
DELHI .NOIRAGANOH. 
INTERNATIONAL AIRPORT 

Delhi International Airport Limited 
(Formerly known as Delhi International Airport (P) Limited) 

Date: January 31, 2024 

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

BSE Scrip Code: 974004,974763,975037 

Subject: Outcome of the Board Meeting held on January 31,2024 

Dear Sirl Ma'am: 

Registered Office: 
New Udaan Bhawan, OPD. Terminal 3 
Indira Gandhi International Airport 
New Delh i - 110 037 
(IN U63D33Dl2DD6PlC146936 
T +9111 4719 7000 F +9111 4719 7181 
W www.newdelhiai rport.in 
E DIAl·CS@gmrgroup.in 

Pursuant to Regulation 51 read with Part B of Schedule III and Regulation 52 and other appl icable regulations of Secu rit ies 
and Exchange Board of India (Listing Obligations and Disclosure Requ irements) Regulations, 2015 ("List ing Regulations"), 
t his is to inform you tha(the Board of Directors of the Com pany at their meet ing held today, i.e. January 31, 2024 has 
inter-a li a: 

i. Approved t he Un-aud ited Financia l Resu lts (on standa lone basis) of t he Company for t he quarter and nine months 
ended December 31,2023, prepared under Ind-AS. 

ii. Noted the Limited Review Report issued by Mis. Walke r Chand iok & Co. LLP, Chartered Accountants and Mis. K.S. 
Rao & Co., Chartered Accountants, the joint Statutory Aud itors of the Company on t he Un-Audited Financia l results 
for the quarter and nine months ended on December 31,2023. 

iii. Approved the proposal for Raising of funds for an amount of up to ~ 800,00,00,000 1- (Rupees Eight Hundred Crores 
on ly) by way of various fund rais ing options including Issue of Listedl unlisted Non-Convertible Debentures, as an 
enab ling resolution, as per t he requirements of applicab le laws and any other regu latoryl statutory approvals. 

In respect of the above, we hereby enclose the following: 

a. The Un-audited Financial Results of the Company for the quarter and nine months ended December 31, 2023, in 

the format specified under Regulation 52 of Listing Regulations. 

b. Limited Review Report issued by Mis. Walker Chandiok & Co. LLP, Charte red Accountants and Mis. K.S. Ra o & Co., 

Chartered Accountants, the joint Statutory Au ditors of the Company on the Un-Audited Financial results fo r the 

quarter and nine months ended on December 31,2023. 

Further, please also find enclosed a statement indicating the uti lisation of t he issue proceeds of Non-Convertible 
Debentures as per Regulation 52( 7} of t he List ing Regulations for the quarter ended December 31,2023. 

The Boa rd meeting commenced at 02:00 P.M (1ST) and concluded at O~: I)P.M. (1ST). 

Submitted for you r information and records please. 

Thanking you, 

For Delhi International Airport Limited!ff;~ 
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Walker Chandiok & Co llP 
Chartered Accountants 
21st Floor, DlF Square, 
Jacaranda Marg, DlF Phase II, 
Gurugram 122002, India 

K. S. Rao & Co. 
Chartered Accountants 
2nd Floor, 10/2 Khivraj 
Mansion, Kasturba Road 
Bengaluru - 560001, India 

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

To the Board of Directors of Delhi International Airport limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the 
Statement') of Delhi International Airport Limited ('the Company') for the quarter ended 
31 December 2023 and the year to date results for the period 01 April 2023 to 31 December 2023, 
being submitted by the Company pursuant to the requirements of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations') . 

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

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

4, Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and other 
accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in accordance with the requirements of Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended). including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 

5. We draw attention to note 5 to the accompanying Statement in relation to ongoing litigationl 
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 
had sought to be excused from making payment to AAI as triggered from a force majeure event, 
which could have a significant impact on the accompanying Statement, if the potential exposure 
were to materialize, The Company has received the final award from the Tribunal on 6 January 
2024, declaring that the Company is excused from making payment of Annual Fee to AAI from 



Walker Chandiok & Co LLP 
Chartered Accountants 
21st Floor, DLF Square, 
Jacaranda Marg, DLF Phase II, 
Gurugram 122002, India 

