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File No. AERA/20010/MYTP/Bhadra/GH/Kolkata/CP-II/2016-17 

 

Consultation Paper No. 21/2017-18 

 

 

 

 

 

 

 

Airports Economic Regulatory Authority of India 

 

 TO CONSIDER THE MULTI YEAR TARIFF PROPOSAL FOR THE 2nd 
CONTROL PERIOD(01.04.2016 TO 31.03.2021) AND ANNUAL TARIFF 
PROPOSAL FOR TARIFF YEAR 1 (01.04.2016 TO 31.03.2017) AND TARIFF 
YEAR 2 (01.04.2017 TO 31.03.2018) OF M/S BHADRA INTERNATIONAL 
(INDIA) PVT LTD (M/S BHADRA) FOR PROVIDING GROUND HANDLING 
SERVICES AT NETAJI SUBHASH CHANDRA BOSE INTERNATIONAL 
(NSCBI) AIRPORT, KOLKATA. 

 

New Delhi: 8th September, 2017 

 
 
 

AERA Building 
Administrative Complex 

Safdarjung Airport 
New Delhi-110003 
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M/s Bhadra International (India) Pvt Ltd submitted, online on 15th March 2016, their 
Multi Year Tariff Proposal (MYTP) for the 2nd control period (01.04.2016 to 
31.03.2021) and Annual Tariff Proposal (ATP) for tariff year 1 (01.04. 2016 to 
31.03.2017) and tariff year 2 (01.04. 2017 to 31.03.2018) and for determination of 
ground handling tariff at NSCBI Airport, Kolkata. Following are the salient features of 
the proposal: 
 
1 Name of the ISP M/s Bhadra International (India) Pvt Ltd.(M/s Bhadra) 
2 Service Ground Handling Service.   
3 Airport Netaji Subhash Chandra Bose International (NSCBI) 

Airport, Kolkata 
4 
 
 
 
 

(i) Proposal under 
consideration 

 
 
 
 
(ii) Whether 

Justification for 
proposed increase in 
tariffs provided by 
M/s Bhadra.  

(i) 
a) MYTP for the 2nd control period w.e.f. 01.04.2016 to 

31.03.2021  
 
b) ATP for FY 2016-17 & 2017-18 (Annexure I)  
 
(ii) Yes. Justifications submitted by M/s Bhadra for tariff 

increase are as follows: 
(a) Increase in operational cost. 
(b) Increase in the land license fee by AAI. 

5 
 
 
 
 

Year of Last Revision of 
rates with % (+/-). 

The Authority fixed tariff for T1 of the 1st control period vide 
Order No. 30/2011-12 dated 28.11.2011. Subsequently order 
was issued for T2 (1st control period) vide Order 
No.27/2012-13 dated 29.10.2012 and for T3 (1st control 
period) vide Order No.7/2013-14 dated 26.04.2013. The 
tariffs applicable on 31.03.2014 are continuing till date.  

6 Regulatory Approach in 
first control period. 

Authority Adopted-‘Light Touch Approach’ for the 1st control 
period as the service is “not material” and also determined 
the tariff for 1st tariff year vide Tariff Order No. 30/2011-12 
dated 28.11.2011. (Annexure II) 

7 (i) Tariff Comparison 
for M/s Bhadra-
Existing Rates Vs 
Proposed Rates. 

(ii) Tariff Comparison 
M/s Bhadra vs. 
Competitors.  

