engler- | About| MerianstraBe 27 22.05.2025 As per
Additional Director | 55 Frankfurt am Annexure F
Years| Main-60316,
DIN: 06363447 Germany,

Mr. Pierre-Etienne Mathély- Alternate Director (acting as alternate to Mr. Regis Lacote)

*Company to disclose name of the current directors who are appearing in the RBI defaulter list
and/or ECGC default list, if any. None.

Details of change in directors in the preceding three financial years and current financial year:-

Name, Designation and
DIN

Date of
Appointment

Date of
cessation, if
applicable

Date of

resignation, if

applicable

Remarks

Mr. Philippe Pascal - Non
Executive Director

DIN: 08903236

24/05/2021

26/10/2023

NA

NA

Mr. Regis Lacote - Non
Executive Director

DIN: 09135168

24/05/2021

NA

NA

NA

Ms. Siva Kameswari
Vissa - Independent
Director

DIN: 02336249

04/03/2015

05/09/2022

NA

NA

Ms. Bijal Tushar Ajinkya
- Independent Director

DIN: 01976832

06/09/2022

NA

NA

NA

Mr. K. Vinayak Rao —
Non-Executive Director

DIN: 00074942

28/06/2021

31/10/2022

NA

NA

Ms. Vidya Vaidyanathan —
Non-Executive Director

DIN: 08366688

14/11/2022

29/11/2023

NA

NA
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iii.

Name, Designation and
DIN

Date of

Appointment

Date of
cessation, if
applicable

Date of
resignation, if
applicable

Remarks

Mr. Anil Kumar Pathak-
Non-Executive Director

29/01/2019

30/09/2023

NA

NA

Dr. Srinivas Hanumankar-
Non-Executive Director

DIN: 10303016

01/10/2023

NA

NA

NA

Mr. Fabien Lawson- Non
Executive Director

DIN: 10360063

30/10/2023

NA

NA

NA

Mr. Pankaj Malhotra -
Non Executive Director

DIN: 10419629

09/12/2023

NA

NA

NA

Mr. Pierre-Etienne
Mathély Alternate
Director to Mr. Regis
Lacote

DIN: 10360054

30/10/2023

NA

NA

NA

Ms. Denitza Weismantel
Non Executive Director

DIN: 07466436

28/04/2016

22/05/2025

22/05/2025

NA

Mr. Matthias Engler
Additional Director

DIN: 06363447

22/05/2025

NA

NA

NA

Details of directors’ remuneration, and such particulars of the nature and extent of their interests in
the Issuer (during the current year and preceding 3 (three) financial years):-

(a) Remuneration payable or paid to a director by the Issuer, its subsidiary or associate company;

Please refer to Annexure C.

(b) Shareholding of the director in the Issuer, its subsidiaries and associate companies on a fully

diluted basis;

None of the directors of the Issuer holds any shares in the associate companies of the Issuer.
Further, the Issuer does not have any subsidiary. For the details of the shareholding pattern of

the Issuer, please refer to Section 2.9(f) above.

(c) Appointment of any relatives to an office or place of profit of the Issuer, its subsidiary or

associate company;

NIL
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2.11

2.12

2.13

(d) Full particulars of the nature and extent of interest, if any, of every director:

L in the promotion of the Issuer;
NIL
II. in any immoveable property acquired by the Issuer in the 2 (two) years preceding the

date of the issue document or any immoveable property proposed to be acquired by it
NIL

1. where the interest of such a director consists in being a member of a firm or company,
the nature and extent of his interest in the firm or company, with a statement of all sums
paid or agreed to be paid to him or to the firm or company in cash or shares or otherwise
by any person either to induce him to become, or to help him qualify as a director, or
otherwise for services rendered by him or by the firm or company, in connection with
the promotion or formation of the Issuer shall be disclosed.

NIL

iv. Contribution being made by the directors as part of the offer or separately in furtherance of such
objects.

As per the relevant Key Information Document.

ANY FINANCIAL OR OTHER MATERIAL INTEREST OF THE DIRECTORS, PROMOTERS,
KEY MANAGERIAL PERSONNEL OR SENIOR MANAGEMENT IN THE OFFER AND THE
EFFECT OF SUCH INTEREST IN SO FAR AS IT IS DIFFERENT FROM THE INTERESTS OF
OTHER PERSONS.

As per the relevant Key Information Document.

FOLLOWING DETAILS REGARDING THE AUDITORS OF THE ISSUER:-

1. Details of the auditor of the Issuer:-
Name Address Auditor since
Walker Chandiok & LLP 21st Floor, DLF Square, 01/04/2019

Jacaranda Marg, DLF Phase-II,
Gurugram, Haryana — 122002

K.S. Rao & Co. 2" Floor, 10/2 Khivraj Mansion, 01/04/2017
Kasturba Road Bengaluru —
560001, India

ii. Details of change in auditor for preceding three financial years and current financial year:-
Name of the | Address Date of Date of cessation, if | Date of resignation, if
Auditor Appointment applicable applicable
NA NA NA NA NA

DETAILS OF FOLLOWING LIABILITIES OF THE ISSUER AS AT THE END OF THE
PRECEDING QUARTER, OR IF AVAILABLE, A LATER DATE:-

1. Details of outstanding secured loan facilities: As on June 30, 2025:
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Name of | Type of Amt Principal | Repayme | Credit Asset Security
the Lender| Facility |Sanctione| Amount | nt Date/ | Rating, if |Classificatio
d Outstandin| Schedule | applicable n
g
Citi Corp |Foreign USD USD October, Moody’s Standard Pari
Internation |Currency |522.60 522.60 2026 Ba3 Passu
al on Notes million  |million (Outlook charge
behalf of Positive), on
Bond S&P BB Collater
holders (Outlook al as
Positive) defined
in
Section
2.36
Citi Corp |Foreign |[USD USD June, 2029 | Moody’s Standard |(Security
Internation |Currency [500.00 500.00 Ba3 ) below
al on Notes million  |million (Outlook
behalf of Positive),
Bond S&P BB
holders (Outlook
Positive) &
Fitch
BB+ (Outloo
k Stable)
Axis Non- INR INR June, 2027 | ICRA AA | Standard
Trustee Convertibl |{1,000.00 |1,000.00 (Outlook
Services |e crores crores Stable),
Limited on |Debentures IND AA
behalf of |# (Outlook
Debenture Stable)
holders
Axis Non- INR INR April, ICRA AA | Standard
Trustee Convertibl {1,200.00 {1,200.00 2030 (Outlook
Services |e crores crores Stable),
Limited on |Debentures IND AA
behalf of |# (Outlook
Debenture Stable)
holders
Axis Non- INR INR 744.00 |August, ICRA AA | Standard
Trustee Convertibl [744.00 crores 2030 (Outlook
Services |e crores Stable),
Limited on |Debentures IND AA
behalf of |# (Outlook
Debenture Stable)
holders
Axis Non- INR INR 800.00 |March, ICRA AA | Standard
Trustee Convertibl [800.00 crores 2034 (Outlook
Services |e crores Stable),
Limited on |Debentures IND AA
behalf of |# (Outlook
Stable)
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il.

1il.

Name of | Type of Amt Principal | Repayme | Credit Asset Security
the Lender| Facility |Sanctione| Amount | nt Date/ | Rating, if |Classificatio
d Outstandin| Schedule | applicable n
g
Debenture
holders
Axis Non- INR INR July, 2034 | ICRA AA | Standard
Trustee Convertibl |2,513.00 |2,513.00 (Outlook
Services |e crores crores Stable),
Limited on |Debentures IND AA
behalf of |# (Outlook
Debenture Stable)
holders
ICICI Bank|WC INR INR 279.56 March, ICRA AA | Standard
facility 784.00 crores™® 2026 (Outlook
crores Stable),
IND AA
(Outlook
Stable)
ICICI Bank|SBLC INR INR 155.04 March, ICRA AA | Standard
facility 175.00 crores 2026 (Outlook
crores Stable),
IND AA
(Outlook
Stable)
* Including of outstanding Non Fund based facility of Rs.154.56 crores.
# Unsecured as per Companies Act, 2013 and SEBI NCS Regulations.
Details of outstanding unsecured loan facilities:-
Name of | Type of Amount Principal Repayment | Credit Rating,
the Facility Sanctioned Amount Date / Schedule | if applicable
Lender outstanding
NA NA NA NA NA NA
Details of outstanding non-convertible securities:
Ser ISIN Tenor /| Coupon Amount Date of |Redempti|Cred [Secured /|Securit
ies Period ® Outstanding |Allotme| on Date/ | it |unsecure| y
of of nt | Schedule [Ratin d
NC Maturi g
S ty
NA|INE657HOS |5 years | Until 36 June 22,| June 22, |Rated|Unsecure| Pari
019 months 2022 2027 d for the | Passu
from the {10,000,000,000 purpose | charge
Deemed of on
Date of Compani [Collater
Allotmen es Act, | alas
t: 9.52% 2013 and|defined
p-a. SEBI in
payable Section
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Ser ISIN Tenor /| Coupon Amount |Date of | Redempti|Cred Secured /|Securit
ies Period * Outstanding |Allotme| on Date/ | it |unsecure| y
of of nt | Schedule Ratin d
NC Maturi g
S ty
monthly. Regulatio| 2.36
From ns |(Securit
37th y)
month below
until 60
months
from the
Deemed
Date of
Allotmen
t: 9.98%
p-a.
payable
monthly
NA|INE657HOS |7 years| The INR April | April 13, |Rated|Unsecure| Pari
027 initial 13,2023] 2030 d for the | Passu
coupon |12,000,000,000 purpose | charge
rate is 9. of on
75% per Compani |Collater
annum, es Act, | alas
payable 2013 and|defined
quarterly, SEBI in
subject to Regulatio| Section
reset ns 2.36
after the (Securit
5S¢ y)
anniversa below
ry from
the
deemed
date of
allotment
NA|INE657HOS |7 years| The INR August | August |Rated|Unsecure| Pari
035 initial 22,2023| 22,2030 d for the | Passu
coupon purpose | charge
rate is |7,44,00,00,000. of on
9.75% 00 Compani|Collater
per es Act, | alas
annum, 2013 and|defined
payable SEBI in
quarterly, Regulatio| Section
subject to ns 2.36
reset (Securit
after the y)
5t below
anniversa
ry from
the
deemed
date of
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Ser ISIN Tenor /| Coupon Amount |Date of | Redempti|Cred Secured /|Securit
ies Period * Outstanding |Allotme| on Date/ | it |unsecure| y
of of nt | Schedule [Ratin d
NC Maturi g
S ty
allotment
NA|INE657H08| 10 The INR March |March 22, Rated|Unsecure| Pari
043 years | initial 22,2024 2034 d for the | Passu
coupon purpose | charge
rate is 9. |8,00,00,00,000. of on
50% per 00 Compani [Collater
annum, es Act, | alas
payable 2013 and|defined
quarterly, SEBI in
subject to Regulatio| Section
reset ns 2.36
after the (Securit
5t y)
anniversa below
ry from
the
deemed
date of
allotment
NA|INE657H08 | 10 The INR July 25,| July 25, |Rated|Unsecure| Pari
050 years | initial 204 2034 d for the | Passu
coupon purpose | charge
rate is 9. |25,13,00,00,00 of on
50% per 0.00 Compani [Collater
annum, es Act, | alas
payable 2013 and|defined
quarterly, SEBI in
subject to Regulatio| Section
reset ns 2.36
after the (Securit
5¢ y)
anniversa below
ry from
the
deemed
date of
allotment