K. S. Rao & Co. 
Chartered Accountants 
2nd Floor, 1012 Khivraj 
Mansion, Kasturba Road 
Bengaluru - 560001 , India 

19 March 2020 till 28 February 2022. The Management, based on legal assessment of the award, 
believes that the Company has favorable case to claim such additional relief for the period from 
1 March 2022 onwards and is therefore, entitled for additional relief from payment of MAF till such 
time , the Company does not achieve the level of activity prevalent prior to occurrence of Force 
Majeure. The management is currently in the process of evaluating the steps, including legal 
recourse, necessary to claim such additional relief. Our conclusion is not modified in respect of this 
matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 

~~~ 
Danish Ahmed 
Partner 
Membership No.: 522144 
UDIN: 24522144BKFODG3624 

Place: New Delhi 
Date: 31 January 2024 

For K. S. Rao & Co., 
Chartered Accountants 
Firm Registration No.: 0031 09S 

Sudarshana Gupta M S 
Partner 
Membership No: 223060 
UDIN: 24223060BKAJWQ6587 

Place: New Delhi 
Date: 31 January 2024 
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Delhi International Airport Limited 
Notes to the statement of unaudited standalone financial results for the quarter and nine months period 
ended December 31,2023 

I. The above financial results of Delhi International Airport Limited (' DIAL' or ' the Company' ) have been 
reviewed by the Audit Committee and approved by the Board of Directors of the Company in their 
respective meetings held on January 30, 2024 and January 31, 2024 respectively. The statutory auditors of 
the Company have carried out a limited review on these financial results. 

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

3. During the previous quarter, the Company had issued Listed Non-Convertible Debentures (NCDs) 
(unsecured as per Companies Act and LODR) of Rs. 744.00 crores carrying fixed interest rate of9.75% p.a. 
payable quarterly for first 60 months and coupon reset rate for balance 24 months subject to floor of 1.50% 
and cap of 5.50% over the Repo rate at the reset date, as per the provisions of Debenture Trust Deed. NCDs 
were allotted on August 22, 2023 by the Company to eligible Qualified Institutional Buyers (QIBs) with 
principal maturity due on August 22, 2030. 

Proceeds from these NCDs had been utilized for part refinancing of 2025 NCDs issued under Voluntary 
Retention Route during March 202 1, subscribed by an Foreign Portfolio Investor (Mis India Airport Infra 
fonnerly known as Cliffton Limited). 

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

4. During the nine months period ended December 31, 2023 , the Company had issued Listed Non-Convertible 
Debentures (NCDs) (unsecured as per Companies Act and LODR) of Rs. 1,200 crores carrying fi xed 
interest rate of9. 75% p.a. payable quarterly for first 60 months and coupon reset rate for balance 24 months 
subject to floor of 1.50% and cap of 5.50% over the Repo rate at the reset date, as per the provisions of 
Debenture Trust Deed. NCDs were allotted on April 13 , 2023 by the Company to eligible Qualified 
Institutional Buyers (QIB's) with principal maturity due on Apri l 13 , 2030. 

Proceeds from these NCDs shall be utilized for part financing of Phase 3A expansion project. 

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

5. DIAL issued various communications to Airports Authority of India ("AAI") from the month of March 
2020 onwards inter-alia under Article 16 (Force Majeure) and informed AAI about the impact ofCovid-19 
on the Delhi International Airport and expressed its inability to perfonn its certain obligations under OMDA 
and thereby requested for excusal from payment ofMAF on account of the same. The said event(s) of Force 
Majeure had also been admitted by AAI in its communication to DIAL. Consequently, DIAL was entitled 
to suspend or excuse the performance of its said obligation to pay Annual Fee/Monthly Annual Fee in 
accordance with OMDA, as notified to AA I. However, AA I had not agreed to such entitlement of DIAL 
under OMDA. This had resulted in dispute between DIAL and AAI and for the settlement of which, DIAL 
had invoked on September 18, 2020 dispute resolution mechanism in terms of Article 15 of OMDA. 
Further, on December 02,2020, DIAL again requested to AAI to direct the ICICI Bank (Escrow Bank) to 
not to transfer the amounts from Proceeds Accounts to AAI Fee Account, seeking sim ilar treatment as 
granted by Hon 'ble High Court of Delhi to Mumbai International Airport Ltd. 
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Delhi International Airport Limited 
Notes to the statement of unaudited standalone financial results for the quarter and nine months period 
ended December 31, 2023 

In the absence of response from AAI, DIAL approached Hon'ble High Court of Delhi seeking celtain 
interim reliefs by filing a petition uls 9 of Arbitration and Conciliation Act on December 5, 2020 due to the 