(i) A comparison of existing tariff and proposed tariff (1st 
Tariff Year & 2nd Tariff year) of M/s Bhadra is placed at 
(Annexure III) 

(ii) M/s Bhadra has not submitted Form F1 (b) on 
competition assessment for the 2nd control period. 
However as per mail from Airport Authority of India, 
M/s J.P. Aviation Services Pvt Ltd., M/s M.K. Enterprise 
and M/s JSM Construction are also providing ground 
handling service in NSCBI Airport, Kolkata. However, 
the above mentioned competitors of M/s Bhadra have 
not submitted any proposal to the Authority and hence 
the comparative data for the competitors is not 
available. Further, M/s AIATSL is also operating in 
NSCBI Airport. On a comparison of the existing tariff 
rates of M/s Bhadra and M/s AIATSL, it is observed that 
in international tariff, M/s Bhadra is charging higher. 
However, in case of domestic tariff, M/s AIATSLs rates 
are higher by more than 50%. (Annexure III) 
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8 (i) Annual Compliance 
Statement for the 1st 
control period with key 
parameters Revenue, 
Expenditure, Operating 
Profit, CAPEX, PBT & 
PAT, Volume. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
(ii)  Comparative ACS for 
5 years (2011-12 to 2015-
16)   
(iii) Audited Financial 
Statements  

(i) Key parameters:                                                                                       
                                                                                         Rs crs 

Performance 
Report for the years 

2011-
12 

2012-
13 

2013-
14 

2014-
15 

2015-
16 

Total Revenue 3.38 9.61 11.41 14.82 24.39 

Total Expenditure 8.40 17.27 21.08 24.59 31.59 

Regulatory Operating 
Profit 

(5.02) (7.67) (9.67) (9.77) (7.20) 

Return on Average 
RAB 

-19% -16% -21% -24% -21% 

Total Volume (MT)-
Ground handling 

600 1288 1441 1996 3273 

 
                                                                                                             

PBT & PAT: Details of PBT and PAT for 2013-14, 2014-15 and 
2015-16 audited financial statement of M/s Bhadra are as follows: 
                                                                                                          Rs crs                             

Particulars  Financial Year  

   2013-14   2014-15   2015-16  

Total Revenue      108.66       124.68         156.55  

Total Expenses       112.60        131.63         152.70  

Earnings before interest 
depreciation & Amortisation 

        -3.94          -6.96             3.85  

Depreciation & Amortisation 
expense 

       27.03         28.60           32.88  

Finance Cost        36.40         39.45           37.57  

Profit before tax (PBT)       -67.37       -75.00         -66.60  

Tax Expenses                 -                    -                      -    

Profit after tax (PAT)       -67.37       -75.00         -66.60  

 
 
(ii) Comparative ACS for the 5 years, 2011-12 to 2015-16 is 

annexed with the CP. (Annexure IV) 
 

(iii) M/s Bhadra has submitted audited financial Statement 
for 2015-16, 2014-15 and 2013-14 (Annexure V) 

9  Whether copy of User 
Agreements/Concession 
Agreement provided by 
M/s Bhadra. 

User Agreements have been submitted.  

10 Evidence of Stakeholder 
Consultation done by 
M/s Bhadra with 
reference to their 
proposed MYTP-ATP 
submitted to AERA. 
 
 

1. List of Stakeholders Evidence for 
stakeholder 
consultation has not 
been furnished. 

2. Meeting Notice 

3. Minutes of the meeting with 
the attendance sheet of the 
participants. 

4. Comments of the Stakeholders 

5. Redressal of stakeholder’s 
concerns, if any, 
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12 License Fee As per the license agreement (Annexure VI), the license 
fee (royalty) is to be calculated as follows: 

a) Minimum Amount of royalty of 13% of the gross 
turnover. 

b) Additional amount of royalty of 19.5% on the gross 
annual turnover.  

Note: ‘Gross Annual Turnover’ will be the actual turnover 
during the year or the minimum turnover of Rs 211 crore as 
specified in the license agreement, whichever is higher. 

13 Examination of the 
proposal as per the 
“Light Touch” approach 
parameters provided in 
the CGF guidelines, 2011. 

Parameter Status 
1. Materiality  Index (MI) Not Material (4.92%). 
2. Competition M/s Bhadra has not 

submitted Form F1 (b) on 
competition assessment 
for the 2nd control period. 
But M/s J.P. Aviation 
Services Pvt Ltd., M/s 
M.K. Enterprise and M/s 
JSM Construction and M/s 
AIATSL provide similar 
services in NSCBI Airport, 
Kolkata.  