*Coupon rates are subject to rating linked reset event.

iv.  Details of commercial paper issuances as at the end of the last quarter i.e., June 30, 2025
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ISI | Tenor /
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Amount | Date of

outstandin
g t

Allotmen

Redemptio
n Date/
Schedule

Credi
t
Ratin

g

Secured
/
unsecur
ed

Other
details
Viz.
details
of
Issuing
and
Paying
Agent,
details
of
Credit
Rating
Agencie
S

Securit

NA

NA| NA NA

NA NA

NA

NA

NA

NA NA

List of top 10 (ten) holders of non-convertible securities in terms of value (on cumulative basis), as
on the date of this General Information Document:

Sr. Name of holders Category of Face value of holding (in ) Holding as
No. holder a % of total
outstanding
non-
convertible
securities of
the Issuer
1 INDIA Qualified
INFRASTRUCTURE | Institutional
FINANCE Buyer
COMPANY LTD. 20,56,50,00,000.00 32.87%
2 Qualified
Institutional
REC LIMITED Buyer 12,56,50,00,000.00 20.08%
3 ASEEM Qualified
INFRASTRUCTURE | Institutional
FINANCE LIMITED | Buyer 6,93,00,00,000.00 11.08%
4 Qualified
Institutional
ICICI BANK LTD |Buyer 6,88,00,00,000.00 11.00%
5 Qualified
ADITYA BIRLA |Institutional
CAPITAL LIMITED |Buyer 3,50,00,00,000.00 5.59%
6 Qualified
AXIS BANK Institutional
LIMITED Buyer 2,73,00,00,000.00 4.36%
7 NIIF Qualified
INFRASTRUCTURE |Institutional
FINANCE LIMITED | Buyer 2,25,00,00,000.00 3.60%
8 Qualified
TATA CAPITAL |Institutional
LIMITED Buyer 2,10,00,00,000.00 3.36%
9 Qualified
THE FEDERAL | Institutional
BANK LIMITED |Buyer 2,00,00,00,000.00 3.20%
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2.14

2.15

2.16

Sr.| Name of holders Category of Face value of holding (in ) Holding as
No. holder a % of total
outstanding
non-
convertible
securities of
the Issuer
10 Qualified
AXIS MUTUAL | Institutional
FUND Buyer 90,00,00,000.00 1.44%
Vi. List of top ten holders of Commercial Paper in terms of value (in cumulative basis)
Sr. Name of holders Category of Face value of Holding as a % of
No. holder holding (in ) total outstanding
commercial paper
of the Issuer
NIL NIL NIL NIL NIL

vii. Details of bank fund based facilities/ rest of the borrowing (if any, including hybrid debt like
Foreign Currency Convertible Bonds (FCCB), Optionally Convertible Debentures/ Preference
Shares) from financial institutions or financial creditor:

Name of | Type of Amount Principal Date of  |Credit| Secured / Security
Party (in | Facility/ |Sanctioned| Amount Repayment |Rating|Unsecured
case of |Instrument| /Issued |outstanding| /Schedule
Facility ) /
Name of
Instrument
NIL NIL NIL NIL NIL NIL NIL NIL

THE AMOUNT OF CORPORATE GUARANTEE OR LETTER OF COMFORT ISSUED BY THE
ISSUER ALONG WITH NAME OF THE COUNTERPARTY (LIKE NAME OF THE
SUBSIDIARY, JOINT VENTURE ENTITY, GROUP COMPANY, ETC.) ON BEHALF OF WHOM
IT HAS BEEN ISSUED, CONTINGENT LIABILITY INCLUDING DEBT SERVICE RESERVE
ACCOUNT GUARANTEES/ ANY PUT OPTION ETC. (DETAILS OF ANY OUTSTANDING
BORROWINGS TAKEN/ DEBT SECURITIES ISSUED FOR CONSIDERATION OTHER THAN
CASH). THIS INFORMATION SHALL BE DISCLOSED WHETHER SUCH BORROWING/
DEBT SECURITIES HAVE BEEN TAKEN/ ISSUED: (I) IN WHOLE OR IN PART; (II) AT A
PREMIUM OR DISCOUNT, OR (III) IN PURSUANCE OF AN OPTION OR NOT.

NIL.

WHERE THE ISSUER IS A NON-BANKING FINANCE COMPANY OR HOUSING FINANCE
COMPANY THE DISCLOSURES ON ASSET LIABILITY MANAGEMENT (ALM) SHALL BE
PROVIDED FOR THE LATEST AUDITED FINANCIALS:

The Issuer is not a Non-Banking Finance Company or Housing Finance Company.

DETAILS OF ALL DEFAULT/S AND/OR DELAY IN PAYMENTS OF INTEREST AND
PRINCIPAL OF ANY KIND OF TERM LOANS, DEBT SECURITIES, COMMERCIAL PAPER
(INCLUDING TECHNICAL DELAY) AND OTHER FINANCIAL INDEBTEDNESS INCLUDING
CORPORATE GUARANTEE OR LETTERS OF COMFORT ISSUED BY THE COMPANY, IN
THE PRECEDING THREE YEARS AND THE CURRENT FINANCIAL YEAR.
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2.17

2.18

2.19

No such default.

ANY MATERIAL EVENT/ DEVELOPMENT OR CHANGE HAVING IMPLICATIONS ON THE
FINANCIALS/CREDIT QUALITY (E.G. ANY MATERIAL REGULATORY PROCEEDINGS
AGAINST THE ISSUER/PROMOTERS, LITIGATIONS RESULTING IN MATERIAL
LIABILITIES, CORPORATE RESTRUCTURING EVENT ETC.) AT THE TIME OF ISSUE
WHICH MAY AFFECT THE ISSUE OR THE INVESTOR'S DECISION TO INVEST /
CONTINUE TO INVEST IN THE NON-CONVERTIBLE SECURITIES/COMMERCIAL PAPER:

The Issuer hereby declares that there has been no material event, development or change on the
financials/credit quality (e.g. any material regulatory proceedings against the Issuer/promoters, tax
litigations resulting in material liabilities, corporate restructuring event etc.) at the time of issue, which may
affect the Issue or the Investor’s decision to invest/ continue to invest in the debt securities of the Issuer.
For details of pending litigation, please refer to Annexure D, wherein the Issuer has disclosed the details
of the pending litigations against the Issuer and/or promoters that are above 1% of the revenue of the Issuer.

ANY LITIGATION OR LEGAL ACTION PENDING OR TAKEN BY A GOVERNMENT
DEPARTMENT OR A STATUTORY BODY OR REGULATORY BODY DURING THE THREE

YEARS

IMMEDIATELY PRECEDING THE YEAR OF THE ISSUE OF GENERAL

INFORMATION DOCUMENT AGAINST THE PROMOTER OF THE ISSUER:

Please refer to Annexure D.

DETAILS

OF DEFAULT AND

NON-PAYMENT OF STATUTORY DUES FOR THE

PRECEDING THREE FINANCIAL YEARS AND CURRENT FINANCIAL YEAR:

Undisputed amounts payables in respect thereof, which were outstanding at the year-end for a period of
more than six months from the date they became payable are as follows: NIL

Statement of Disputed Dues

*as on March 31, 2025

Name of the Nature of Gross Amount Period to Forum where
Statue Dues amount paid under which the dispute is
R crores) protest R amount pending
crores) relates
Income Tax | Income tax 42.90 Assessment | Delhi High
Act, 1961 year 2008-09 | Court
Income Tax Income tax 21.39 Assessment Commissioner
Act, 1961 year 2007-08 | of Income Tax
(Appeals)
Finance Act, | Service tax 54.31 Financial Supreme
1994 year 2010-11 | Court
Finance Act Service tax 9.86 Financial Commissioner
1994 year 2009-10 | of Service Tax,
to 2013-14 New Delhi
Finance Act, | Service tax 2.35 Financial Commissioner
1994 year 2009-10 | of Service tax,
to 2012-13 New Delhi
Finance Act, | Service tax 1.58 Financial Commissioner
1994 year 2006-07 | of Service tax,
to 2009-10 New Delhi
Finance Act, | Service tax 1.30 Financial Additional
1994 year 2016-17 | Commissioner
to 2017-18 Central Excise,
Service tax &
GST Delhi
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2.20

2.21

South
Commissionerat
e

Finance Act, | Service tax 0.07 Financial Commissioner

1994 year 2011-12 | of Service tax,

(April- June | New Delhi
2010)

Finance Act, | Service tax 0.22 Financial Commissioner

1994 year 2011-12 | (Appeals) of
Service Tax,
New Delhi

Delhi Value | Value added 1.48 Financial Assistant

Added Tax tax year 2010-11 | Commissioner

Act, 2004 (Special Zone),
DVAT

Central Goods and 1.09 Financial GST Appellate

Goods and service tax year 2017-18 | Authority

Service Tax

Act, 2017/

State Goods

and Service

Tax Act,

2017

Foreign Served From 0.30 Financial Additional

Trade India Scheme year 2009-10 | Director General

(Developmen | scrips of Foreign

t and | pertaining to Trade, New

Regulation) destuffing Delhi

Act, 1992 activity on the

import of
goods

Customs Act, | Customs duty 0.12 - | Financial Additional

1962 year 2009-10 | Commissioner
of Customs

*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

DETAILS OF PENDING LITIGATION INVOLVING THE ISSUER, PROMOTER, DIRECTOR,
SUBSIDIARIES, GROUP COMPANIES OR ANY OTHER PERSON, WHOSE OUTCOME
COULD HAVE MATERIAL ADVERSE EFFECT ON THE FINANCIAL POSITION OF THE
ISSUER, WHICH MAY AFFECT THE ISSUE OR THE INVESTOR’S DECISION TO INVEST /
CONTINUE TO INVEST IN THE DEBT SECURITIES AND/ OR NON-CONVERTIBLE
REDEEMABLE PREFERENCE SHARES.

For details of pending litigation, please refer to Annexure D, wherein the Issuer has disclosed the details
of the pending litigations against the Issuer and the promoters that are above 1% of the revenue of the Issuer.
The Issuer has not disclosed any litigation involving the director, subsidiary, group company or any other
person as the same will not have a material adverse effect on the financial position of the Issuer, or which
may affect the Issue or the Investors’ decision to invest or continue to invest in the NCS.

DETAILS OF ACTS OF MATERIAL FRAUDS COMMITTED AGAINST THE ISSUER IN THE
PRECEDING THREE FINANCIAL YEARS AND CURRENT FINANCIAL YEAR, IF ANY, AND
IF SO, THE ACTION TAKEN BY THE ISSUER.