occurrence of Force Majeure event post outbreak ofCOVID 19 and its consequential impact on business of 
DIAL, against AAI and IClCI Bank (Escrow Bank). The Hon 'ble High Court of Delhi vide its order dated 
January 5, 2021 has granted ad-interim reliefs with following directions: 

'The ICICI Bank is directed to transfer back, into the Proceeds Account, any amount which may have 
been transferred from the Proceeds Account to the AA I Fee Account, after December 9, 2020, 

·Transfer of moneys from the Proceeds Account to the AAI Fee Account, pending further orders, shall 
stand stayed and DIAL can use money in Proceeds Account to meet its operational expenses. 

Meanwhile with the nomination of arbitrators by DIAL and AAI and appointment of presiding arbitrator, 
the arbitration tribunal had commenced from January 13, 2021. The final arguments before arbitration 
tribunal were concluded in March 2023. 

Before the DIAL' s above referred Section 9 petition could be finally disposed off, AAI had preferred an 
appeal against the ad-interim order dated January 5, 2021 under section 37 of the Arbitration and 
Conci liation Act, 1996 before division bench of Delhi High Court, these proceedings were subsequently 
dismissed/disposed offin view of the settlement arrived at between the DIAL and AAI. 

Basis legal opinion obtained, DIAL was entitled to not to pay the Monthly Annual fee under article 11.1.2 
of OMDA to AAI being an obligation it was not in a position to perform or render on account of occurrence 
of Force Majeure Event, in terms of the provisions of Article 16.1 ofOMDA till such time DIAL achieves 
level of activity prevailing before occurrence of Force majeure. Further, DIAL also sought relieffor refund 
ofMAF of an amount ofRs. 465.77 crores appropriated by AAI forthe period starting from March 19,2020 
till December 2020. 

In view of the above, the management of DIAL had not provided the Monthly Annual Fee to AA I for the 
period April I, 2020 to March 31, 2022 amounting to Rs. 1,758.28 crores. 

As AAI had already appropriated the Monthly Annual Fee amounting to Rs. 446.21 crores from April 0 I, 
2020 till December 09, 2020, which DIAL had already protested, the same had been shown as Advance to 
AAI paid under protest. However, since the recovery of this amount was sub-judice before the Hon'ble 
High Court of Delhi and the arbitral tribunal , as a matter of prudence, DIAL had created a provision against 
above advance and shown the same in other expenses during financial year ended March 31, 2021. 

As an interim arrangement, the Parties (DIAL and AAI) by mutual consent and without prejudice to their 
rights and contentions in the dispute before the arbitral tribunal, had entered into a settlement agreement 
dated April 25, 2022, for the payment of Annual Feel Monthly Annual Fee CAFI MAF) with effect from 
April 2022, prospectively. Accordingly, DIAL is paying the MAF to AA I w.e.f April 1, 2022 onwards as 
per approved Business Plan. 

Consequent to this interim arrangement, both DIAL and AA I have filed copy of the settlement agreement 
in their respective petition and appeal before Hon ' ble Delhi High Court and have withdrawn the pending 
proceedings. This arrangement was entirely without prejudice to the rights and contentions of the parties in 
respect of their respective claims and counter claims in the then pending arbitration proceedings, including 
the disputes in respect of payment/non-payment of MAF from March 19, 2020 onwards, till such time as 
provided in Article 16.1.5 C c) of OMDA. 
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Delhi International Airport Limited 
Notes to the statement of unaudited standa lone financial results for the quarter and nine months period 
ended December 31, 2023 

The Arbitral Tribunal on January 06, 2024 has pronounced the award dated December 2 1, 2023. As per the 
award, the Company is excused from making payment of Annual Fee to AAI from March 19, 2020 till 
February 28, 2022. Basis the award, the Company is in the process of determining the appropriate course of 
action to claim additional relief till such time it achieved the level of business act ivity prevailing before the 
event of the Force Majeure. Basis the legal assessment, the Company has a strong case in its favour to claim 
such additional relief for the period from March 1, 2022 onwards, which can be supported by its Air Traffic 
Movement (A TM), Passenger Traffic Movement (PTM) and financial data. 

Basis aforesaid assessment supported by a legal opinion, the management is confident of receiving 
additional relief from payment of annual fee under the OMDA due to the force majeure event. 

6. Airports Economic Regulatory Authority of India ("AERA") has issued tariff order no 57/2020-2 I for third 
control period (acP3") starting from Apri l 1, 20 I 9 to March 3 I, 2024 on December 30, 2020 allowing DIAL 