3. Reasonableness of user 
agreements. 

M/s Bhadra has valid user 
agreements and the same 
have been submitted.    

14 Remarks : i) M/s Bhadra has submitted the MYTP for the 2nd 
control period and ATP for 1st and 2nd tariff year of 
the 2nd control period, proposing an increase in 
the upper limit of tariffs. The increase in domestic 
maximum tariff rates range from 8% to 117% and 
that in international maximum tariff increase 
ranges from 1.5% to 32%  

ii) M/s Bhadra has not submitted any evidence of 
stakeholder consultation for the 2nd control 
period. 

iii) As per ‘Form F9- Formats for forecast and actual 
roll forward regulatory asset base’, M/s Bhadra 
does not plan for any capital expenditure in 2nd 
control period. 

iv) As per the projected volume data for the 2nd 
control     period furnished in Form F12(c) 
“Projected Aircraft Movement”, aircraft movement 
is projected to increase by 9% p.a. in the 2nd 
control period.(Annexure VII) 

v) Justification for increase in Tariff: 
M/s Bhadra has provided the following 
justification for tariff increase- ‘Due to hike in 
operational cost over the year which is being 
proposed to be partially charged in the revised 
upper limit of prices’. However, on a review of 
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both the historical and projected revenue and the 
operating expenditure following was observed: 
(i) During 2011-12 to 2014-15, both revenue 

and expenditure displayed a growing trend. 
(ii) The projected revenue and expenditure for 

2016-17 to 2019-20 is consistently growing 
but in the year 2020-21, revenue and 
expenditure is expected to decline. This is 
despite a consistent growth in volume. 

 
 
 
 

2.1 As stipulated in Clause 3 of the guidelines, the Authority shall follow a three 
stage process for determining its approach to the regulation of regulated 
service- 

(i)     ‘Materiality’ as per  Clause 4; 
(ii)     ‘Competition’ as per Clause 5; and 
(iii) Reasonability of User Agreement(s) as per Clause 6. 

 
2.2 The materiality index for service provided for ground handling facility at a 

major airport A shall be defined as:  
            Materiality Index (MIC) is= Int. Aircraft movement at major airport A         X 100 

                                      Total Int. aircraft movement at Major Airports  
 

Where the MIC, as calculated above is 5% or more at a major airport, the service 
shall be deemed ‘material’.   
 

2.3 As per the AERA order no.15/2016-17 dated 12th Jan 2017 on the provisions of 
NCAP-2016, the airport operator will ensure that there will be three ground 
handling agencies (GHA) including Air India’s subsidiary/JV at all major 
airports to ensure fair competition. 

2.4 As per Clause 6 of the guidelines, 2011, the Authority shall consider the existing 
User Agreement(s) as reasonable provided that: 

(i) “The Service Provider submits existing User Agreement(s) between the 
Service Provider and all the User(s) of the Regulated Service(s), clearly 
Indicating the tariff(s) that are agreed to between the Service Provider 
and the User(s) of the Regulated Service(s) and 

(ii) The User(s) of the Regulated Service(s) have not raised any reasonable 
objections or concerns in regard to the existing User Agreement(s) 
which have not been appropriately addressed”.  

2.5 As per Clause 3.2 (i) of the guidelines, wherever the regulated service provided 
is ‘not material’,  the Authority shall determine Tariff(s) for service Provider (s) 
based on a ‘light touch approach’ for the duration of the control period, 
according to the provisions of chapter V.  

2.6 In terms of Clause 7.3 of the Guidelines, the Authority shall upon due 
consideration of the MYTP and stakeholder consultations thereon and after 
obtaining such additional information, as it may consider necessary, make a 
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MYTO for a Control Period.  

2.7 As per Clause 11.2, the ATP is required to be submitted in the manner and form 
provided in AI. 8.1 of Appendix I and should be supported by the following 
documents: 

2.7.1 Form B and Form 14(b) 
2.7.2 Details of consultation with stakeholders 
2.7.3 Evidence of User Agreements clearly indicating the Tariff proposed by 

the Service Provider. 