NIL.
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2.22

2.23

2.24

2.25

2.26

2.27

2.28

DETAILS OF PENDING PROCEEDINGS INITIATED AGAINST THE ISSUER FOR
ECONOMIC OFFENCES, IF ANY.

NIL.

RELATED PARTY TRANSACTIONS ENTERED DURING THE PRECEDING THREE
FINANCIAL YEARS AND CURRENT FINANCIAL YEAR WITH REGARD TO LOANS MADE
OR, GUARANTEES GIVEN OR SECURITIES PROVIDED.

Please refer to Annexure B.

THE ISSUE DOCUMENT SHALL NOT INCLUDE A STATEMENT PURPORTING TO BE
MADE BY AN EXPERT UNLESS THE EXPERT IS A PERSON WHO IS NOT, AND HAS NOT
BEEN, ENGAGED OR INTERESTED IN THE FORMATION OR PROMOTION OR
MANAGEMENT, OF THE COMPANY AND HAS GIVEN HIS WRITTEN CONSENT TO THE
ISSUE OF THE ISSUE DOCUMENT AND HAS NOT WITHDRAWN SUCH CONSENT BEFORE
THE DELIVERY OF A COPY OF THE ISSUE DOCUMENT TO THE REGISTRAR (AS
APPLICABLE) FOR REGISTRATION AND A STATEMENT TO THAT EFFECT SHALL BE
INCLUDED IN THE ISSUE DOCUMENT.

Not applicable.

IN CASE THE ISSUER IS A NON-BANKING FINANCE COMPANY (NBFC) AND THE
OBJECTS OF THE ISSUE ENTAIL LOAN TO ANY ENTITY WHO IS A ‘GROUP COMPANY’
THEN DISCLOSURES SHALL BE MADE IN THE FORMAT PROVIDED.

The Issuer is not a Non-Banking Finance Company.

IN ORDER TO ALLOW INVESTORS TO BETTER ASSESS THE ISSUE, THE FOLLOWING
ADDITIONAL DISCLOSURES TO BE MADE IN THE GENERAL INFORMATION DOCUMENT:
(I) A PORTFOLIO SUMMARY WITH REGARDS TO INDUSTRIES/ SECTORS TO WHICH
BORROWINGS HAVE BEEN GRANTED BY NBFCS; (II) QUANTUM AND PERCENTAGE OF
SECURED VIS-A-VIS UNSECURED BORROWINGS GRANTED BY NBFC; (II) ANY CHANGE
IN PROMOTERS’ HOLDINGS IN NBFCS DURING THE PRECEDING FINANCIAL YEAR
BEYOND THE THRESHOLD SPECIFIED BY THE RESERVE BANK OF INDIA FROM TIME
TO TIME.

The Issuer is not a Non-Banking Finance Company.

CONSENT OF DIRECTORS, AUDITORS, BANKERS TO ISSUE, SOLICITORS OR
ADVOCATES TO THE ISSUE, LEGAL ADVISORS TO THE ISSUE, REGISTRAR TO THE
ISSUE, AND LENDERS (IF REQUIRED, AS PER THE TERMS OF THE AGREEMENT) AND
EXPERTS.

Please refer to the relevant Key Information Document.

THE NAMES OF THE DEBENTURE TRUSTEES(S), A STATEMENT TO THE EFFECT THAT
THE DEBENTURE TRUSTEE HAS CONSENTED TO ITS APPOINTMENT ALONG WITH A
COPY OF THE AGREEMENT EXECUTED BY THE DEBENTURE TRUSTEE WITH THE
ISSUER IN ACCORDANCE WITH REGULATION 13 OF THE SECURITIES AND EXCHANGE
BOARD OF INDIA (DEBENTURE TRUSTEES) REGULATIONS, 1993 MADE ACCESSIBLE
THROUGH A WEB-LINK OR A STATIC QUICK RESPONSE CODE DISPLAYED IN THE
ISSUE DOCUMENT:

1. Consent letter — Please refer to the relevant Key Information Document.

i. Debenture Trustee Appointment Agreement - Please refer to the relevant Key Information
Document.
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2.29

2.30

2.31

2.32

2.33

2.34

2.35

1. Accessibility of consent letter and debenture trustee : Please refer to the relevant Key Information
Document.

IF THE SECURITY IS BACKED BY GUARANTEE OR LETTER OF COMFORT OR ANY
OTHER DOCUMENT/LETTER WITH SIMILAR INTENT. IN CASE SUCH DOCUMENT DOES
NOT CONTAIN DETAILED PAYMENT STRUCTURE (PROCEDURE OF INVOCATION OF
GUARANTEE AND RECEIPT OF PAYMENT BY THE INVESTOR ALONG WITH TIMELINES),
THE SAME SHALL BE DISCLOSED IN THE OFFER DOCUMENT:

Please refer to the relevant Key Information Document.

DISCLOSURE OF CASH FLOW WITH DATE OF INTEREST/DIVIDEND/ REDEMPTION
PAYMENT AS PER DAY COUNT CONVENTION:

1. The day count convention for dates on which the payment in relation to non-convertible
securities which need to be made: As per the relevant Key Information Document.

il. Procedure and time schedule for allotment and issuance of securities:
Issue opening date As per the relevant Key Information Document
Issue closing date As per the relevant Key Information Document
Pay-in Date As per the relevant Key Information Document
Deemed Date of Allotment As per the relevant Key Information Document
1. Cash flow emanating from the non-convertible securities by way of illustration:

As per the relevant Key Information Document.
UNDERTAKING BY THE ISSUER

Please refer to the disclaimers in the Offer Documents. Further the issuer has no side letter with any NCS/
debt securities holder except the one(s) disclosed in the Offer Documents. Any covenants later added shall
be disclosed on the stock exchange website where the NCS are listed.

DISCLOSURES PERTAINING TO WILFUL DEFAULT

Neither the Issuer, nor any of its promoters, the promoter group or directors are debarred from accessing
the securities market or dealing in securities by SEBI, or are wilful defaulters. None of the promoters or
directors of the Issuer is a fugitive economic offender, or a promoter or whole-time director of another
company which is a wilful defaulter.

DECLARATION BY THE ISSUER

The Issuer hereby confirms that this General Information Document is in compliance with and that nothing
in the General Information Document is contrary to the provisions of Companies Act, the Securities
Contracts (Regulation) Act, 1956 and the Securities and Exchange Board of India Act, 1992 and the rules
and regulations made thereunder. The Issue of NCS are made in compliance with the electronic book
mechanism as per the SEBI Master Circulars and the EBP Mechanism Guidelines.

RATING RATIONALE ADOPTED BY THE RATING AGENCIES
Please refer to the relevant Key Information Document.

ATTESTATION AND DIRECTOR’S CERTIFICATE
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2.37

2.38

I. The authorised persons of the Issuer attest that:

(a)

(b)

(c)

(d)

the Issuer is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956 (42
of 1956) and the Securities and Exchange Board of India Act, 1992 (15 of 1992), Companies Act
and the rules and regulations made thereunder;

the compliance with the Securities Contracts (Regulation) Act, 1956 (42 of 1956) and the
Securities and Exchange Board of India Act, 1992 (15 of 1992), Companies Act and the rules and
regulations does not imply that payment of dividend or interest or repayment of nonconvertible
securities, is guaranteed by the Central Government;

the monies received under the offer shall be used only for the purposes and objects indicated in
this General Information Document or the relevant Key Information Document for the relevant
1ssuance of NCS; and

whatever is stated in this form/General Information Document and in the attachments thereto is
true, correct and complete and no information material to the subject matter this form/General
Information Document has been suppressed or concealed and is as per the original records
maintained by the promoters subscribing to the Memorandum of Association and Articles of
Association.

II. The contents of this GID have been perused by the Board Sub-Committee of the Issuer appointed by
the Board of Directors by resolution dated May 22, 2025, and the final and ultimate responsibility of
the contents mentioned herein shall also lie with the Board Sub-Committee. The following shall be the
authorised persons (since the Issuer is a body corporate):

(a)
(b)
(©)
(d)

Managing Director and Chief Executive Officer and compliance officer; or
Chief Financial Officer and compliance officer; or

whole-time director and compliance officer; or

any two key managerial personnel.

III. They are duly authorised to attest as per this Section by the Board of Directors by a resolution, a copy
of which is also disclosed in the Offer Document and has been attached as Annexure G herewith.

IV. Please refer to the relevant Key Information Document.

SECURITY

Please refer to the relevant Key Information Document.

LISTING

Please refer to the relevant Key Information Document.

Other details

il.

1il.

1v.

Creation of Debenture Redemption Reserve - relevant legislations and applicability.

Please refer to the relevant Key Information Document.

Issue/instrument specific regulations - relevant details (Companies Act, RBI guidelines, etc.).
Please refer to the relevant Key Information Document.

Default in Payment:

Please refer to the relevant Key Information Document.

Delay in Listing:
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2.39

2.39.1

V1.

Vii.

Viii.

IX.

Please refer to the relevant Key Information Document.
Delay in allotment of securities:

Please refer to the relevant Key Information Document.
Issue Details:

Please refer to the relevant Key Information Document.
* Application process:

During the period of the Issue, the Eligible Investors can subscribe to the NCS in accordance with
the application process mentioned in the relevant Key Information Document.

Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of Securities) Rules,
2014

Please refer to the Key Information Document.
Project Details: gestation period of the project; extent of progress made in the project; deadlines for

completion of the project; the summary of the project appraisal report (if any), schedule of
implementation of the project: Not Applicable.

OTHER MATTER AND REPORTS

The following matters and reports are to be provided:

@

(i)

If the proceeds, or any part of the proceeds, of the issue of the NCS are or is to be applied directly
or indirectly:

(a) in the purchase of any business; or — Not applicable

(b) in the purchase of an interest in any business and by reason of that purchase, or anything to
be done in consequence thereof, or in connection therewith,

the Issuer shall become entitled to an interest in either the capital or profits and losses or both,
in such business exceeding 50% (fifty per cent) thereof, a report made by a chartered
accountant [name of chartered accountant] upon —

A. the profits or losses of the business for each of the 3 (three) financial years
immediately preceding the date of the issue of this General Information Document;
and

B. the assets and liabilities of the business as on the latest date to which the accounts

of the business were made up, being a date not more than 120 (one hundred and
twenty days) before the date of the issue of the General Information Document.

Not applicable.
In purchase or acquisition of any immoveable property including indirect acquisition of
immoveable property for which advances have been paid to third parties, disclosures regarding: -
Not applicable.
(a)  the names, addresses, descriptions and occupations of the vendors;
(b)  the amount paid or payable in cash, to the vendor and where there is more than one vendor,

or the company is a sub-purchaser, the amount so paid or payable to each vendor, specifying
separately the amount, if any, paid or payable for goodwill;
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(iii)

(iv)

)

(c)

(d

If

(a)

(b)

the nature of the title or interest in such property proposed to be acquired by the Company;
and

the particulars of every transaction relating to the property completed within the 2 (two)
preceding years, in which any vendor of the property or any person who is or was at the time
of the transaction, a promoter or a director or proposed director of the Issuer, had any interest,
direct or indirect, specifying the date of the transaction and the name of such promoter,
director or proposed director and stating the amount payable by or to such vendor, promoter,
director or proposed director in respect of the transaction.