to continue with Base Airport Charges ("BAC") + I 0% tariff for the balance period of third control period. 
AERA has also allowed compensatory tariff in lieu of Fuel Throughput Charges w.e.f. February 0 1,202 I for 
the balance period of third control period. DIAL had also filed an appeal against some of AERA 's decision 
in third control period order on January 29, 202 I with Telecom disputes settlement and appellate tribunal 
(aTDSA 1''). 

DIAL had also filed appeal against the second control period ("CP2") before the TDSAT. Also, DIAL in 
respect ofTDSA T order against first Control period appeal dated April 23, 20 I 8 filed a limited appeal in the 
Hon 'ble Supreme Court of India on July 2 I, 20 I 8 in respect of which judgement pronounced on July I I, 
2022, citing that all appeals are dismissed, except on the issue relating to corporate tax pertaining to 
aeronautical services, where DIAL 's contention had been accepted that the Annual Fee paid by DIAL should 
not be deducted from expenses pertaining to aeronautical services before calculating the 'T' (tax) element in 
the formula. 

TDSA T at the request of AERA and concurred by DIAL had agreed and tagged CP2 appeal with CP3 appeal. 
The arguments are concluded in matter and DIAL had made written subm issions on May 23 , 2023. The final 
order was pronounced on July 21 , 2023. TDSAT in its order has allowed certain claims of DIAL and 
disallowed certain others. 

AERA has filed an appeal before the Hon 'ble Supreme Court on October 19, 2023 against the judgement 
dated July 21 , 2023 passed by TDSAT. The matter was heard on January 16, 2024 and listed for arguments 
on March 12,2024. 

7. Exceptional items comprise of the provIsion against property tax, write off of trade recei vables and 
impairment of investment injoint venture, and reversal ofIease receivables for previous year (refer note 8, 9 
and 10 below). 

8. DIAL has billed National Aviation Security Fees Trust ("NASF1") for lease rentals towards the land and 
space provided as barrack accommodation to CISF staff deployed at IGI Airport charging at the rates as per 
the principle defined in the State Support Agreement ("SSA") entered along with OMDA. 

However, NASFT has refused to pay DIAL for the rentals for land and space billed for financial years ended 
March 31 , 2021 and March 31 , 2022 and advised the Company not to raise any invoices towards rentals for 
fi nancial year March 3 I, 2023 citing that rentals are charged at high rates and any expenses incurred by 
Airport operator for construction of such accommodation should be claimed as part of Regulatory Asset Base 
(RAB). DIAL has raised objection on the stand taken by NASFT, which it believes is arbitrary in nature and 
is not in line with SSA. However, NASFT has not accepted the submi ssions made by DIAL and has withheld 
the payment for land and space rentals for the financial years ended March 31 , 2021 and March 3 1,2022. 

In view of the above, the Company had decided not to raise any invoices for the financial year ended March 
31 , 2023 and has written off the lease receivables pertaining to these areas recognized earlier until financial 
year ended March 31, 2022 and had disclosed the amount ofRs. 54.14 crores as an "Exceptional item" during 
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Delhi International Airport Limited 
Notes to the statement of unaudited standalone financial results for the quarter and nine months period 
ended December 31,2023 

the previous year ended March 3 1, 2023 (which includes the amount of Rs. 46.72 crores disclosed as an 
"Exceptional item" during the quarter and nine months period ended December 31,2022). 

9. In respect of its equity investment in GMR Bajoli Holi Hydropower Private Limited (' Bajoli Holi' ), the 
Company has to maintain minimum 17.33% of equity shareholding until the expiry of or early termination of 
power purchase agreement dated September 11 ,2017 entered between the Company and the Bajoli Holi 
Hydropower Private Limited, expiring on May 03, 2036. The Company had invested Rs. 108.33 crore as 
equity share capital. Due to inordinate delay in commencement of operation in Bajoli Holi and basis the 
valuation report of the external valuer as at March 31 , 2023 , the Company had created a provision for 
impairment in its investment in Bajoli Holi for Rs. 33.37 crores in the financial year ended March 31 , 2022 
and Rs. 5.16 crores in the financial year ended March 31 , 2023. 

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

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

The Company had filed a writ petition before the Hon ' ble Delhi High court against DCB to set aside the 
impugned demand notices. The Hon 'ble Delhi High coul1 heard the matter on December 2, 2019 and directed 
to be keep in abeyance the impugned demand notices and directed DCB to grant a detailed hearing to the 
Company, upon the Company' s fi ling a representation before the DCB, subject to deposit a sum of Rs. 8.00 