3 Examination  

3.1 The ground handling service rendered by M/s Bhadra at NSCBI Airport, 
Kolkata is an “aeronautical service” in terms of section 2(a) of the Airports 
Economics Regulatory Authority of India Act, 2008 (Act) whereas under 
section 13 (1)(a) of the Act, the Authority is required to determine tariff for 
aeronautical services. 

3.2 The Materiality Index (MI) for Ground handling services at NSBI Airport, 
Kolkata is 4.92% based on the aircraft movement statistics for the FY 2014-15 
and hence, is deemed as ‘not material’. 

3.3 With respect to competition, M/s J.P. Aviation Services Pvt Ltd., M/s M.K. 
Enterprise and M/s JSM Construction and M/s AIATSL provide similar 
services in NSCBI Airport, Kolkata apart from M/s Bhadra. As per National 
Aviation policy 2016 there must be 3 or more service providers in a major 
airport in order to consider the service as competitive. Hence the regulated 
service is “competitive”. 

3.4      M/s Bhadra has submitted valid user agreements and the license agreement.  
 

3.5      Financial Data: 
Aircraft movement is projected to grow by 9% in the 2nd control period. Both 
the    revenue and expenditure is projected to grow consistently till 2019-20 but 
projected to decline by 67% in 2020-21 despite a consistent growth in aircraft 
movement. 
 

3.6 M/s Bhadra in their Annual Tariff Proposal have submitted Form-B and Annual 

Tariff Proposal (Form 14(b)) along with the submission. The increase in 

domestic maximum tariff rates range from 8% to 117% and that in international 

maximum tariff increase ranges from 1.5% to 32% 

4 Proposal 

The Authority after careful consideration of the MYTP for FY 2016-17 to FY 2020-
21 and ATP for FY 2016-17 & 2017-18 makes the following proposal for stakeholder 
consultation: 

4.1 Ground Handling Service being provided by M/s Bhadra is “not Material but 
competitive”. Further, M/s Bhadra has valid user agreements and license 
agreement.  Therefore the Authority proposes to adopt ‘Light Touch Approach’ 
for determination of tariffs for the 2nd control period w.e.f. 01.04.2016 to 
31.03.2021. 
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4.2 Allow the continuation of the tariff as on 31st March 2014, which was applicable 
in year 2015-16 also, in year 2016-17. 
 

4.3 Consider the Annual Tariff Proposal (ATP) for FY 2017-18 for the purpose of 
determination of tariff for year 2017-18. For the ATP for year 2017-18, Authority 
is of the view that no increase is to be allowed and rates as on 31.03.2014, which 
was applicable in year 2015-16 also, will be applicable for FY 2017-18 due to the 
reason that rates charged by M/s Bhadra from users are much lower than the 
rates determined by AERA for the 1st control period as effective till 31.03.2014 
and continued till year 2015-16.(Annexure VIII) 

4.4 The Authority will review the financial performance and other parameters of 
M/s Bhadra before determining the tariffs for the remaining period of the 2nd 
Control Period i.e FY.2018-19 to FY. 2020-21. 
 

4.5 In accordance with the provisions of Section 13(4) of the AERA Act, the 
proposal contained in para 4 above is hereby put forth for stakeholder 
consultation. To assist the stakeholders in making their submissions in a 
meaningful and constructive manner, necessary documents are enclosed as 
annexures to the consultation paper.  For removal of doubts, it is clarified that 
the contents of this Consultation Paper may not be construed as any Order or 
Direction of this Authority. The Authority shall pass an Order, in the matter, 
only after considering the submissions of the stakeholders in response hereto 
and by making such decision fully documented and explained in terms of the 
provisions of the Act. 

 
The Authority welcomes written evidence-based feedback, comments and 
suggestions from stakeholders on the proposal made in para 4 above, latest by 
29.09.2017 at the following address:  

 
 
Secretary,  
Airports Economic Regulatory Authority of India,  
AERA Building,  
Administrative Complex,  
Safdarjung Airport,  
New Delhi- 110003. 
 
