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To the Board of Directors of Delhi International Airport Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results (,the 
Statement') of Delhi Internationa l Airport Limited ('the Company') for the quarter ended 
31 December 2022 and the year to date results for the period 01 Apri l 2022 to 31 December 
2022, being submitted by the Company pursuant to the requirements of Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations , 2015 (as amended) 
('Listing Regulations'). 

2. The Statement, which is the responsibi lity of the Company's management and approved by the 
Company's Board of Directors , has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial 
Reporting (,Ind AS 34'), prescribed under section 133 of the Companies Act , 2013 ('the Act') , 
and other accounting principles generally accepted in India and is in compliance with the 
presentation and disclosure requirements of Regulation 52 of the Listing Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (S RE) 2410, Review of Interim Financial Information Periorrned by the 
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters , and applying analytical and other rev iew 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently , does 
not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above , nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and 
other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in accordance with the requirements of Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) , including 
the manner in wh ich it is to be disclosed , or that it contains any materi al misstatement. 
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5. We draw attention to note 4 to the Statement in relation to ongoing litigation 1 arbitration 
proceedings between the Company and Airport Authority of India (AAI) in respect of Monthly 
Annual Fee (MAF) for the period 1 April 2020 to 31 March 2022 for which the Company has 
sought to be excused from making payment to AAI as triggered from a force majeure event, 
which could have a significant impact on the Statement, if the potential exposure were to 
materialize. The outcome of such litigation! arbitration proceedings is currently uncertain and 
basis internal assessment and legal opinion , pending final outcome of the litigation, the 
management is of the view that no further adjustments are required to be made to the 
accompanying Statement for the aforesaid matter. Our conclusion is not modified in respect of 
this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001 076N/N500013 

,~ 
\jot'" 
4anish Ahmed 

Partner 
Membership No.: 522144 

UDIN: 23522144BGZHMJ4588 

Place: New Delhi 
Date: 14 February 2023 

For K. S. Rao & Co., 
Chartered Accountants 
Firm Registration No.: 003109S 

Sudarshana Gupta M S 
Partner 
Membership No: 223060 

UDIN : 23223060BGXIPB1 419 

Place : New Delhi 
Date: 14 February 2023 
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Oelhi Internat ional Airport Limited 
Notes to t hc statclllent of unaud ited stan dalone financia l r'csults for' the quarter und nine lHonl'hs ended 
December' 31, 2022 

I, The above financia l results of De lhi Imcrna tionill Airport Limited ('DI AL' or 'the Company') have been 
rev iewed by the Audi t Committee and approved by the Board o f Di rec to rs of the Comp~lI1y in thci r 
respec tive meet ings hc ld on February 14, 2023 . The statulOry auditors of the Company have carried alit a 
limited review o n these financ ial results. 

2 . T he Company's busi ness ac ti vi ti es fail within a s ingle busincss sl.;!gmcnt in terms oflnd AS 108 'Opcrmi ng 
Segment' . 

:\ . During the nine months pcriod cnded December 31 ,2022, the Company has isslIcd Li sted Non-Convcrtib le 
Debentures (NCDs) (unsecu red ns per Compani es Act and SE BI (LODR) Regulations, 2015) or Rs. 1,000 

crorcs carry ing fi xed imerest rate of9 .52% p.a. payable monthly 1'01' firs t 36 months and 9.98% p.a. payable 
momhly thereafter till maturity . NCDs were al1 011cd on June 22, 2022 by the Company to eligible Qualified 
Instit utio nal Buyers (Q IB's) wi th principal maturity due in .Iulle, 22, 2027. Proceeds from NC Ds sha ll be 
utili zed for part financing of Phase3A expansio n proj ect. NCDs are secured by fi rst r<lnk pari-passu charge 
on all the future revenues, receivables, Trust and Retenti on account", any ot her reserve, other bank accounts 

and insurance proceeds or the Company and all the righ ts, ti tl es. interests, permi ts in respect of the pr~ject 
docliments as detail ed in the Icnders agreements. to the ex tent permiss ible under Operation Managemenl 
Development Agreement (OMDA). 

