














Notes to the Statement of standalone unaudited financial results for the quarter ended 
June 30, 2023: 

ii. Consideration of Cargo, Ground Handling and Fuel farm ('CGHF') income as part of non-aeronautical revenue in 
determination of tariff in case of GH1AL. GHIAL has filed appeal with Telecom Disp.utes Settlement Appellate 
Tribunal (,TDSA T') and during the previous year, the adjudicating authority, TDSAT, in its disposal order dated 
March 06, 2020 has directed Airport Economic Regulatory Authority C AERA') to reconsider the issue afresh while 
determining the aeronautical tariff for the Third Control Period CTCP') commencing ITom April 01,2021. In July 
2020, the GHIAL has filed an application with the AERA for determination of Aeronautical tariff for the third control 
period commencing from April 06, 2021 to March 31 , 2026 wherein it has contended that CGHF income shall be 
treated as non-aero revenue. During the previous year, AERA vide its Order dated August 31,2021 , has issued Tariff 
Order for the TCP effective from October 01,2021 considering the CGHF revenue as aeronautical revenue. GHlAL 
had also filed an appeal against the Tariff Order for the TCP with TDSAT, as the management of GHIAL is of the 
view that AREA has not considered the outstanding issues in determination of aeronautical tariff for the TCP as 
directed by TDSAT vide its ordered dated March 06, 2020. The management has also obtained legal opinion and 
according to which GHlAL position is appropriate as per terms of Concession agreement and AERA Act, 2008. 

Accordingly, no adjustments to the carrying value of these investments are considered necessary. The impact of 
ongoing litigations might be different from that estimated as at the date of approval of these financial results and the 
Company will closely monitor any material changes to the future economic conditions. 

9. The standalone financial results for the quarter ended June 30, 2023 reflected an excess of current liabilities over 
current assets of Rs. 1,906.47 crore. The closing current liabilities for .the bonds (including accrued interest) is 
Rs 2,119.10 crore, which are due. for redemption by the period ending June 30, 2024. The management believes that 
the Company shall be able to meet its obligations for the next 12 months primarily through refinancing of such 
aforesaid existing borrowings and internal accruals. Based on the above assessment the management believes that 
the Company will have available funds to meet its commitments. Accordingly, these standalone financial results have 
been prepared on the going concern basis. 

10. a. The board of Directors of the Company in their meeting held on March 17, 2023 had approved the settlement of 
Bonus CCPS B, C and D between tbe Company, Shareholders of the Company and holders of CCPS B, C and D 
wherein cash earn outs to be received by GIL were agreed to be settled at Rs 550.00 crore, to be paid in milestone 
linked tranches and conversion of these Bonus CCPS B, C and D will take place as per the terms of settlement 
agreement. Further, the Company, Shareholders 'and CCPS A holders also agreed on the settlement regarding Bonus 
CCPS A whereby Company will issue such number of additional equity share to the Holders ofCCPS A which will 
result in increase of shareholding of GIL (along with its subsidiary) from current 51 % to 55%. The settlement is 
subject to certain conditions specified in proposed settlement agreement. 

b. The Board of directors at its meeting held on March 19, 2023 had approved, a detailed Scheme of Merger of the 
Company with the GMR Infra Developers Limited (GlDL) followed by Merger of the GIDL with the GMR Airports 
Infrastructure Limited (formerly known as GMR Infrastructure Limited). The Scheme is subject to the receipt of 
requisite approvals from Securities and Exchange Board of India ("SEBI"), through stock exchanges, the Reserve 
Bank of India, the National Company Law Tribunal (''NCL other statutory and regulatory authorities under 
applicable laws and respective shareholders and creditors. Subsequent to the quarter ended June 30, 2023, the 
Company has received no objection from Reserve Bank of India and Stock Exchange (BSE Limited) on the merger 
scheme. ' . 

. c. During the year ended March 31, 2023, the company has entered into scheme of merger wit.h GMR Infra 
Developers Limited (GlDL) and GMR Airport .Infrastructure Limited (GIL). The main objective of the company 
being investments, a valuation specialist is engaged to determine the fair value of investments using income approach. 
Basis the valuation, the company has recognised a sum of Rs 22,165.59 crores in the other comprehensive income 
during the previous year. 
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Notes to the Statement of standalone unaudited financial results for the quarter ended 
June 30, 2023: 

II. The Company and GMR Goa International Airport Limited ('GGIAL') has executed a Master Services License 
Agreement ("MSLA") dated Decemberl5, 2021, ("MSLA") to design, develop, operate and manage the Non-Aero 
Facilities and Services. As informed by GGIAL, the above agreement being executed between related parties, is 
subject to approval from Government of Goa (GoG) in terms of Concession Agreement executed between GGIAL 
and GoG. However, as informed by GGIAL, GoG has directed GGlAL to cancel the MSLA and conduct a fresh 
bidding. 