Email: puja.jindal@nic.in 

 
Tel: 011-24695042  
Fax: 011-24695039                        
 

                                             (S. Machendranathan) 
Chairperson 

mailto:puja.jindal@nic.in
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A- International Maximum Tariff. 
Exis ti ng A£REA approved Tariff For .Ne w Purposed Ra tp For 

;2011-12, 2 012-13 , 20 13-14·, 2 014 -1 5 & 2015-16 2016-17 & 2017-18 
Tariffper ICAD Tariff per 

ICAD Flight in Cod e Flight in 
Code (INR) (INR) 

[a]- Passe n zer International Flights Iral - Passen er International Flights 
Cod e 8 Code B Upper Limit 2 4,73 
Code Bl 

-. . - - -­ Code B1 Upper Limit 3 6,10 
Cod e Cl Code Cl Upper Limit 5 1,14 
Cod e C 1\320 (Narrow Body) Upper Limit 125,208 CodeC Upper Limit 127,03 

Code D 
A300/310 (Wide Body] Upper Limit 155,100 

Code D 
A330/310 

Upper Limit 
Upper Limit 

216,62 
204,59 

Code E 
747/777 (Wid e Body] Upper Limit 202,100 

Cod e E 
747/777 (Wide Body] 

Upper Limit 
Upper Limit 

300,87 
2 4 Q.,_~~ 

Code F Code F '11 Upper Limit 24 7,38 

[b]- Freighter International Flights 1 rbl- Freighter International Flights 
Code B Upper Limit Code B Upper Limit 
Code B1 Upper Limit Code B1 Upper Limit 
CodeC Upper Limit CodeCl Upper Limit 48,13' 
Code C Upper Limit Code C Upper Limit 120,341 
Code D Upper Limit 2ll.500 Code D Upper Limit 240,691 
Code E Upper Limit Code E Upper Limit 300,871 
Code F Upper Limit Code F Upper Limit 247,38 ; 

B-Domestic Maximum Tariff. 
[a]- Passenger Flights [a]- Passenger Flights 

Code B Code B Upper Limit 19,00( 
Code B1 Code 81 Upper Limit 19,80( 
Code C1 Code Cl Upper Limit 41,40( 
Code C Upper Limit 45,000 Code C Upper Limit 63,00( 
Code D Upper Limit 54,000 Code D Upper Limit 117,OO( 
Code E Upper Limit 99,000 Code E Upper Limit 171,00( 
Code F Coder Upper Limit 15 3,00( 

b- Freighter Flights b- Freighter Flights 
Code B Code B Upp er Limit 
Code B1 Code B1 Upp er Limit 
CodeCl Upper Limit 21,62 0 CodeCl Upper Limit 36 ,OOC 
Code C Code C Upper Limit 63,OO C 

Code D 
A-310 Upper Limit 74,730 

Code 0 
A-310 

Upper Limit 
Upper Limit 

117,00 0 
81 ,00 0 

Code E Code E Upper Limit 171 1000 

Code F Code F Upper Limit 126 ,000 

l!!.stification for increase, if any. in Tariff sought 
(i) Due to increasing operational cost over the year which is bein g proposed to be partially charged in the revised upper limit of pri ces. 
(ii) In view of the various increases in the cost structure and a round 40 % hike in th e central minimum wages actand having 

impact on oth er contractual obligations like Pf', ESI etc during th e last five yea rs and recent major hike in wages. 