4. T he Company issued various coml11unications to Airports Authority o f Ind ia (,'AA I") from the month of 
March 2020 onwards inter-a lia under Artide 16 (Force Majeure) and informed AA I that consequent to the 
outbreak o f Cov id- I 9 pandemic, the enti re aviation ind ustry, part icul arly the Indira Gandh i International 
(" IG I") Ai rport h:.lS been adverse ly affected. It \\'<lS specifically communicated that the said cri sis has 

1l1(lteri aily and adversely affected the bus incss of tile Company whi ch in turn has direct ly impacted the 
performance of the Company's obl igat ions under the Opermions Management and Development 
Agrecment ("OM DA") ( including ob ligatio n to pay Annual Fee/Monthly Annual Fee) while the Company 
is continuing to perform its obligati on to operate, maimain and manage the IG I Airport . The COlllpany 
thereby invoked Forcc Majeure post outbreak ofCOV ID-1 9 " A Pandemic" as provided under Art ic le 16 o f' 
OMDA and c la imed that it wo uld 11 0t be in a position to per for III it s obligat ion to prepare Bus incss Plan 
:"Inc! p:ly Annual Fccl Monthl y Annual fl.:l.: to AA I. Till.: said evcII L(s) o f Fo rce Majcure had also been 

ad mitted by AA I in it s communication to the Compan)'. Consequently, the Com pany is ent itled to suspend 

or excuse the performance of its said o bligat ions to pay Annual Fcc/Monthly An nual FcC' as notifi cd to 
AA !. Howcver. AA I has not agreed to such ent illcmelll or lhe Company under OM DA . Thi s has resu lted 
in disputc between the Company and AA I and for the sell l em~nt of wll ich, the Company has i nvo ~ cd on 
Septcmber IS. 2020 dispute resol ution mechanism in terms o f Art icle 15 of OM DA . Further, on Deccmber 
02. 2020. the Company again req uesled AA I to direct the IC ICI Bank (Escrow Bank) to not to transfer the 
amo unts rrom Proceeds Accounts to AAI Fee Account. seeking s imilar treatment as gran ted by Ho n'bk 
High Court o f De lhi to Mumbai In ternational Airpo l1 Lim itcd. 

In the abst.!nce of response frolll AA !. the Company approached Hon'ble High Court of Delhi seek ing 
certa in interim reliefs by fil ing n peti tion undcr section 9 o f Arbitration & Concil iation Act on Dec~mber 
5.2020 due to the occurrence o f' Force Majeure event post outbreak of COV ID 19 and its consequential 

impact 0 11 busi ness o f the Company, aga inst AA I and ICIC I Bank. The Hon'ble High Court o r Delhi vi de 
it s order dated January 5. 20:! I has granted ad-in terim rel iefs with fb ll owing d irect ions: 

• The IC IC I Bank is directed to transfer back, in to the Proceeds Account. any amount which Illay have 
been trans lerred from the Proceeds Account to the AA I Fl.;!c Account. after Dccemb~r 9, 2020. 

• Transfer o f moneys from the Proceeds Account to the AAI Fcc Account. pendi ng furI ller orders. sha ll 
stand stayed and the COJll P~ ny can u;.;c money in Proceeds Acco unl lO meet its opera ti o n~ 1 expenses. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Delh i InternMioJUll Ail'port Lim ited 
Notes to the statement of un;uHlited st:tn dalonc financia l results for the qua rter and nine months cndcd 
Oct'em ber 31, 2022 

Meanwhi le with the nom inat ion of arbitrators by the Company and AA I and appo in tJ11ent of pres idi ng 
arbit rator. the arbitration tribunal had cOlllmenced from January I ~, 202 1 . A fte r the complet ion of plead ings, 
filing of witness "ffidavits and conclusion of their c ross examination all October 20, 2022, the maHer is now 
li sted for arguments in February 2023 and March 2023 . 