crores. In compliance of High Court order, the Company had deposited a sum ofRs. 8.00 crores under protest 
on December 20, 2019. 

However, despite many representations made by the Company and ignoring all contentions of the Company, 
DCB had passed an assessment order dated June 15, 2020 levying the property tax of Rs. 867.21 crores per 
annum against its earlier assessment of tax of Rs. 9. I 3 crores per annum and raised the total demand of Rs. 
2,601.63 crores for three years i.e. 20 16-17 to 2018-19 and the Company has been directed to pay Rs. 2,589.11 
crores afier making due adjustments of amount already deposited. The order was in violation of the earlier 
order dated December 2, 20 19 passed by the Hon 'ble High Court of Delhi and was in breach of the provisions 
of the Cantonments Act. Accordingly, the Company filed a Writ Petition on July 20, 2020 before the High 
Court of Delhi challenging the assessment order dated June 15, 2020. The writ petition was heard on various 
dates in which Honourable Delhi High Court directed DCB not to take any coercive action against the 
Company ti ll next hearing. During the pendency of writ petition, DCB had assessed additional demand of 
property tax for Rs. 2599.46 crores for the triennial financial years 2019-20 to 202 1-22 after considering 
amount paid by the Company. 

The hearing in the matter was concluded on August 9, 2023 and order has been pronounced. To put a quietus 
to the issue and in the interest of justice as well as to achieve parity and unifonnity to the property tax being 
levied by MCD, the Hon 'ble Delhi High Court has set aside the previous assessments and ordered that fresh 
assessments shall be done and property tax shall be levied as per Section 73(b) of the Cantonments Act, 2006 
by DCB on 1,438.2017 acres ofland of the airport within 30 days of the order. As on date, the DCB has not 
issued any fresh assessment order. 
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Delhi International Airport Limited 
Notes to the statement of unaudited standalone Iinancial results for the quarter and nine months period 
ended December 31,2023 

The Company has received the assessment notice for the period financial year ended March 31 , 2017 to 
financial year ended March 31, 2023 towards property tax on December 12, 2023 and DIAL has submitted 
its response to the notice with DCB. In line with the assessment notice, the Company has provided Rs. 60.43 
crores till December 31 , 2023 (including Rs. 30 crores in previous quarter) as exceptional item in the statement 
of profit and loss. 

II . The Company has presented profit! (loss) before finance costs, taxes, depreciation, amortisation expense and 
exceptional items as EBIDTA. 

12. The unaudited standalone financial results for the quarter and nine months period ended December 3 1, 2023 
reflected excess of current liabilities over current assets ofRs. 468.55 crores and losses from operations after 
tax amounting to Rs. 234.02 crores. The management of the Company is of the view that this is situational in 
nature due to ongoing Phase 3A expansion project, since net worth of the Company is positive and 
management has taken various initiative to further strengthen its liquidity position including raising finances 
from various financial institutions, strategic investors, and other strategic initiatives as per the business plans 
of the Company to meet its financial obligations including for Phase 3A expansion project, to improve net 
current assets and its cash flow in orderly manner. 

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

a) Debt equity ratio represents total debt (long-term borrowings, short-term borrowings and lease liability) I 
total equity (equity share capital + other equity). 

b) Debt service coverage ratio represents earnings avai lable for debt servicing. (Net profit after taxes + Non­
cash operating expenses like depreciation and amort izations + Finance costs + other adjustments like loss on 
sale of fixed assets) I Debt service (Interest payments+ option premium +Iease payments + principal 
repayments). Part of the borrowing is repaid through refinancing, so principal repayment pertaining to such 
refinanced borrowings are not considered. Interest payments also includes option premiums and other 
bOlTowing costs capitalised during construction phase. 

c) Interest service coverage ratio represents earnings available for interest servicing. (Net profit after taxes + 
Non-cash operating expenses like depreciation and amortizations + Finance costs + other adjustments like 
loss on sale affixed assets) I Interest service (interest payment+ option premium payment). Interest payment 
also includes option premiums and other bOlTowing costs capitalised during construction phase. 

d) Current ratio represent cUlTent assets! current liabilities. 

e) Long term debt to working capital represents long-term bOlTowings including lease liabi li tiesl (culTent assets 