Provided that the disclosures specified in sub-clauses (a) to (d) above shall be provided for
the top five vendors on the basis of value viz. sale consideration payable to the vendors.

Provided further that for the remaining vendors, such details may be provided on an
aggregated basis in the Offer Documents, specifying number of vendors from whom it is
being acquired and the aggregate value being paid; and the detailed disclosures as specified
in sub-clauses (a) to (d) above may be provided by way of static QR code and web link. If
the issuer provides the said details in the form of a static QR code and web link, the same
shall be provided to the debenture trustee as well and kept available for inspection as specified
in clause (vii) of this Section. A checklist item in the ‘Security and Covenant Monitoring
System’ shall also be included for providing the detailed disclosures, as specified in sub-
clauses (a) to (d) above, to the debenture trustee and confirmation of the same by the
debenture trustee.

Not Applicable

the proceeds, or any part of the proceeds, of the Issue of the Debt Securities are or are to be
applied directly or indirectly and in any manner resulting in the acquisition by the Company
of shares in any other body corporate; and Not Applicable

by reason of that acquisition or anything to be done in consequence thereof or in connection
therewith, that body corporate shall become a subsidiary of the Company, a report shall be
made by a Chartered Accountant upon — Not applicable

A. the profits or losses of the other body corporate for each of the 3 (three) financial
years immediately preceding the Issue of the General Information Document; and

B. the assets and liabilities of the other body corporate as on the latest date to which
its accounts were made up.

The said report shall:

(a)

(b)

indicate how the profits or losses of the other body corporate dealt with by the report would,
in respect of the shares to be acquired, have concerned members of the Company and what
allowance would have been required to be made, in relation to assets and liabilities so dealt
with for the holders of the balance shares, if the Company had at all material times held the
shares proposed to be acquired; and

where the other body corporate has subsidiaries, deal with the profits or losses and the assets
and liabilities of the body corporate and its subsidiaries in the manner as provided in

paragraph (iii) (b) above.

Not applicable

The broad lending and borrowing policy including summary of the key terms and conditions of the
term loans such as re-scheduling, prepayment, penalty, default; and where such lending or
borrowing is between the Issuer and its subsidiaries or associates, matters relating to terms and
conditions of the term loans including re-scheduling, prepayment, penalty, default shall be disclosed.
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(vi)

(vii)

(viii)

As on the date of this General Information Document, there are no term loans which are outstanding.

The aggregate number of securities of the Company and its Subsidiaries purchased or sold by the
promoter Group, and by the directors of the company which is a promoter of the Company, and by
the Directors of the Company and their relatives, within 6 (six) months immediately preceding the
date of filing the General Information Document with the Registrar of Companies, shall be
disclosed.

The Promoter group, the directors of the Promoter, directors of the Issuer and their relatives have
neither purchased or sold any security of the Issuer and its subsidiary.

The matters relating to: (I) Material Contracts; and (II) Time and place at which the contracts
together with documents will be available for inspection from the date of issue document until the
date of closing of subscription list. Please refer to the relevant Key Information Document

Reference to the relevant page number of the audit report which sets out the details of the related
party transactions entered during the 3 (three) financial years immediately preceding the issue of
General Information Document

Please refer to Annexure B. Additionally, please refer to pages as mentioned below of enclosed
standalone and consolidated financial statements of the Issuer (please see Annexure A):

Related Standalone financial statements Consolidated financial statements
party

transaction | Note No. Page No. Note No. Page No.
details for

the period

ended

March 31, 36(a),(b),(c) 73-85 34(a),(b),(c) 66-77
2023

March 31, 36(a),(b),(c) 72-84 34(a),(b),(c) 67-79
2024

March 31, 37(a),(b),(c) 72-82 35(a),(b),(c) 68-79
2025

(ix) The summary of reservations or qualifications or adverse remarks of auditors in the 3 (three)

financial years immediately preceding the year of issue of General Information Document, and of
their impact on the financial statements and financial position of the Company, and the corrective
steps taken and proposed to be taken by the Company for each of the said reservations or
qualifications or adverse remarks.

No reservations or qualification or adverse remarks in audit report for March 31, 2025 and last three
financials years. However, there is key audit matter in auditor’s report of, 2024-25, 2023-24 and
2022-23 which pertains to MAF payment to Airports Authority of India and uncertainties due to
COVID-19 in financial years ended March 31, 2022, March 31, 2021 and March 31, 2020.

(x) The details of (i) any inquiry, inspections or investigations initiated or conducted under the

securities laws or Companies Act, 2013 (18 of 2013) or any previous companies law; (ii)
prosecutions filed, if any (whether pending or not); and (iii) fines imposed or offences compounded,

(xi) in the three years immediately preceding the year of issue of General Information Document in the

case of the Issuer being a company and all of its Subsidiaries.
NIL.
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(xii) The details of acts of material frauds committed against the Issuer in the preceding 3 (three)
financial years and current financial year, if any, and actions taken by the Issuer.
NIL.
2.40 UNDERTAKING OF THE ISSUER
Please refer to the relevant Key Information Document.
2.41 DUE DILIGENCE BY THE DEBENTURE TRUSTEE
Please refer to the relevant Key Information Document.
2.42 OBJECTS OF THE ISSUE
Please refer to the relevant Key Information Document.
2.43 SUMMARY OF THE TERMS OF THE ISSUE
Please refer to the relevant Key Information Document.
2.44 INCONSISTENCY/REPUGNANCE
In the event of any inconsistency between this (a) General Information Document and the relevant Key
Information Document, the provisions of the relevant Key Information Document shall prevail; and (b)

General Information Document and the relevant Transaction Documents, the provisions of the relevant
Transaction Documents shall prevail.
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1.

SECTION 3: DISCLOSURES UNDER COMPANIES ACT, 2013

GENERAL INFORMATION

ii.

iii.

Name, address, website and other contact details of the Company, indicating both registered office
and the corporate office:

Name Delhi International Airport Limited

Registered Office of  : New Udaan Bhawan, Opposite Terminal-3, Indira Gandhi
Issuer International Airport, New Delhi — 110037

Corporate Office of . New Udaan Bhawan, Opposite Terminal-3, Indira Gandhi
Issuer International Airport, New Delhi — 110037

Corporate Identity : U63033DL2006PLC146936

Number

Phone No. : +91 114719 7000

Contact Person :  Abhishek Chawla

Email DIAL-CS@gmrgroup.in

Website :  www.newdelhiairport.in

Fax +91 11 4719 7181

Date of Incorporation of the Company: March 1, 2006

Business carried on by the Issuer and its subsidiaries with the details of branches or units, if any:

It is engaged in the business of inter alia operating, managing, developing and maintaining Indira
Gandhi International Airport located in New Delhi (“Airport”) and other incidental activities
conducted at the Airport. The Company is authorized by its Memorandum of Association to
undertake the following activities:

To operate the Airport.

To operate, maintain, develop, design, construct, upgrade, modernize and manage the
Airport and in this regard, to enter into contracts, with third parties, for or in relation to the
above or any part thereof.

To renovate, expand and manage the Airport, including all assets and infrastructure, such
as runways, taxiways, aprons, terminals for passengers and provide cargo amenities,
ancillary buildings to provide the aeronautical facilities and services, including but not
limited to, flight operation assistance and crew support systems, movement and parking of
aircraft and control facilities, hangarage of aircraft, flight information display screens,
rescue and fire flighting services and non-aeronautical services, including but not limited
to, aircraft cleaning services, airline lounges, cargo handling, cargo terminal, ground
handling services and other general aviation services to provide other essential services like
toilets, trolleys, passenger baggage handling, drinking water, etc.; and aero-bridges, control
systems, flight kitchens, shopping areas, fire stations, parking, fuel hydrants, link taxiways
for domestic and international flights etc.

To provide adequate space and site for services relating to customs, immigration, security
at the Airport, health, meteorology, plant and animal quarantine and CNS/ATM services
and other statutory or sovereign functions upon instructions of Government of India and/or
Airports Authority of India (“AAI”) (as the case may be).
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To provide for repairing, servicing, engine overhauling, online maintenance facilities and
to create necessary infrastructure, such as hangers and maintenance bays, for providing
such services to all types of aircrafts etc.

Subject to applicable laws, to promote, operate, maintain, develop, design, construct,
upgrade, modernize, manage, renovate, expand and/or alter the infrastructure facilities,
including airport Workshops for maintenance of aircraft, hotels, restaurants, retiring rooms,
tourist resort rooms, transport package, golf-courses, convention and exhibition facilities,
commercial complexes, information technology parks, auditorium, theatre, logistics,
redistribution centres, aircraft maintenance centers, aviation training academics, booking
counters and warehouses, railway links (light rail, mono-rails, maglev), mass rapid transit
systems, air-linkages and road linkages, either individually or jointly with any third party,
including any companies, Government of India, any State Government, statutory authority
or organization.

To determine appropriate rate of charges, fees, and levies, and to collect the same from
users of the Airport and infrastructure facilities thereof.

(A) Details of subsidiaries or branches or units of the Issuer:

The Company does not have any subsidiary. The Company does not have any
branch/unit offices.

Brief particulars of the management of the Issuer:

Following is the composition of the Board of Directors, as on date.

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. Ms. Rubina Ali Director
8. Mr. Pankaj Malhotra Director
9. Dr. Srinivas Hanumankar Director
10. Mr. Fabien Alain Camille Lawson Director
11. Mr. Regis Lacote Director
12. Ms. Bijal Tushar Ajinkya Independent Director
13. Dr. Mundayat Ramachandran Independent Director
14. Dr. Emandi Sankara Rao Independent Director
15. Mr. Subba Rao Amarthaluru Independent Director
16. Mr. Matthias Engler Additional Director

Mr. Pierre Etienne Mathely is an Alternate Director to Mr. Regis Lacote.