Before the Company' s above referred Sec ti on <) pet ition cou ld be fin ally di sposed off AA I prefe rred all appeal 
against the ad-inter im order dated January 5, 202 1 under section 17 o r the Arbit ration and Concil iation Act, 
1996 before division bench of l-l on 'ble Hig h Court o f Dcl hi. wh ich is li sted fo r cons ideratio n und arguments. 

[n compliance with the ad-inter im order dated January 5, 202 1, AA I had not issued any certi fi cate o r 

instructio ns to the Escrow Bank from December 09, 2020 onwards regarding the amount orAA I Fee payable 
by the Company to A.A J. as contemplated under the Escrow Agreemcnt and thc OMDA . Resultantly bot h 
pu rsuant LO the ad-interim o rel er of Hon'bl e High Court of Delhi and in the absence of any cert in cate or 
instruction from AA L thc Escrow Bank has not trans ferred any amo unt pert a ining to AA I Fee frolll Proceeds 
Account to AA I Fee Account o f the Escrow Accollnt from December 09,2020 onwards. 

Basis the legal opinion obtained, the Company is entitled 10 11 0 1 to pay th(: Month ly Ann ual fee under article 
11.1 .2 o f OM DA to AA [ being an obli gati on it is not in a position to perform or render on account of 
occurrence of Force Majeure Even t. in te rms of the provisions of Artic le 16. 1 of OMDA til l sllch time the 
Company achi eves level of activity prevai I ing before occurrence of Force majeure. Further. the Company had 
a lso sought relie f for refund o f MAF o f an amou nt o f Rs . 465 .77 crore appropri ated by AA I for the peri od 
sta rting fi'ol11 March 19,2020 till December 2020 . 

In view of the above, the management or lhe Company had nOI provided the Month ly Annual Fee to A.A I fo r 
the period April 1,2020 to March 31 , 2022 amounting to Rs. 1,758.28 crores. 

As AA I had already appropriated the Mo nthly Annual Fee amounti ng to Rs. 446.21 crorcs from April 0 I, 
2020 t il l December 09, 2020, which the Company had already protested . The same had been shown as 
Advance to AA [ pa id under protest. However, since the recovery o f Ihis amo ulll is sub-judicc befo re the 
Hon 'ble High Court of Delhi and the arb itral tribuna l. as a matter o f prudence, the Company had created a 

provis ion aga inst abovc advance and shown the same in ot her expenses during the linancial yea r ended March 
3 1,202 1. 

As 3 11 interim arrangement the Parties (the Company and AA I) by mutual consent and without prejud ice to 
the i), ri ghts and contentio ns in the dispute before the arb itral tribunaL have entered in to a se tt lement agreement 
dated April 25 . 2022, fo r the payment o f Annual Fec/ [Vlonthly Annual Fcc (AF/ MAF) with effect fro m April 
2022, prospect ively . According ly, the Company is pay ing the MA F to AA I w.eX April L 2022 onwards as 
per approved Business Pl an. 

Consequent to this inter im arrangement. both the Company and AA I had filed copy o f the sett lcment 
agrcement in their respective petit ion and appea l before J-! o ll ' ble High Court o f Del hi and have w ithdrawn 

the pending proceedings. This arrangement is entirely without prejudi ce to the rights and contentions oCtile 
parties in respect of their respect ive cla ims and counter cla ims in the pend ing arbi tration proceed ings. 
includ ing the disputes in respect of paym ent/non-payment or MAF from March 19,2020 onwards, till sllch 
time as provided in Artic le 16.1.5 (c) o r OMDA . 

5. Exceptional itcms comprise of the write off o f trade rece ivables and impai rment of in vestment inj oint ventu re, 
interest receivables written off and reversal of lease receivab les for previolls yea r (refer note 7. 8, 9 and 10 
be low ). 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Delh i International Ai qlort Limi ted 
Notes to t hc statc ment of una ud ited standalone fin:tncial results for the qu arte r and nine mont'lts ended 
Decembe,' 31,2022 

6. AERA has issued tar iff o rder no 57/2020-2 1 for thi rd control period (··c r:;" ) start ing from Apri l I. 20 19 to 
March 3 1, 2024 on December 30, 2020 allowing DIAL to continue with BAC+ IO% tariff for the ba lance 
period orthird contro l period. AERA has a lso allowed compensatory ta ri ffin lieu of Fuel Throughput Charges 
w,~.r. February 01 ,2021 for the balance per iod of third {,;ontrol pcriod. DIAL had also fi led an appea l aga inst 
some of AERA 's dec is ion in third contro l period order on January 29, 202 1 \\l ith TDSAT. 