less current liabilities) (including current maturities of long term borrowings). 

f) Bad debts to accounts receivable ratio represents allowance for bad and doubtful debtsl average trade 
recei vables. 

g) Current liability ratio represents current liabilities (incl uding current maturities of long-term borrowings) I 
total liabilities (excludes defelTed tax liabilities on fair value of equity). 

h) Total debts to total assets represent total bOlTowings (long term borrowings, short term borrowings and 
current maturities of long-term borrowings)/total assets. 

i) Debtors turnover represents revenue from operations I average trade receivables (including unbilled 
receivables). 
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Delhi International Airport Limited 
Notes to the statement of unaudited standalone financial results for the quarter and nine months period 
ended December 31,2023 

j) Net profit margin represents profit after tax (excluding other comprehensive income)/ revenue from 
operations. 

k) Operating profit margin represents (profit before tax (excluding other comprehensive income) + finance 
cost)/ revenue from operations. 

I) Inventory turnover ratio is not applicable because the Company is in operation and maintenance of airports. 

m) Net worth represents paid-up equity share capital plus other equity. 

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

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

K~' ~naRao ~;i;~e Director 
DIN: 00016262 
Place: New Delhi 
Date: January 31, 2024 
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~ 
DELH I INDIRA GANDHI 

INTERNATIONAL AIRPORT 

Delhi International Airport Limited Registered Office: 

(Formerly known as Oelhi International Airport (P) Limited) New Udaan Bhawan. Opp. Terminal 3 
Indira Gandhi International Airport 
New Delhi - llO 037 

Date: January 31, 2024 

BSE Limited 
1" Floor, Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai - 400 001 
BSE Scrip Code: 974763 

Dear Sir/ Madam: 

[IN U630330L2006PL046936 
T +911147197000 F +91114719 7181 
W www.newdelhiairpon .in 
E DIAL-(S@gmrgroup.in 

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

This is to inform you that, Delhi International Airport Limited ("DIAL/ Company") issued its li sted Non-Convertible 
Debentures ("NCDs") on April 13, 2023 and subsequently got listed on BSE Limited on April 17, 2023. The objects of the 
issue was to part finance the Phase 3A expansion of Indira Gandhi International Airport, New Delhi. 

A. The deta ils of Statement of utilization of issue proceeds are as under: 

1. Name of the Issuer Delhi International Airport Limited 

2. ISIN INE657H08027 

3. Mode of Fund Raising Private placement 
(Public issues/ Private placement) 

4. TYpe of instrument Lisfed, rated, redeemaBle, unsecured (fOr' me purposes of Companies Act, 
2013 and regulations issued by Securities and Exchange Board of Ind ia 
("SEBI") Non-C9nv~rl ip l ~ Debentures ("NCps") 

5. Date of raising funds April 13, 2023 
6. Amount Raised (In Rs. Crore) Rs. 1200 Crore 
7. Funds utilized Out of funds raised by the Company by way of issue of NCDs, the details of funds 

utilized by the Company during the period start ing f rom April 13, 2023, ti ll 
December 31, 2023 (towards financing the capital expenditure for the Phase 3A 
Expansion and development at the Indira Gandhi International Airport) are 
mentioned below: 

Particulars Amount in Rs. Crores 

Amount Received on issue of NCO's 1200.00 

Less: Amount Utilized for Phase 3A Development 807.23 
Bala nce 392.77 

and the balance funds ra ised are parked in Fixed Deposits, Commercial Paper and 
Mutual Funds in accordance with provisions of Debenture Trust Deed dated April 

10, 2023. The proceeds will be utilised by the Company as per the objects of the 
issue under the Debenture Trust Deed dated April 10, 2023. 

8. Any deviation (Yes/ No) No 

9. If 8 is Yes, then specify the purpose of Not Applicable 
for which the funds were utilized 

10. Remarks, if any None #",:\\ona~ 

~';-" rr "~;', ' , -"'- ( )-j I 
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B. 'The details of Statement of deviation/ variation in use of Issue proceeds: NIL 

Particulars Remarks 

Name of listed entity Delhi Internationa l Ai rport Limited 

Mode of fund .raising(p'ublic .issue/ Private plilcement) Private placement 
Type of instrument Non-convertible Debentures 

Date of raising funds Apri l 13, 2023 

Amount raised (in Rs. crore) Rs. 1200 Crore 
Report filed for quarter ended December 31,2023 
Is there a deviation/ variation in use of funds raised? No 

Whether any approval is required to vary the objects of Not Applicable 
the issue stated in the prospectus/ offer document? 
If yes, details of the approval so required? Not Appli cable 
Date of approval Not Applicable 
Explanation for the deviation/ variation Not Applicable 
Comments of the audit committee after review Not Applicable 