Name, address, DIN and occupations of the directors:

S. No. Name of the Occupation | DIN No Address
Director
1. Mr. G.M. Rao Entreprencur | 00574243 | D-17, Pushpanjali Farms Dwarka Link
Road, Bijwasan, Delhi - 110037
2. Mr. G.B.S. Raju |Entrepreneur 00061686 |D-17, Pushpanjali Farms, Dwarka

Link Road, Bijwasan, New Delhi-
110037
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S. No. Name of the Occupation | DIN No Address
Director
3. Mr. Indana Service 03482239 |Flat No. 501, Block-25, Manhattan
Prabhakara Rao Personal Floor Heritage City, Gurgaon
4. Mr. Kada Service 00016262 | C-5/23, Grand Vasanth, Vasant Kunj,
Narayana Rao Delhi
5. Mr. Grandhi Entrepreneur | 00061669 |D-17, Varalakshmi Nilayam,
Kiran Kumar Pushpanjali Farms Dwarka Link Road,
Delhi - 110061
6. Mr. Srinivas Entrepreneur 00061464 |SY No. 7/26/1 Nitte Meenakshi
Bommidala Engineering College Road
Vodeyarapura, Yelanhaka Hobli,
Bangalore- 560063, Karnataka
7. Mr. Fabien Alain |Service 10360063 |7 Rue, De La Cerisaie-73004, Paris,
Camille Lawson France
8. Mr. Regis Lacote | Service 09135168 |9 Quai Aulagnier Asnieres — Sur-
Seine92600 France
9. Dr. Srinivas Service 10303016 |D-1/A, Airport lane, Dataram Bhutani
Hanumankar Marg, Jorbagh, Delhi-110003.
10. Ms. Rubina Ali  |Service 08453990 |House No. 16, Type - V, Lodhi Road
Complex, Central Delhi, Delhi -
110003, India
11. Mr. Pankaj Service 10419629 |D-16, Pocket-9A, DDA HIG Flats,
Malhotra Jasola, New Delhi-110025
12. Dr. Emandi Professional |05184747 |F10/8, Block—F, Poorvi Marg, Vasant
Sankara Rao Vihar, Delhi- 110057, India
13. Mr. Subba Rao | Professional |00082313 |308, 14" Cross, 8" Main, Sector-6 ,
Amarthaluru HSR Layout, Bangalore
14. Ms. Bijal Tushar |Professional 01976832 |701, Hari Bhawan, Tejpal Lane,
Ajinkya Gamdevi, Mumbai- 400007,
Mabharashtra, India.
15. Dr. Mundayat Professional |01573258 |C-87, First Floor, Block - C,
Ramachandran Panchsheel Enclave, Delhi — 110017,
India.
16. Mr. Matthias Service 06363447 |MerianstraBe 27 Frankfurt am Main-

Engler

60316, Germany,

Mr. Pierre Etienne Mathely DIN:10360054, with occupation as service and residing at 10, Rue
DU Bailly 93210, Saint Denis, France is an Alternate Director to Mr. Regis Lacote.

Management perception of Risk Factors: Please refer to Section 1 of this General Information
Document read with the relevant Key Information Document.
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Vili. Details of defaults, if any, including therein the amount involved, duration of default, and present

status, in repayment of’

A. Statutory Dues: NIL
B. Debentures and interest thereon: NIL
C. Deposits and interest thereon: NIL
D. Loans from any banks or financial institution and interest thereon: NIL

Viil. Name, designation, address and phone number, email ID of the nodal / compliance officer of the

Company, if any, for the Issue:

Name: Mr. Abhishek Chawla
Designation: Company Secretary and Compliance Officer
Address: New Udaan Bhawan, Opposite Terminal-3, Indira Gandhi International

Airport, New Delhi 110037.

Phone No.: +91 4719 7000
Email: Abhishek.Chawla@gmrgroup.in
iX. Details of any default in annual filing of the Issuer company under the Companies Act, 2013 or the

rules made thereunder:

NIL

PARTICULARS OF OFFER

Financial position of the Company for the last
3 financial years (i.e. FY 23, FY 24 and FY
25)

Please refer to Annexure A of this General Information
Document.

Date of passing of Board Resolution

As per the relevant Key Information Document.

Date of passing of resolution in general
meeting, authorizing the offer of securities

As per the relevant Key Information Document.

Kind of securities offered (i.e. whether share
or debentures) and class of security; the total
number of shares or other securities to be
issued.

As per the relevant Key Information Document.

Price at which the security is being offered,
including premium if any, along with
justification of the price

As per the relevant Key Information Document.

Name and address of the valuer who
performed valuation of the security offered,
and basis on which the price has been arrived
at along with report of the registered valuer;

As per the relevant Key Information Document.

Relevant date with reference to which the
price has been arrived at

As per the relevant Key Information Document.
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(Relevant Date means a date at least 30 days
prior to the date on which the general meeting
of the Company is scheduled to be held)

The class or classes of persons to whom the
allotment is proposed to be made

As per the relevant Key Information Document.

Intention of promoters, directors or key
managerial personnel to subscribe to the offer
(applicable in case they intend to subscribe to
the offer)

As per the relevant Key Information Document.

The proposed time within which the allotment
shall be completed

As per the relevant Key Information Document.

The names of the proposed allottees and the
percentage of post private placement capital
that may be held by them

As per the relevant Key Information Document.

The change in control, if any, in the company
that would occur consequent to the private
placement

As per the relevant Key Information Document.

The number of persons to whom allotment on
preferential basis/ private placement/ rights
issue has already been made during the year,
in terms of securities as well as price

NIL

The justification for the allotment proposed
to be made for consideration other than cash
together with valuation report of the
registered valuer

As per the relevant Key Information Document.

Amount, which the Company intends to raise
by way of securities

As per the relevant Key Information Document.

Terms of raising of securities:

Duration, if | As per the relevant Key Information

applicable: Document.

Coupon As per the relevant Key Information
Document.

Mode of Payment | As per the relevant Key Information
Document.

Mode of | As per the relevant Key Information

Repayment Document.

Proposed time schedule for which the Issue is
valid

As per the relevant Key Information Document.

Purpose and objects of the Issue

As per the relevant Key Information Document.

Contribution being made by the Promoters or
directors either as part of the offer or
separately in furtherance of the object

As per the relevant Key Information Document.

Principal terms of assets charged as security

As per the relevant Key Information Document.
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4.

The details of significant and material orders | NIL
passed by the Regulators, Courts and
Tribunals impacting the going concern status
of the Company and its future operations

Document.

The pre-issue and post-issue shareholding pattern of the Company: As per the relevant Key Information

MODE OF PAYMENT FOR SUBSCRIPTION

- As per the relevant Key Information Document.

DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION, ETC.

Any financial or other material interest of the directors, promoters or key
managerial personnel in the Issue and the effect of such interest in so far as it
is different from the interests of other persons

As per the relevant Key
Information Document.

Details of any litigation or legal action pending or taken by any Ministry or
Department of the Government or a statutory authority against any Promoter
of the Company during the last 3 (three) years immediately preceding the year
of the issue of this General Information Document and any direction issued by
such Ministry or Department or statutory authority upon conclusion of such
litigation or legal action shall be disclosed

Please refer to
Annexure D

Remuneration of directors (during the current year and last 3 financial years)

Please refer to
Annexure C

Related party transactions entered during the last 3 (three) financial years
immediately preceding the year of issue of this General Information Document
including with regard to loans made or, guarantees given or securities provided

Please refer to
Annexure B

Summary of reservations or qualifications or adverse remarks of auditors in the
last 5 (five) financial years immediately preceding the year of issue of this
General Information Document and of their impact on the financial statements
and financial position of the Company and the corrective steps taken and
proposed to be taken by the Company for each of the said reservations or
qualifications or adverse remark

No reservations or
qualification or adverse
remarks in audit report
for March 31, 2025 and
last five financials years.
However, there is key
audit matter in auditor’s
report and financial year,
2024-25, 2023-24,
2022-23, 2021-22 &
2020-21 which pertains
to MAF payment to
Airports Authority of
India uncertainties due
to COVID-19 in
financial years ended
March 31, 2022, and
March 31, 2021 and
March 31, 2020.

Details of any inquiry, inspections or investigations initiated or conducted
under the Act or any previous company law in the last 3 (three) years
immediately preceding the year of circulation of this General Information
Document in the case of the Company and all of its subsidiaries, and if there
were any prosecutions filed (whether pending or not) fines imposed,

compounding of offences in the last 3 (three) financial years immediately

NIL. Further, the
Company does not have
any subsidiaries, as on
the date of this General
Information Document.
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preceding the year of this General Information Document and if so, section-
wise details thereof for the Company and all of its subsidiaries

Details of acts of material frauds committed against the Company in the last 3
(three) financial years, if any, and if so, the action taken by the company

NIL

FINANCIAL POSITION OF THE ISSUER:

i. The capital structure of the Issuer company in the following manner in a tabular form:

aggregate nominal value)

The authorised, issued, subscribed and paid up capital (number of securities, description and

Particulars Authorized Issued Subscribed Paid-up
Description of Equity Shares| Equity Shares Equity Shares Equity Shares
shares
No. of shares 3,000,000,000  2,450,000,0000  2,450,000,000f  2,450,000,000
Nominal value per 10 10 10 10
share (INR)
|Aggregate nominal | 30,000,000,000 24,500,000,000 24,500,000,000 24,500,000,000
value (INR)

Total 30,000,000,000 24,500,000,0000 24,500,000,0000 24,500,000,000

Issue

Size of the Present|As per the relevant Key Information Document.

Paid-up Capital:
A. After the offer:

As per the relevant Key Information Document.

B. After the conversion of convertible instruments (if applicable)

As per the relevant Key Information Document.

Share
Account:

A. Before the offer:

B. After the offer:

Premium|As per the relevant Key Information Document.

Details of the existing share capital of the Issuer:

1) Equity Share Capital:
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S. Date of Number of | Face Value of | Price of Shares Form of
No.| Allotment shares Shares (in INR) Consideration
Allotted Allotted (in
INR)

1 30 March, 100,000 10 1,000,000 | Cash

2006
2 19 April, 300,000 10 3,000,000 | Cash

2006
3 19 May, 199,600,000 10 1,996,000,000 | Cash

2006
4 14 March, 500,000,000 10{ 5,000,000,000 | Cash

2008
5 18 March, 500,000,000 10| 5,000,000,000 | Cash

2009
6 15 March, |1,250,000,000 10| 12,500,000,000 | Cash

2011

Total 2,450,000,000 24,5000,000,000

Details of allotments|NIL
(number and price)
made by the Issuer for
consideration other
than cash in the last one
year preceding the date
of this General
Information Document
along with the details
of consideration in
each case.

Profits of the Issuer,| S. | Particulars | F.Y.22- [F.Y.23-24| F.Y.24-
before and  after| No. 23* & DSk

making provision for
tax, for the 3 (three)|1. |Profit/(Loss) | (277.31) | (180.61) | (976.16)
financial years before tax
immediately preceding
the date of circulation|2. |[Profit/(Loss) | (284.86) | (180.61) | (976.16)
of this General after tax
Information Document

*Figures are in INR crores

Dividends declared by|No dividends declared by the Company in respect of the said (three)
the Issuer in respect of|financial years. The interest coverage ratio is as below:

the said 3 (three)
financial years; interest
coverage ratio for last
three years (cash proﬁt Financial Year 2022-23 — 0.92

after tax plus interest
paid/interest pald) Financial Year 2023-24 —1.15

Financial Year 2024-25 —1.10
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A summary of the|Please refer to Annexure A
financial position of the
Issuer as in the 3 (three)
audited balance sheets
immediately preceding
the date of circulation
of this General
Information Document

Audited cash flow|Please refer to Annexure A
statement for the 3
(three) years
immediately preceding
the date of circulation
of this General
Information Document

Any change in| There were no changes made to the accounting policies in Financial Year
accounting policies|2022-23, 2023-24 and 2024-25.

during the last 3 (three)
years and their effect
on the profits and the
reserves of the Issuer

DETAILS
(To be filed by the Applicant)
Name: [@]
Father’s name: [®]
Complete Address including Flat/House Number, Street, Locality, Pin Code: [®]
Phone number, if any: [e]
Email ID, if any: [e]
PAN Number: [o]
Bank Account Details: [®]
Demat Account: [e]
Subscription Amount: [e]

Number of NCS: [e]

Signature

(initial of the officer of the Company designated to keep the record)
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ANNEXURE A
AUDITED FINANCIAL STATEMENTS FOR LAST THREE YEARS (i.e. FY 23, FY 24 and FY 25)

(as enclosed separately)
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Chartered Accountants Chartered Accountants
21st Floor, DLF Square, 2nd Fioor, 10/2 Khivraj
Jacaranda Marg, DLF Phase ], Mansion, Kasturba Road
Gurugram 122002, India Bengaluru -~ 560001, India

Independent Auditor’'s Report

To the Members of Delhi International Airport Limited
Report on the Audit of the Standalone Financial Statements
Qpinion

We have audited the accompanying standalone financial statements cf Delhi International Airport
Limited ('the Company’), which comprise the Standalcne Balance Sheet as at 31 March 2025, the
Standalone Statement of Profit and Loss (including Cther Comprehensive Income), the Standalone
Statement of Cash Flow and the Standalcne Statement of Changes in Equity for the year then ended,
and notes to the standalone financial statements, including material accounting pelicy infermation and
other explanatery informaticn.