DIAI...:8 appcal aga insllile second control pe riod (" C I'2") is pending bd'o rc the TDSAT and the SH lll e is st ill 
to be heHrd which shall be heard in due course, Also. DIAL in respect of TDSA T order against first Control 
per iod appea l daled Apr il 23, 20 18 fil ed a limited appeal in the Hon'blc Supreme COUl1 of Ind ia on July 21. 
20 18 in respcct ofwhich judgclllent pronounced on July I I, :2022. ci ting that ,III appea ls <"Ire dismissed, cxcept 
0 11 the isslIe re lating to corponlle tax pcrtai ning to aeronautical services, where DIAL' s contention has been 
accepted that the Annual Fee pa id by DIAL should not be deducted from expenses pertai ni ng to aeronautica l 
services befo re calculating the 'r (tax) e lemcnt in the formu ln. 

TDSA'r at' the request or AERA and conc urred by DIAL has agreed and tagged CP2 appeal wilh CP:; appeal. 
The matter is sub judice at TDSAT. 

7, DIA L has bi lled National Avia tion Security Fees Trust ("NASFT") /'01' lease rcn tals towards the land and 
space provided as barrack accommodation to C ISF stan' deployed at IG I Airpol1 chargi ng at the rates as pCI' 

the principle defined in the State Support Agreement ("SSA") entered along w ith OMDk 

However. NASFT has refused to pay DIAL 101' the rentals for land and space billed fo r fin ancia l yea rs ended 
March 31 , 2021 and March 3 1, 2022 and advised the Company not to raise any in vo ices towards rentals ('or 
financia l year March 3 1. 2023 citing that rental s are charged at high rates and any expenses incllrred by 
Airp0l1 operator for construction of such accommodation should be claimed as part of Regu lato ry Ass!.:t Base 
(RAB). DI AL has raised objection on the stand taken by NASFr , which it believes is arb itra ry in nature and 
is not in line w ith SSA. Hmvever. NASFT has no t accepted the submissions made by DIAL and has withheld 
the paymcnt for land ,md space rentals fo r the f-ina nc ial years ended March:; 1,2022 and March 31. 2023. 

In view orthe above, the Company has decided not to raise any invoices for the financial year enued IVl arch 
3 I , 2023 and has written ofT the lease receivables pertain ing to these areas recogni zed carl ier unt il finan ci;:ll 
ycar cnded March 3 1. 2022 and has d isclosed the amOUIll of Rs, 46.72 cro res as an "Except ional item" in 
these financial results. 

8. The Company had entered into Development agreements with five developers collect ive ly re ferred as Bharti 
Rea lity SPY 's ("Developers" ) 0 11 March 28. 2019 C'Effect ive date") granting the Developers the right during 
the term for developing 4.89 million square feet commercial space from the Effective Date subjt:ct to the 

receipt of app licable permits. As pCI' the terms of Development agreements. the Company was cnt itled 10 
rece ive interest free refundabl e security depos it (" RSO··). advance development cost ("A DC') and the annual 
lease rent ("ALR") in certaillll1anllCr and at ce rtailltimcs as stated ill the respecti ve development agrecillc ills. 

With respect to the receipt of applicab le permits. the approva l of Concept Master Plan ("eMP") was received 
fro l11 Delhi Urban AI1 Commission (DUAC) in March 2021 . Therearter. a suddcn surge in Covid- 19 cases 
emerged in India affecting the entire economy. Accord ingly, the Company was 110t in a posili on to e lTect uate 
the transaction and seek payment of ALR , balance amoun t of RSD and ADC li'om the Developers until 
August 202 1. 