Comments of the auditors, if any Not Applicable 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 
Amount in Rs. Crores 

Original object Modified Original Modified Funds Amount of Remarks, 
object, if allocation allocation, utilized deviation/ ifany 
'lny if 'lny (AmQ~n~ Yil.riil.tiQn fQr 

in Rs. the quarter 
Crores) according to 

applicable 
object (in Rs. 
Crore and in %) 

Part finance the Phase 3A expansion - Rs.1200 - 807.23 Nil There is 

project at Indira Gandhi International no 

Airport, New Delhi. deviation/ 
variation 
in use of 
Issue 
Proceeds. 

Deviation could mean: 
a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

,.. t-..lll Statement of .q~vl.~tl _on/ v~.natlqn In L!se of Issl)€ P.rp,ceec;ls IS en.cl9s~q qJ?.oy~ p.L!rs~.qnt t9 SEBI .operatlon~1 CJrc,ular dated July 29, 
2022, read with Regulation 52(7) of SEBI (Listing Obligations and Disclosure Requirements) Regulat ions, 2015. 

Submitted for your information and records please. 

Thanking you, 
For Delhi International Airport Limited 

~ 
Ab~Chawla 
Company Secretary & 

comp~ce Officer 



DELHI .ND ••• GANDH. 
INTERNATIONAL AIRPORT 

Delhi International Airport limited Registered office: 
(Formerly known as Delhi International Airport (P) Limited) New Udaan Bhawan. OPD. Terminal 3 

Indira Gandhi International Airport 
New Delhi - HO 037 

Date: January 31, 2024 

BSE Limited 

1" Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400 001. 
BSE Scrip Code: 974004 

Dear Sir/ Madam: 

CIN U630330l2006PlCI46936 
T +911147197000 F +91 11 47197181 
W www.newdelhiairporr.in 
E OIAl-CS@gmrgroup.in 

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

This is t o inform you t hat, Delhi International Airport Lim it ed ("DIAL/ Company") issued its listed Non-Convertible 

Debentures ("NCOs") on June 22, 2022 and subsequently got listed on BSE Limited on June 23, 2022. The objects of th e 
issue was to part finance the Phase 3A expansion project at Indira Gandhi International Airport, New Delhi. 

A. The details of Statement of utilization of issue proceeds are as under: 

1. Name of the Issuer Delhi International Airport Limited 

2. ISIN INE557H08019 

3. Mode of Fund Raising Private placement 

(Public issues/ Private placement) 

4. Type of instrument Listea, rated, reoeemaBle, unsecured (for me purposes of compaii ies Act, 
2013 and regulations issued by Securities and Exchange Board of India 
(USEBI ") Non-(:onvertible Depentl!'eS ("NCDs") 

5. Date of raising funds June 22, 2022 

5. Amount Raised (In Rs. Crore) Rs. 1000 Crore 

7. Funds utilized Out of funds raised by the Company by way of issue of NCDs, the details of funds 
utilized by the Company during the period starting from June 22, 2022, till 
December 31, 2023 (towards financing the capital expend iture for the Phase 3A 
Expansion and development at the Indira Gandhi International Airport) are 
mentioned below: 

Particulars Amount in Rs. Crores 

Amount Received on issue of NCO's 1,000.00 

Less: Amount Util ized for Phase 3A Development 1000.00 
Balance Nil 

8. Any deviation (Yes/ No) No 

9. If 8 is Yes, then specify the purpose of Not Applicable 
for which the funds were utilized 

10. Remarks, if any None 

~ loelhiAirport 0 (ioelhiAirport C!J IDeIAirport ~ / DelhiAirport 
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B. 'The details of Statement of deviation/ variation in use of Issue proceeds: NIL 

Particulars Remarks 

Name of listed entity Delhi International Airport Limited 

Mode of fund raising (Public issue/ Private placement) Private placement 
Type or instrument Non-convertible Debentures 

Date of raising funds June 22, 2022 

AmounUaised.(.in Hs.crofe) 1000 Crore 

Report filed for quarter ended December 31,2023 
Is there a deviation/ variation in use of funds raised? No 

Whether any approval is required to vary the objects of Not Applicable 
the issue stated in the prospectus/ offer document? 
If yes, details of the approval so required? Not Applicable 
Date of approval Not Applicable 

Explanation ·for the ·deviation/ variation Not Applicable 
Comments of the audit committee after review Not Applicable 
Comments of the auditors, if any Not Applicable 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 
Amount in Rs. Crores 

original object Modified Original Modified Funds Amount of Remarks; 
object, if allocation allocation, utilized deviation/ ifany 
any if any (Amount variation for 

in Rs. the quarter 
Crores) according to 

applicable 
object (in Rs. 
Crore and in %) 

Part finance the Phase 3A expansion - Rs. 1000 - Rs. 1000 Nil There is 
project at Indira Gandhi International no 

Ai rport, New Delhi. deviation/ 
vari'ation 
in use of 
Issue 
Proceeds. 

Deviation could mean: 
a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funas actua lly utilized as against wliat was origirially diSclosed. 

* Nil -Statement of devlaJ!On/ vanatlon In use of Issue proceeds IS en.closed above pursuant toSESI operational Crrcular dated July 29, 