(iii) During the last five years there had been major increase in a lmos t all other costs. 
(iii) Keeping in view the r evised policy where the self-handling has also bee n allowed the scope for the absorption of cost 

becomes difficult and hence the increase is proposed rat e. 
(iv) Abnormal increase in the land license fees rates by AAJ w.e.f. 01/10/2014 (Copy Attached) , where earlier rate of 

Rs. 2700 p.s.m.p.a. has gone up to Rs. 6300 p.s.m.p. a. 
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J 

!I Tariff per Tariff perICAO AircraftleAO I I I Aircraft Flight in 
Flight inCode TypeCode Type 'i (INR) 

(I NR) 

[a]- Passenger International Flights [a]- Passenger Domestic FlightsI:! , 
ii, : ' Code B ISingle Engine 24 738 ICode B ISingle Engine 4 pp:dr Limit ;..1_ . ,,1 . I' 19.0Ll 'JIUpper )\- . i ; ,~ ; " Aircraft, test-tnt Aircraft, test-i nt , I I ' , 

Code B1 IDornier iJp~t Limit 36,104 ICode B1 Domier I upper Li mit I 19,800 
Code C1 IEMB US, ATR 72, EMB 170 tibp~l{ Limit 51,148 ICode C1 EMB 135,ATR 72, EMB 170 Upper U::, i: I 4:l/~ O O 

YAK 40, ATR 42, F27, FSO, AN 24, ATR 72, I,1I YAK 40, ATR 42, F27, FSO, AN 24, ATR 72, 
If l\N 26, F28, F70, F100, YAK J.·2, B717, A318, AN 26, F28, F70, FlOO, YAK42, 8717, .4.318, I ! .__ ; i --- ;­Code C tjPWr Limit 127,034 ICode C A319, A320, A321, 3727, 3737, BBj, 'Vi D81 llppe: ~ . " I ..A319, A320, A321, B727, B737, BB},"MD81 !; 

to MD 90", DC 9, TU 134A to MD 90", DC9, TU 134A, I I 
1 1 B 727-100, B 757, B 767, A 767 F, B-767, B 727-100, B 757, B 767, A 767 F, B·767 , !I ill • 

Code D A300-600, A-310, A-310· F, B 707, DC8, DC 4pp~rLimit 216,626 [Code D A300-600, A-310, A-310-F, B 707, DC8, DC Upper Li n j ~ 
il l

10, B 787-300, MD 11, MD u- r 10, B 787-300, MD 11, MD 11-F I'· 
A330-200, A 330·309, B 787-800, A-340, B. IA330-200, A 330-309, B 787-800. A~340, B­ :fi . 
747, B-747SP, B 747·200, 8-777, 8777-200F,1Upper :"';;, ~j rCode E 747, B-747SP, B 747-200, B-777, B777-200F, Opp¥;r Limit 300,870 ICode E 
B 787-900,IL 96B 787-900, IL 96 III : 
A380 I Upper Limi t CodeF ubp~ Limit 247,382 ICode F A 380 

ll' 
b~:;Fi-~ighter,;Dj}m:~WtfFligJitsrfbl~:fr.etghter Internatiorial'Pliahts .{:' " ' <;l~?: 1-i i) t : /:~ , : : 

Code B
 
Code B1
 
CodeC1
 

Code C
 

Code D
 

Code E
 

CodeF 

Code B :Ubp~ Limit 
Code B1 

EMB 135, ATR 72, EMB 170 
D.PPWLimit 

CodeC1 
YAK 40, ATR 42, F27, F50, AN 24; ATR 72, 

QppWLimit 48,139 
Code C L]

AN 26, F28, F70, FlOO, YAK 42, B717, A318, 
B:pi p~ Limit 120,348 
I' ·A319, A320, A321, B727, B737, BBl. "MD81 Ii ' to MD 90", DC 9, TU 134A 
I 'B 727-100, B 757, B 767, A 767 F, 8-767, itl . 

ICode D 
10, B 787-300, MD 11, MD 11-F 

Upper Limit 240,696 A300-600, A-310, A-310·F, B 707, DC8, DC 
11l ; 1 , 

I " CodeE 
747, B-747SP, B 747-200, B-777, B777-200F, ~~p er Limit 300,870 
B 787-900, IL 96 

A330-200, A 330-309, B 787-800, A-340, B­

,,,' I

A 380 I TiJ~pet Limit 247,382 ICode F 
-------....l....il~r i"l;.o. 