On August 27. 2021, bas is tht! e M!', the Company had entered into certain mod ifi cat ions \V.Lt. area and date 
or COl1lmenCemenl of lease renta l fo r the three Developers. As per amclldcd agreements, leasc rentals had 
started with effect from September I. 202 1 lo r modi lied area of 2. 73 mi Ilion square feet (approx.). 

Accordingly, considering thc above and the amcndmcnt with three Developers as Lease Modification. Icase 
receivables (incl uding ullbilled revenue) of R~. 678.04 crotes accrued umil August 2021 had bccn adjusted 
to balallce lease period. ill accordance with recognition and measurement princ iples under Ind AS 116 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Oelhi Intemat ional Airport Limited 
Notes to t hc state ment of unaudited stand:tlonc financial results for thc qual'ter and ninc mon ths ended 
))el't~mbcr 31,2022 

"Leases". Consequently, the Company had also carricd fo rward the provis ion of annual fee to AAI o f Rs. 
21 1.3 5 crores correspond ing to straig ht lining adj ustments of Ind AS 11 6 which w ill get adjusted in futu re in 
line with Lease receivables. 

In respect of Developmcnt agreements with two Developers fo r balance area of 2.1 6 million squar8 fCCl 
(approx.). the asset area wo uld be ident il'icd by the Company not later than February 28. 202J. as per mutua l 
understand ing vide agreement dated Aug ust 27, 202 1. Accordingly, a ll payments would be d ue bas is the 
handover of asset area. Pend ing identification o f asset a rea and effectivencss of lease. the Company had 
reversed the lease receivables (includ ing lInbil1ed revenue) o f Rs. 462.33 crores pertaining to these two 
developers recognized earli e r until Aug us t 2021 in accordance with recognition and measurement principles 
ulldL'r Ind AS 116 " Leases". Further. the Company had also reversed the provisio n ofanllual fee to AA I of' 
Rs. 144.11 crores correspondi ng to the straight lining adjustments o r Ind AS 116 recognized earl ier lInti l 
August 2021. Further. the Company had also made the required adj ustment's o f RSD as per Ind AS 109. 
revers ing thc discoull t ing impact amo unti ng to Rs. 6.94 crores in thesc financial results. The net amou nt of 

Rs. 3:!5. 16 crores \ \' :1S di sc losed as an "Exceptiona l item" dur ing the nine months pe ri od l:ndec\ December ~ I. 
202 1. 

9. The Company had a rece ivable of Rs. 43.83 crore as at December 31. 202 1 ( including unbi ll ed receivables) 
fl'o ll1 Air Ind ia Li mited and its subs idia ries namely Ind ian Airl ines Lim ited. Airlinc Allied Services Li mited 
and Ai r India Express Li mi ted co llect ively referred as . Air Indi a'. During the nine months ended December 

3 1,202 I, the Company had received Rs. 148.16 crores (inc luding GST) towards in tcr8st ag reed 10 be paid by 
Air India Limited. Pursuan l to the interest settl emcnt wit h Air India du rillg thc quarter ended December 31 . 
202 1, the company had reversed in terest receivable of Rs 19.90 crores and sho wn as part of exceptional item 
du ring qu.lrter cndl:d December 31. 2021 . In view o f cont inuo liS reduction in the over dues qu,u1er on qllart~r. 

the Company considers its due from Air Ind ia as good and full y recoverable. 

10. In respect of its equ ity investment in G MR Bajol i Ho li Hydropower Pri vate Limited (,Bajo li I-Io li') , the 
Company has to main tain m inimum 17.3:;% o f equ ity shareholdi ng unti l the expiry of or early te rminati on of 
power purchase agreement da ted September I I. 2017 entered between the Company and the Bajoli I io li 
Hydropower Private Lim ited , expiring o n May 03, 2036. The Company had invested Rs. 108.33 erorc as 
eq ui ty share capital. Due to inordinate de lay in commencement of operation in GMR Bajo li I lo li Hydropower 
Private Lim ited and basis thc valuation re port or til e e:-.: ternal va luer as al March 3 1,2022. the COlllpany had 
created;.\ provision fo r dim inution in its invcstmelll in GMR Baj oli Ho li Private Limited fo r Rs. JJ.J7 crorcs 
d uring the yea r ended March 3 1,2022. 