2022, read with Regulation 52(7) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Submitted for your information and records please. 

Thanking you, 
For Delhi International Airport Limited 

~ 
Company Secretary & 

complianc~cer 



<> DELHI 'NDIR"G"NDH' 
INTERNATIONAL AIRPORT 

Delhi International Airport limited Registered Office: 
(Formerly known as Delhi International Airport (P) Limited) New Udaan Bhawan, Opp. Terminal 3 

Indira Gandhi International Airport 
New Delhi -110 037 

Date: January 31, 2024 

BSE Limited 
1" Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400 001 
BSE Scri p Code: 975037 

Dear Sir/ Madam: 

erN U63D33DL2DD6PLCl46936 
T +9111 47197000 F +91114719 7181 
W www.newdelhiairpon.in 
E DfAL-CS@gmrgroup.in 

Sub: Intimation under Regulation 52(7) of the SEBI (Listing Obligations an d Disclosure Requirements) Regulat ions, 2015. 

Th is is to inform you t hat, Delhi International Airport Limited ("DIAL! Company") issued its listed Non-Convertible 

Debentures ("NCDs") on August 22, 2023 and subsequently got listed on BSE limited on August 24, 2023. The objects of 
the issue was partial redemption/repurchase ofthe 10.964 % Non-Convertib le Debentures of Rs. 32,57,09,84,700/- (Rupees 
Three Thousand Two Hundred and Fifty-Seven Crores, Nine Lakhs, Eighty Four Thousand, Seven hund red only) issued by 
the Company ("2021 NCDs"). 

A. The deta ils of Statement of utilization of issue proceeds are as under: 

1. Name ofthe Issuer Delhi International Airport limited 
2. ISIN INE657H08035 

3. Mode of Fund Raising Private placement 
(Public issues/ Private placement) 

4. Type oflnsirumeni Listed, rated, redeemable, unsecured (for the purposes of Companies Act, 
2013 and regulations issued by Securit ies and Exchange Board of Ind ia 
("SEBI") Non-Convertible Debentures ("NCDs") 

5. Date of raising funds August 22, 2023 

6. Amount Raised (In Rs. Crore) Rs. 744 Crore 

7. Funds utilized Out of funds ra ised by the Company by way of issue of NCDs, the details of funds 
utilized by the Company during the period starting from August 22, 2023, til l 
Decempor 31,2023 (towards partial redemptipn/repur<;hase pf the 10.964 % Non-
Convertible Debentures of Rs. 32,57,09,84,700/- (Rupees Three Thousand Two 
Hundred and Fifty-Seven Crores, Nine Lakhs, Eighty Four Thousand, Seven hund 
red only) issued by the Company ("2021 NCDs") are mentioned below: 

Pa rticula rs Amount in Rs. 
Crores 

Amount Received on issue of NCO's 744.00 

Less: Amount Utilized for repayment made towards partial 744.00 
principal repayment of 2025 NCDs 
Balance 00.00 

8. Any deviati on (Yes/ No) No 

9. If 8 is Yes, then specify the purpose of Not Applicable 
for Which th'e funds were utilized 

10. Remarks, if any None 
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B. 'The details of Statement of deviation/ variation in use of Issue proceeds: NIL 

Particulars Remarks 

Name of listed entity Delhi International Airport Limited 

Mode of fund raising (Public issue/ Private placement) Private placement 

Type of instrument Non-convertible Debentures 

Date of raising funds August 22, 2023 

Amount raised (in Rs. crere) Rs. 744 Crore 

Report fi led for quarter ended December 31, 2023 

Is there a deviation/ variation in use of funds raised? No 

Whether any approval is required to vary the objects of Not Applicable 

t he issue stated in t he prospectus/ offer document? 

If yes, details of the approval so required? Not Applicable 

Date of approval Not Applicable 

Explanation for t h'e deviation/ variation Not Applicable 

Comments of the audit committee after review Not Applicable 

Comments of the auditors, if any Not Applicable 

Objects for which funds have been raised and where there has been a deviation/ variation, in the followi ng table: 
Amount in Rs. Crores 

Original object Modified Original Modified Funds Amount of Remarks, 
object, if allocation allocation, utilized deviat ion/ ifany 
any ifany (Amount variation for 

in Rs. the quarter 
Crores) according to 

applicable 
object (in Rs. 
Crore and in %) 

Partial redemption/repurchase of the - Rs.744 - RS.744 Nil There is 
10.964 % Non-Convertible Debentures of no 
Rs. 32,57,09,84,700/- (Rupees Three deviation/ 
Thousand Two Hundred and Fifty-Seven variation 
Crores, Nine Lakhs, Eighty Four Thousand, in use of 
Seven hund red only) issued by the Issue 
Company ("2021 NCDs"). Proceeds. 

Deviation could mean: 
a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

* ~ II Statement of devlatlon/ vanat lQn In use of Issue proc.e.eds IS enclosed above p~rsuant to SEBI OReratlonal Circular dated July 29, 
2022, read with Regulat ion 52(7) of SEBI (Listing Obligations and Disclosure Requirements) Regu lations, 2015. 

Submitted for your information and records please. 

Thanking you, 
For Delhi International Airport Limited 

~ 
Abhishek Chawla 

Company Secretary & 

compli~ Officer 