In cur opinicn and to the best cf our information and according tc the explanaticns given to us, the
aforesaid standalcne financial statements give the infcrmation required by the Companies Act, 2013
{‘the Act) in the manner sc 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 (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 lcss (including other comprehensive
income), its cash ficws and the changes in equity for the year ended cn that date.

Basis for Opinion

We conducted our audit in accordance with the Standards cn Auditing specified under section 143(1C)
of the Act. Qur respcnsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Standalcne Financial Statements section of cur report. We are
independent of the Ccmpany in accordance with the Code of Ethics issued by the Institute of Chartered
Acccuntants of [ndia (‘ICAI') together with the ethical requirements that are relevant to cur audit of the
standalcne financial statements under the provisions cf the Act and the rules thereunder, and we have
fulfiled our cther ethical responsibilities in accordance with these recuirements and the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinjon.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in cur
audit of the standalone financial statements of the current period. These matters were addressed in the
centext of our audit of the standalone, financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

We have determined the matters described below to be the key audit matters to be communicated in
our repart.

Key audit maiters How our audit addressed the key audit matter

1. Valuation of Derivative  Financial | Our audit procedures to test the valuation of the
Instruments derivative financial instruments included but were

net limited to the following:
Refer note 3.1 (]} for the material accounting
poficy information and nofe 8, 39 and 40 for the | « Evaluated the design and tested the
financiai presentation and disclosures in the operating effectiveness of the Company’s key
accompanying standalone financial stafemsnts. internal controls implemented with respect to
valugtion of derivative financial instruments
and the related hedge accounting;
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Key audit matters

How our audit addressed the key audit matter

risks in relation to the nan-current barrowings i.e.,
long-term bonds in foreign currency amounting to
¥ 8,751.13 crores.

Management has designated these derivative
financial instruments and the aforesaid
borrowings at initial recognition as cash flow
hedge relationship as per Ind AS 109, Financial
instruments.

The valuation of hedging instrument is complex
and necessifates a sophisticated sysfem 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 observatle inputs and
involvement of managements  valuation
specialist, and therefore, is subject to an inherent
risk of error.
Considering fthis matter involved significant
auditor attention was required to test such
estimates and judgements, we have identified
this as a key audit mafter for current year audit.

management estimates and judgements and |

* Reviewed the management's documentation
for the designated hedge instrument which
defines the nature of hedge ralationship;

+ Obtained and evaluated material accounting
policy information with respect to valuation of
derivative financial instruments and assessed
these hedge accounting methodologies
applied by the Company for compliance with
the reguirements of Ind AS 109, Financial
Instruments;

+ Evaluated the
specialist's professional
expertise and abjectivity;

management’s valuation
competence,

s Tested the accuracy of input data provided by
the management to the external valuation
specialist and assessed the reasonability of
the assumptions used, while valuing the
hedging instruments;

« Involved our auditor's experts to test the fair
values of derivative financial instruments and
compared the results fo the management's
results;

= Assessed the appropriateness and adequacy
of the related disclosures in the standatone
financial statements in accordance with the
applicable Ind AS.

2. Monthly Annual Fee to Airport Authority of

Inclia (AAI)
Refer note 36(1)(e) for the financial disclosures in
the  accompanying  standalone  financial
stataments.

The Company has ongoing litigation proceedings
with Airport Authority of India (AAl) in respect of
Manthly Annual Fee (MAF) for the period
19 March 2020 to 28 February 2022 for which the
Company has sought fo be excused from making
payment to AAl as triggered from a force majeure
event. in respect of this matter, the Company has
received the award from the Tribunal on 6
January 2024, (“the Award"} directing that the
Company is excused from making payment of
Annual Fee to AAl from 19 March 2020 till 28
February 2022.

In April 2024, AAl filed a petition under section 34
of the Arbitration and Conciliation Act, 1996 for
setting aside the Award challenging certain
aspects of the Award with the Hon'ble High Court
of Delhi. The Hon'ble High Court of Dalhi vide its

Arbitral Award and dismissed etition
AAl has further filed an appelE figainst the Bk

Qur audit procedures for the assessment of
ongoing litigation / arbitration proceedings in
relation to MAF fee included but were not limited
to the following:

e Obtained an understanding of management’s
process and evaluated design,
implementation and operating effectiveness
of management's key internal controls over
assessment of litigation/ artitration
proceedings and determination of appropriate
accounting freatment in accordance with the
requirements of Ind AS 37, Provisions,
Contingent liabilities and Contingent Assets.

Obtained and read the summary of litigation
involved in respect of MAF payable, the
supporting documentation including
communications exchanged between the
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 oufcome
of the said contingencies and potential impact

Chartered Accountants
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Key audit matters

How our audit addressed the key audit matter

order with Divisional Bench of Hon'ble Delhi High
Court. The Management, based on an
independent legal assessment of the Hon'ble
High Court judgement and AAI Appeal, believes
that the Company has favorable case to claim
relief for the period from 1 Apn} 2020 to 28
February 2022,

The outcoma of such litigation proceedings is
currently uncertain and the aforesaid assessment
requires  significant  judgement by the
management including interpretation of legal
rights and obligations arising out of the underlying
Operation, Management and Development
Agreement dated 4 April 2006 entered with AAI,
which  required  involvement of  both
management's and auditor's experts.
Accordingly, this matter has been determined as

of ongoing litigation/ arbitration proceedings
and amount paid under protest, basis our
understanding of the matter obtained as
above, and held further discussions, as
required, with such experts to seek clarity of
their legal assessments.

» [nvolved our independent expert to validate
the assessment of the likelihood of the
outcome of contingencies and potential

impact of ongoing liligation/ arbitration
proceedings and amount paid under protestin
order to assess the basis wused 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.

“yjudgments and estimates that e

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 financiat statements
on account of the uncertainties relating to the
future outcome of the proceedings/iitigation.

Information other than the Standalone Financial Statements and Auditor’s Report thereon

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 50, 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

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 siatements
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 speclfied under section 133 of the Act and other accounting principles generalty accepted in India.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of tha Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selechon and application of appropriate accounting policies; making

Sfa nable and prudent; and design, Implementatlon and

Npaintenance of adequate tnter izl
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11.

12.

N\, other matters that may reasong
yelated safeguards. '

. We also provide those charged with
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the financia! statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

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 intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Our objectives are to obtain reasonable assurance about whether the standalone financia! staterments
as a whole are free from materal 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
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
econormic decisions of users taken on the basis of these standalone financial statements.

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:

s 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 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 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;

e Conclude 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 caontinue
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. Cur conclusions are based on the
audit evidence obtained up to the date of cur 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 statemenits,
including the disclosures, and whether the standalone financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

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 5|gn|f1cant def|C|enc|es in
internal control that we identify during our audit.

governance with a statement that we have complied with relevant
ethical requirements regarding !gwws «¢, and to communicate with them all relationships and
Fi to bear on our independence, and where applicable,
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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 current period and
are therefore the key audit matters. VWe describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extrerely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse conseguences
of deing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements

As required by section 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 with the provisions of and limits laid down
under section 197 read with Schedule V to the Act,

As required by the Companies (Auditor's Repert) Order, 2020 (‘the Order’) issued by the Central
Government 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.

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 applicable, 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;

¢} 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 statements comply with Ind AS specified under
section 133 of the Act;

e) The matter described in serial number 2 of the key audit matters section in paragraph 5 ahove, in
our opinion, may have an adverse effect on the functioning of the Company;

fi On the basis of the written representations received from the directors and taken on record by the
Board of Directors, none of the directors is disqualified as an 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
are as stated in paragraph 17(b) above on reporiling 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);

hy 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}y With respect to the other matters to be included in the Auditar's Report in accordance with rule 11
of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our apinion and to the hest
of our information and according to the explanatians given to us:

(1) to the standalene financial statements, has disclosed
s financial position as at 31 March 2025,
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the Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2025;

There were no amounts which were required to be transferred to 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 entities ('the intermediaries’), with the understanding, whether recorded
in writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (‘the Ultimate Beneficiaries') or provide any guarantee, security 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 shall, whether directly or indirectly, lend or invest in other persons or
entities identified in any manner whatscever 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 as considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that
the management representations under sub-clauses (a) and (b) above contain any
material 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 the same has been operated throughout the year for
all relevant transactions recorded in the saoftware, 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 audit
trail was enabled for the accounting software.
For Walker Chandiok & Co LLP For K. S. Rao & Co.
Chartered Accountants Chartered Accountants
Firm Registration No.: 001 LZ6MNG00013 Firm Registration Number: 0031095

Chartered Accountants
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-"’Eanish Ahmed Sudarshana Gupta M S
Partner Partner
Membership No.: 522144 Membership No: 223060
UDIN: 25522144BMJIQT2539 UDIN: 25223060BMMBEK1773
Place: New Delhi Place: New Delhi
Date: 22 May 2026 Date: 22 May 20256
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Chartered Accountants Chartered Accountants
21st Floor, DLF Square, " 2nd Floor, 10/2 Khivraj
Jacaranda Marg, DLF Phase I, Mansion, Kasturba Road
Gurugram 122002, India ) Bengaluru - 560001, India

Annexure A referred to in paragraph 16 of 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

In terms of the 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 particutars, including quantitative details

(b)

and situation of property, plant and equipment, capital work-in-progress and relevant details of right-
of-use assets.

(B) The Company has maintained proper records showing full particulars of intangible assets,

The Company has a reguiar 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
right-of-use assets ware verified during the year and no material discrepancies were noticed on such
verification.

(c) The titte 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.

(d) 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 managernent 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 disclosad in Nate 33(k) to the standalone financial statements, the Company has been sanctioned

Chartered Accountants

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.

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 {LL.Ps) or any other parties during the year. Accordingly, reporting under clause 3(iii) of
the Order is not applicable to the Company.