Subsequent to the execution of agreement between the Company and GGIAL, the Company has executed various 
sub-contracts with various parties for provision of non"aeronautical services including F & B, Retail, Lounge etc., 
certain contracts out of these have lock in period of I year. 

On termination of the MSLA, GAL shall be liable to pay concessionaires in terms of the concession agreement. Apart 
from the reimbursement towards capex, as on date the management of the Company doesn't expect any other cash 
flows due to early termination of these contracts. 

On termination of the MSLA, GGIAL shall release the performance security, Security Deposit and pay towards 
capital expenditure incurred in connection with MSLA on fair value basis determined by a valuer. 

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

a) Debt equity ratio represents total borrowings (long-term borrowings and short-term borrowings) / total equity (equity 
share capital + other equity). 

b) Current ratio represent current assets / current liabilities. 

c) Long term debt to working capital represent long-term borrowings / current assets less current liabilities (including 
current maturities of long-term borrowings). 

d) Bad debts to Accounts Receivable ratio represents allowance for bad and doubtful debts / trade receivables. There is 
no bad debt recognised during the quarter and respective comparative period, hence the ratio as on June 30, 2023:Nil 
(March 31, 2023: Nil). 

e) CurreJl! )japjJjty ratjp J!lpJesents CuffeJ)! Hapilitjes (mc)uping cUJTeJJt maturit.ies of )o.Qg-ieJm POffOwiQgs) / tota) 
liabilities (excludes deferred tax liabilities on fair value of equity). 

f) Total Debt to Total Assets represent total borrowings (long-term borrowings, short-term borrowings and current 
maturities of long-term borrowings) / total assets. 

g) Debtors Turnover ratio represents revenue from operations / average trade receivable (including unbilled 
receivables). 

h) Operating margin ratio represents Total income less employee benefit expense, sub-contracting expense and other 
expense / Total income. 

i) Net profit margin represents Profit after tax / Total income. 

j) Inventory Turnover Ratio and Capital redemption reserve/debenture redemption reserve: Not applicable as GMR 
Airports Limited is a non-Banking financial company Non-Deposit (NBFC-ND, ClC-ND-Sl) registered with Reserve 
Bank oflndia. 



Notes to the Statement of standalone unaudited financial results for the quarter ended 
June 30, 2023: 

I) Net worth represents paid-up equity share capital plus Other Equity. 

m) Debt service coverage ratio represents Earnings before Interest and Depreciation / Interest payment, Principal 
Repayment and lease payment made during the year. 

n) Interest service coverage ratio represents Earnings before Interest and Depreciation / Interest payment. 

0) Earnings per share represents Profit! (Loss) attributable to equity holders / weighted average number of equity shares . 

For and on behalf of the Board of Directors of 
GMR Airports Limited 

'YRABHd:. RAO 
Executive Director 
DIN: 03482239 
Place: New Delhi 
Date: August II , 2023 
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BSE Limited 
1" Floor, New Trading Ring, 
P.J. Towers, Dalal Street, 
Mumbai - 400 001. 

Corporate Office: 
New Udaan Bhawan, Opp. Terminal 3 
Indira Gandhi International Airport 
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BSE Scrip Code: 958858, 959010, 959011, 959239, 960359, 973389, 974007 and 974216. 

Dear Sir/ Madam: 

Sub: Intimation under Regulation 52(7) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

This is to confirm that the issue proceeds of all the Non-Convertible Bonds ("NCBs") issued by the 
Company, had been fully utilised as per the end use permitted under Bond documents, during the 
quarter ended March 31,2023. 

Further, the Company has not issued any new non-convertible securities during the quarter ended June 
30,2023. 

Submitted for your information and records please. 

Airports I Energy I Transportation I Urban Infrastructure I Foundation 

Regd. Office: 
TEC Cybercity, Level 18, DLF Cyber City, 

Building NO.5, Tower A, Phase ~ Ill, 
Gurugram , Haryana 122002 

Tel: 0124-6637777 