II. Notcs to addition;.1 d iscJOSllI'CS as pcr" ,"cgulation 52(4) of Secu l"it ies and E xchllnge Boal'd of Ind ia 
( Listing O bl ig'lt ion and l)isclosll'"cS Ihqui"cments) Regu la tion , 2015 (:1 5 ll mcndcd): 

a) Debt eq uity ratio represents total debt ( long-te rm borrowings. sho rt-term borrowings and lease liabil ity) / 
tota l equ ity (equity share cap ital + other equity). C urrent maturities o f' long-term borrowi ng as on December 
3 1,2022 is excluded in C urrclll borrowings in previo ll s period as being refina nced th rough Non-Convert ible 
Debentures. 

b) Debt service coverage rmio represents earn ings aV<lilable for debt servicing. (Net prolit a ner taxes + Non­
cash operating expenses like deprec iat ion and amon izations + Finance COSt S + other adjust ments li ke loss on 
sale o f fixed assets) I Debt service ( In terest. o ptio n prt::mium and leaSt! payments + principal repayments). 
Part o f the borrowing is repaid th rough re financ ing. so principal repayment perta in ing to slI ch re financed 
borrowings are nol considered . interest payments also includes 0Pl ion premiums and other horrowing costs 
capita lised during construction phase. 

c) Interest service coverage ralio represenls earn ings avai lable for interest scrvicing. ('\Ict profit after taxes + 
NOll -cash operating expenses li ke depreciation and amon izmions I foinance costs + other adj ustments like 
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loss o n sa le o f fi xed assets) / Interest service ( interest and option premium paymcnt). Intercst payment a lso 
incl udes option premiullls and other borrowing costs capi ta li sed during construct ion phase. 

d) Currcnt ratio represent currellt assets! currcI1l liabi lity. 

c) Long term debt to working capi tal rep resents long-term borrowings incl udi ng lease li abili ti es! (current asse ts 
less current liabi li t ies) ( including current maturities oflong IeI'm borrowings). 

I) Bad debt s to accoun ts receivable ratio represents allowancc for bad and doub tfu l debts! ,;lV~ rage t rad~ 

rece ivab les. 

g) Current liability rat io represents ClJ lTClll liabilities (including current m<llllr it ics o r long-term borro v.!ings) 1 
total liab il it ies (excludes deferred ta:\ li ab ilit ies on filiI' va lue o f cquit-y) . 

h) Total debts to total assets represent tOla l borro wings (long term borrowings. short term borrowings and 
current maturi ti es o f long-te rm borrowin gs)/tota l assets . 

i) Debtors tu rnover represents revenue li·OIn operations I average trade reeeivables (includ ing lInbili ed 
receivabl es ). 

j ) Net profi t margin represents pro lit a ner tax (excluding other comprehens ive income )! revenue from 
operat ions. 

k) Operating pro fi t margi n represents (p rof'i t before lax (exc lud ing other comprehensive income) t- fi nance 
cos t)1 revcnue fi·Olll operat ions. 

I) Invcntory lU rnovcr ratio is 110t appl icable because the Comp,my is in o peration and maintenance of ai rporls . 

111) Net worth represents paid-up equi ty share capital plus other eq ui ty. 

11) Th~ Company docs not have any outstanding redeema ble pre ference shares and capital redempt ion 
rt:se rve/debcntu re recie lnpti on reserve. 

For and on bch:lI f of t he Boa rd of Di" ccton; of 
I)elhi In ternat iona l Airpo r t Limited 

'",'""" ,,,;1:::.. 
Exccuti ve Dil'ccto t' 
I) IN : 03482239 
Phl('e : New I}cl hi 
Ihlc : Fcb,·.,u), 14, 2023 
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