The Company has not entered into any transaction covered under section 185 of the Act. As the
Company is engaged in providing infrastructural facilities as specified in Schedule V| of the Act,
provisions of section 186 except sub-section (1) of the Act are not applicable to the Company. In our
opinion, and according to the information and explanations given to us, the Company has complied
with the provisions of sub-secilnn {1) of section 186 of the Actin respect of investments, as applicable.
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Annexure A referred to in Paragraph 16 of 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 (Cont’d)

V.

vi.

vii. {a}

(b)

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 amounts 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(v} of the Order is not applicable to the Company.

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
rmaintenance 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.

In our opinion and according to the information and explanations given to us, undisputed statutory
dues including goods and services tax, provident fund, employees’ state 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 authcrities 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.

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 apprecpriate authorities on account
of any dispute except for the following:

Name of the | Nature of Dues Gross Amount paid Period to Forum where
Statue amaount under protest which the dispute is
(¥ crores) (¥ crores) amount pending
relates
Income Tax Income tax 42.90 - | Assessment Delni High Court
Act, 15961 year 2008-09
Income Tax Income tax 21.39 - | Assessment Commissioner of
Act, 1961 year 2007-08 Income Tax
(Appeals)
Finance Act, Service tax 54.31 - | Financial year | Supreme
1994 2010-11 Court
Finance Act Service fax 9.86 -1 Financial year ; Commissioner of
1994 200910 to | Service Tax, New
201314 Delht
Finance Act, . | Service tax 2:35 - | Financial year | Commissionerof |
1994 | 200810 to | Service tax, New -
201213 Dethi
Finance Act, Service tax 1.58 - | Financial year | Commissioner of
1994 2006-07 to | Service tax, New
2009-10 Delhi
Finance Act, Service {ax 1.30 - | Financial year | Additionat
1994 | 2016-17 to | Commissioner
2017-18 Central Excise,
Service tax & GST
Delhi South
. Commissicnerate
Finance Act, Service tax 0.07 ) - | Financial year | Commissioner of
1994 : 2011-12 {April- | Service tax, New
June 2010) Deki

1
i
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Annexure A referred to in Paragraph 16 of 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 (Cont’d}

viil.

1

Name of the | Nature of Dues Gross Amount paid Period to Forum where
Statue amount under protest which the dispute Is
(¥ crores) (% crores) amount pending
relates

Finance Act, Service tax Q.22 - | Financial year i Commissioner

1994 2011-12 (Appeals) of
Service Tax, New
Delhi

Delhi Value Value added tax 1.48 - | Financial year | Assisiant

Added Tax Act, 2010-11 Commissioner

2004 (Special Zone),
DVAT

Central Goods | Goods and 1.09 - | Financial year ; GST Appellate

and Service service tax 2017-14 Authority

Tax Act, 2017/

State Goods

and Service

Tax Act, 2017

Foreign Trade | Served  From 0.30 - | Financial year | Additional Direclor

(Development | India  Scheme 2009-10 General of

and scrips pertaining Foreign Trade,

Regulation) to destuffing New Dethi

Act, 1992 aclivity on the

imoort of goods

Customs Act, | Customs duty 0.12 - | Financial year | Additional

1862 2009-10 Commissioner of
Customs

“Matters disputed under Income Tax Act 1961, wherein disallowances result in reduction in ‘returned
loss’ as per the refurn of income have not been considered for above disclosure. Tax impact of

reduction in loss amounts fo Rs. 187.33 crores.

According to the information and explanations given to us, we repoit that no transactions were
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act,
1961 (43 of 1861) which have not been previously recorded in the books of accounts.

{a) [n 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 theraon to any lender.

(b)Y According to the information and explanations given to us including confirmations received from banks
and cther 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.

In our vpinion 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 liquid

investments.

In our opinion and accerding to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on short term
basis have, prima facie, not been utilised for long-term purposes.

In our opinion and according to the information and explanations given to us and on an 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.
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Annexure A referred to in Paragraph 16 of 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 (Cont’d)

x (@) The Campany has not raised any money by way of initial public offer or further public offer (including
debt instruments), during the year. Accordingly, reporting under clause 3{x)(a) of the Order is not
applicable to the Company.

(b) According to the information and explanations given to us and on the basis of cur 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. Accardingly, reporting
under clause 3{x)(b) of the Order is not applicable to the Company.

¥ (a) To the best of our knowledge and according to the information and explanations given to us, no fraud
by the Company ar 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-sectfon 12 of section 143 of the Act has been
filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies {Audit and Auditors)
Rules, 2014, with the Central Government for 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 while 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 Campany.

xiit  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 of the Act,
where applicable. Further, the details of such related party transactions have been disclosed in the
standalone financial statements, as required under indian Accounting Standard {Ind AS) 24, Related
Party Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed
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 its directors and accordingly, reporting
under clause 3(xv} of the Order with respect to compliance with the pravisions of section 192 of the Act
are rfot applicabie to the Company.

xvi (a)The 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.

{d) Based on the information and explanations given to us and as represented by the management 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.

xvii  The Company has incurred ¢ash losses amounting to Rs. 120.70 crores in the current financial year but
had not incurred cash logsg@ardf-immediately preceding financial year.

Accountants



Walker Chandiok & Co LLP K. S.Rao & Co,

Annexure A referred to in Paragraph 16 of 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 {Cont’d}

xvilii There has been no resignation of the statutory auditors during the year. Accordingly, reporting under

XiX

XX

clause 3(xviii) of the Order is not applicable to the Company.

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 information
in the standalone financial statements, 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 material uncertainty exists as on the date of
the 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.

According to the information and explanaticns given to us, the Company has met the ¢riteria 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 profits 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 not applicable to the Company.

xxi The reporting under clause 3(xxi} of the Order is not applicable in respect of audit of standalone financial
statemnents of the Caompany. Accordingly, no comment has been included in respect of said clause under
this report.

For Walker Chandiok & Co LLP For K. 8. Rao & Co.

Chartered Accountants Chartered Accountants

Firrn Registration No.: D8FEHERAN500013 Firm Registration Number:; 8031098
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Danish Ahmed Sudarshana Gupta M S
Partner -DACC Partner

Membership No.: 52214 Membership No: 223080

UDIN: 25522144BMJIQT2539 UDIN: 25223060BEMMBEK1773
Place; New Delhi Place: New Delni

Date: 22 May 2025 Date: 22 May 2025

Chartered Accountants
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Annexure B to the Independent Auditor's Report of even date to the members of Delthi 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’)

In conjunction with our audit of the standalone financial statements of Delhi International Airport Limited ('the
Company') as at and for the year ended 31 March 2025, we have audited the internal financial 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

The Company's Board of Directors is responsible for establishing and maintaining internal financial controls
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 on Audit of
Internal Financial Controls over Financial Reporting {'the Guidance Note') issued by the Institute of Chartered
Accountants of India {ICAl'). 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, 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 information, as required under the Act.

Auditor's Responsibility for the Audit of the Interpal Financial Controls with Reference to Financial
Statements

Qur responsibility is to express an gpinion on the Company's internal financial controls with reference to
financial statements based on eur 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 ICAl. 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 in all materiai
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to financial statements and their operating effectiveness. Qur audit of internal financial
controls with reference to financial statements 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 cantrol based on the assessed risk. The procedures selected depend on
the auditer's judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion pn the Company's internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financlal controls with 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

2y provide reasonable assurance that transactions are recorded as
34 statements in accordance with generally accepted accounting
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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 (Cont’d)

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 the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statemenis

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 in conditions, or that the
degree of compliance with the policies or pracedures may deteriorate.

Qpinion

8. In our opinian, 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 the internal
financlal controls with reference to financial statements criteria established by the Company considering the
essential companents of internal control stated in the Guidance Note aver Financial Reporting issued by the
ICAI.

For Walker Chandiok & Co LLP For K. §. Rao & Co.

Chartered Accountants Chartered Accountants

Firm's Registration bt : Firm's Registration No.: 0031085
T i ; NS=o 47

Danish Ahmed Sudarshana Gupta M §

Partner ~ Partner

Membership No.: 522144 Membership No.: 223080

UDIN: 25522144BMJIQT2539 UDIN: 25223060BMMBEK 1773
Place: New Delhi Place: New Delhi

Date: 22 May 2025 DPate: 22 May 2025

Chartered Accountants



Delhi International Airport Limited

CIN. UG3033DL2006PLCL46936

Standrlone Balance Sheet as at As at March 31, 2025
(All amounts in Rupees Crores, except othervise slated)

MNotes As at As at
March 31, 2025 March31,2024
ASSETS
Non-gurrent asseis
Property, plant and equipment 4 15,3549.20 15,078.77
Right-of-use assets 5 398.96 438.89
Capilal werk-in~progress 4 7154.50 585,10
Intangible assets 6 34742 350,94
Financial assets
(i} Iovesiments 7 236.95 249.45
(ii) Other financial assets 8 2,078.73 1,729.95
Mon-current tax assets (net} 10.86 21.54
Qther non-curtent assets 9 252693 2.082.65
21,753.55 21,537.38
Current nssets
Inventories 1 5.63 5.85
Financial asgets
(1) Investments 73 574.78 959.24
(i) Trade receivables 12 101.52 89,77
(hi) Cash and cash equivalents 13 222.82 719.29
(i) Bank batance other than cash and cash equivalents t4 132.01 606.42
(v) Other financial assets 8 279.54 246.74
Qther current assets 9 95.82 104,59
143252 2,731.90
Total Assets 23,166,07 2426928
EQUITY AND LIABILITIES
Equity
Equity share capital 15 2.450.00 2 430,00
Other equity 16 11.811.882 1960.293
638.12 [,489.71
Non-current lishilities
Fingneial labilities
(i} Borowmgs 17 14,983.64 14,750.90
{ii) Lease liabilities 43(4) 317.50 363.25
(ini} Qther financial liabilities 18 1.507.41 1.394.51
Deferred revenue 19 2,665238 2,668 47
Deferred tax linbilities (nex) 10 - -
Other non-eurrent liabilities 0 39212 38513
19,865.95 19,562.26
Current linbilities
Financial liabilities
(i) Barrowings 21 209.00 -
(ii) Lease liabilities 43{i) 45.86 43.07
(iii} Trade payables 22 :
~Total outstanding dues of micro enterprises and small enterprises 97.85 56.85
-Total outstanding dues of ¢reditors other than micre enlerprises 434.11 611.38
and amall enterorises
(iv) Qther Anancial Habilities 18 1,137.20 {,771.64
Deferred revenus 1% 125,60 118.07
Other current liabilities 20 447.34 455.84
Provisions 23 165.04 156.46
2,662.00 3,217.31
Tatal Liabilities 22,527.95 22,779.57
Total Equity and Liahilities 23,165.07 14.269.28
Summary of material accounting policy nfonnation 3

The accompanying notes are an integral part of these standalone fnancials stalerrents.
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Delhi International Airport Limited

CIN, U63033DLZMSPLC146936

Standakone Statoment of Profit and Loss for the year ended As at March 31, 2025
{All amounts in Rupees Crores, except otherwise stated)

For the year ended

For the year ended

Notes March 31, 2025 March 31, 2014
I Revenue
Revenue from operations 24 5,432.80 4,805.14
Orher income 25 3007 289.72
Total revenue 8,733.87 SO486
Il Expenses
Annual fee to Airports Authority of India (AAI) 2.496.08 2,265.29
Employee benefils expense 26 367.44 290.83
Otlher expenses 29 1.117.41 9749.46
Total expenses 3.980.93 3.535,58
1 Profit befare finanee cost, taxes, depreciation and amortisation expenses 1,782.94 1,559.28
(EBIDTA) and exceptional iteras ITE = [{D-(I1)]
IV Depreciation and amertisation expenses 27 1,133.29 792.13
V Finance ¢osts 28 1,687.16 1.127.05
VI Laoss befare exeeptional items [(IID-(IV)-(V}] {1,067.51} F
V11 Exceptiooal items 30 91.35 179.29
VII1 Loss before tax expenses [(VIy+(VII}] {976.16} {180.61)
Tax expense:
Curren! tax expense o - -
Total tax expense - -
IX Laoss for the year i976.16% {18061}
X Other eompreheasive income (OCL) 31
A Items thatl will pot be reclassified to profit or loss in subscquent perivds
Re-measurerment gain on defined benefil plans (2.42) {1.00
Income tax effect - -
B ltems that will be reclassified to profit or loss in subsequent periods
Net movement of cash flow hedges 126.99 (104.200
Income 1ax effect - -
Total other comprehensive income for the year (net of tax) (A+B) 124,57 [105.20)
Total compreheusive income for the year (net of tax} (IX+X) {851,591 (285811
Earnings per equily share: {nominal value of share Ra, 10 (March 31, 2024 : Rs. 10)] .
(1) Basic 32 (3.98) 0.74)
{2) Difuted 32 {3,98) (0.74)
Sumumary of material accounting policy information 3

The accompanying notes arc an integral parl of these standalone financinls statements.

As per our report of even date

As per our report of even date
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Delhi International Airport Limited
CIN, U63033DL2006PL.C146936

Standalone Statement of Change in Equity for the year ended As at March 31, 2025
{All amounts in Rupees Crores, except otherwise stated)

A. Equity Share Capital
{1} As at As at March 31, 2025

Balanee as at April 1, 2024

Changes in equity share capital due to

prioy period errors

April 1, 2024

Restated balance as at

Changes during the
current pg_riod

Balance as at
March 3t, 2025

2,450,00

2.450.00

2,450.00

2) Ag at March 31, 2024

Balance as at April 1, 2023

Changes in equity share capital due to

Restated balance as at

Changes during the

Balance as at

prior period errors April 1,2023 current period March 31, 2024 |
2,450.00 - 2,450.00 - 2,450.60
B. Other Equity
(L) As at As at March 31, 2025
Reserves and Surplus 0OcCl
£ " _—— Effective portion of ,
Particulars Retained Earnings Cash Flow Hedges Total
(refer Note 16) {refer Note 16) e
Balance as at April 1, 2024 (473.20) (487.09) (960.29)
Loss for the year (976.16) - {976.16)
Other comprehensive income (net of tax) {2.42) 126,99 124,57
Balance as at As at (1,451,78) {360.10) {1,811.88)
{2} As at March 31, 2024
Reserves and Surplus oc1
. . . Effective portion of
Particulars Rctained Earnings Cash Flow Hedges Total
(refer Note 16) (refer Note 16)

Balance as at April 1, 2023 (291.59) (382.89) (674.48)
Loss for the year (180.61) - (180.61}
Other comprehensive income (net of tax) {104} {104.20% (16520
Balance as at March 31, 2024 473.20) {487.095 1960.29)|

The aceompanying notes are an integral part of these standalone financials statements.

As per our report of even date
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Chartered Accountants
Firm Registration No. : 001076N/N500013

3
Eish Ahmed

Partner
Membership no: 52
Placc: New Delhi
Date : May 22, 2025

W= o @y

Sudarshana Gupta M §
Partner

Membership ne: 223060

Place: New Delhi

Date : May 22, 2025

As per our report of even date

For K.5. Rag & Co,
Chartered Accountants
Firm Registration No. : 0031095

For and on behalf of the Board of Directors of

Delhi internatiooal Airport Limited

+B.8 Raju
Aanaging Director
DIN-000561686

e

Videh Kumar Jaipuriar

Chief Executive QFfficer

-

Abhishek Chawla
Company Secretary
Place: New Delhi
Date : May 22, 2025

Whole Time Director
DIN-00016262




Deihbs Internadensl Airpurt Limited

CIN. U63033DL2006PLC146936

Standalone Cash Flow Statement (or the vear ended As et March 31, 2025
(ANl amounts n Rupees Crores, unless otherwise slated)

Cash flow from operating activilles
Loss before tax
Adjusanent (o reconcile loss bufore iax (o net cash flows
Depreciation and amomsanon expenses
Impairment loss allowance on trade receqvables / bad debls written off’
Profit on relinquistament of assets rights
Termial 1D coof structure wrilien off (Refer Nate 43(q))
Reversal of provision zpainst advance to AA] pad under protesi
Interesi inceme on deposils/emTen) investmant
Exchange differences unrealiscd (net)
Gain on sale of current investrments- Mutual fund
Loss on discard of capital work-in-pragress and propeity, plant and cquipment
Dividend incoine on non-coweni investmenis caried at cost
Interest op borrowings
Call spread option preminm
Other borrowing costs
Ruedemplion premiwm an borcowings
Rent expenses on financizl assets camed at pwornsed cost
In(crest expenses on financial Xabilives carried al amortised cost
Deferred income on financial habilnics caried at amortised cost
Fawr vabue gain o financial mstrumenls 21 fair value thuough protit ar loss
Uterest income on financial asset carried at amortised cost
Operating profit before working capital changes
Working capital adjusiinent.
Change in non-curven financiat habihties
Change i nop-~current deferred revenue
Change in other non-current habilines
Chaope 1n non~cusrenl pravisions
Cirange in rade payables
Chyange in cusrent financsal liabjhiies
Change n deferred revenue
Change in other current ligbililies
Change in current provisions
Change in other non-cunvent financial assets
Clhange in other non-curvent 285¢1$
Change in inventonies
Change in frade veceivables
Clsange it other curvent financial assets
Clhange (& other cwvent usscts
Cash generated from aperations
Direct 12xes rehmd / (paid)
Net cash flow from eperating activities (A)

Cash flows {rom inves(ing activities

Purchase of property plant and equipment, mctuding capital work-in-progress ang capital advances

Procesds from sale of property, plunt and cquipment and capital work-in-progress

Refund of security deposit given for equipment Icase

Proceeds from retmauishmenl of asscls nghts

Purchase of current investments

Proceeds from current investments excluding income recerved

Duvidend ceceived

Income recaived ow invesiments and fixed deposits

[nvestment of margin money deposy

Redemption of i(investnents ) fixed deposus with onginal maturity of more than 1hree meaths less than twelve montis {oet)
Net cash used in investing activities (B)

Cush flows from financing aetivilies
Principal payment of lease hiabliries
Interest paymeot of lease liabihties
Proceeds trom short lerm loan from banks
Repayment of non convertible debentures
Preceeds from issue of non converible debentures
Redemption Premiom paid
Paymenis {fowzards call spread option premmum
Other borrowing cos(s paid
Interest on borrowngs paid

Net orsht {used in)/from financing activities (C)

(1 his xpace hus been mremsonally feft blank)

L
L LY
&

| Char'ered |
\ % \ Accountants/ *

P
N

Far the year ended
March 31,2025

Yor (he year enc-le-a—
Mierch 31,2024

(976.16) (180.61)
113325 79213
257 -
{100 00) -
8.65 -
. (446 21)
(59.85) (7247
017 048
(46.87) (3276)
(.16 006
(174 46) (174 40)
107744 840.01
261.27 152.72
260 1.32
81.88 4173
0.38 0.46
157,24 84.13
(154 15) {132.48)
3.31) (1.57)
(7 99) (220)
1,303.86 866.35
147.93 688 87
0 00 0.07
6.86 195.48
- (3.06)
(131.00) 21860
27243 38352
(0.01) 0.88
{12 53) 736
8.58 388
(1.4%) 599
(456.91) (274 5%)
0.22 038
{14.71) 12 97)
(35 63y (3.85)
- 9.52 72.80
1,097.10 1,869,0%
10.68 (11 06)
1.107.78 1,857.99
(1,349.30) {1,985 83)
0.24 -

- 30020
£00.00 -
19,985.90} (12572.94)
10,433 04 12,362 28

174.46 203.53
67 31 151,33
0.02) (002)

474 41 {559.15)

(85.76) (1,899.60)

(12.95) (8 64)

(4937) (9.78)

209,00 -

(2,513 05) (744.00)
251300 2,74296
(81 88) “1.13)
(262 80) (260,66}
(10 56) (17.97)
(1,279.67) (1.179.37)
(1,518.49) 181.81




Delbi International Airport Limited
CIN, L63033DL2006PLC146935

Stundalone Cash Flow Statement for the year ended As at March 31, 2025

{All amounts in Rupees Crored, unless ntherwise stated)

MNet (decrease)/increase in cash and eash equivaleats (A + B + C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivnlents at the end of the year

Cowmponents of cash and cash equivalents
Cash on hand
Wilh banks
~ on current account
- on deposit account
Total cash and tash equivulents

Summary of material aceounting policy information

I'or the year ended For the year ended
March 31, 2025 March 31, 2024
(496.47) 440,20
719.29 279.09
22282 712.29
0.58 0.56
42,249 31.94
180.00 £86.79
222.82 719,20

3

1. The ahove cash flow slatement has been compiled from and is based on the standalone balance sheet as at March 31, 2025 and the related standalone statement of profit and loss for the year.
2. Cash and cash equivalents include Rs. 0.67 croces (March 31, 2024: Rs. 4.36 crores), periaining to Markeling Fund to be nsed for sales promotional activities.

3. The accompanying notes are an intepral part of these standalone financials statements.
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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)

1. Corporate information

Delhi International Airpoit Limited (‘DIAL’ or “the Company’) is a Public Limited Company domiciled in India.
ft was incorporated as a Private Limited Company on March 1, 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, 2017. The registered office of the Company is New
Udaan Bhawan, Opposite Terminal-Iil, IGI Airport, New Delhi-110037. DIAL is into the business of managing
the operations and modemization 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 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 af certain terms and conditions pursuant to the provisions of the
OMDA. The Company is a debt listed Company on Bombay Stock Exchange. These standalone financials
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, 202S.

2. (A) Basis of preparation

The standalone financial statements of the Company have been prepared in accordance with accounting
principles generally accepted in India, including the Indian Accounting Standards (Ind AS) notified under section
133 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 M of Schedule III to the Companies Act,
2013, as applicable to the standalone financial statements.

Accounting Policies have been consistently applied except where a2 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 standalone financial statements have been prepared on historical cost convention on an accrual basis,
except for the following assets and liabilities, which have been measured