" 

I ,
I 
I, 

Upper l.irnit 

YAK 40, ATR 42, F27, FSO, AN 24, ATR72, 
AN 26, F28, F70, FI OO, YAK 42, B717, A318, I " I · ' 

A319, A320, A321, B727, B737, BB], "MD81 upper J.., !IT:!t 

to MD 90", DC9, TU 134A 
B 727-100, B 757, B 767,A 767 F, B-767, 
A300-600, A-310, A-310-F, B 707, DC8, DC IUpper Unli L 
10, B 787-300, MD 11, MD ll-F 
A330-200, A 330-309, B 787-800, A-340, B· 
747, B·747SP, B 74·7-200, B·777, B777-200F,j Upper Limit 
B 787-900, lL 96 
A380 Upper Limit 

,~.;,oll3l (~~-o 
., L 

: 1~ 
~ 086;­

'i> ~ 
*}-rsw~'S 

63,OOJ 

117,000 

i 71,0GO 

i S3,000 

36,000 

63,000 

117,000 

171,000 

126,000 



I: I t11 i ! " 
A· NSO's Intern a tional Flights MaxirT{Umlf :.a r iff. s- NSO 's Domestic Flights Maxirnu:» Tariff 

~ " , '....: 
. " . -,' - ~ New PurposedRate For 

. . ,, 2 0 1 6 ·, 17 &2'Ofq:~:r8 ;:<:::G~ , ' , 
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. ·~f:...: ._~ _.:'......:rt·: ':y ~O lG ~ t:7S&.~~lY\.~ • -. - . , - ,, ' .; •. • • ~ • • _ , ._ • • _~ _ ._ ..; • L..-- - ___ 

q ~ Tariffp er If Tariff perICAO lCAOiAircraft Type Flight Aircraft Type I : FlightCode Code 
in~ in (INR) 

Singie Engine 
II. " 
.f i I I Single Engine lCode B Upper Limit 30,087 Code B Aircraft, test -inc Uppe,' LI::-: :: I 2S,i00Aircraft, test-inc i l ! II 

Code Bl Dornier [ Uuoer Limit! 21.7 01} 

Code Cl 
Dornier 42,122 Code BlJJbdElt Limit 

EMB US, ATR72, EM B 170 I Uoper Lirnit ] SO . 4 0 i~ 

YAK 40, ATR 42, F2 7, F50, AN 24,AT;R 72, 
60,174 Code ClEMB 135,ATR 72, EMB 170 ~br(1~ Limit 

YAK40, ATR 42, F27, FSO, AN 24, ATR 72.II I II 
Id ,I , . AN 26. F28, FlO, FlOO, YAK 42, 8717, ..:;318, I " L"AN 26, F28, F70, F100, YAK 42, B717, A318, ,; 0 ncu150,435 ICo de CCode C ~ p per Li mi t A319,A320,A321,8727, 8737, BB]. ":-'';D81 l! p;Je:- mu:A319, A320,A321, 8727, 8737, BBL:'MD81
 

to MD 90", DC 9, TU 134A
 to MD 90", DC 9, TU 134AIi! " 
B 727-100, B757, B767,A 767 F, B-767, I8 727-100, B757, B 767, A 767 F,B-767, ii\ I: I 

Code D A300-600, A-310,A-310-F, B 707, DC 8, DC Upper Lim it : 4':,00J240,696 ICode DUpper LimitA300-600, A-310,A-310-F, B707, DC 8, DC 
1II' 10, B 787-300, MD 11, ,,1D 11-F10, B 787-300, MD 11, MD 11-F L! l'

! i
 

A330-200, A 330-309, B.787-800,A-340, B­
 A330-200,A 330-309, B 787-800, A-340, B- ,ii ! .: 
747, B-747SP, 8 747-200, B-777, B777.200F,\ Upper Limit : 198,00:1I 

B 787-900, IL96 
300,870 ICode E747, B-747SP, B 747-200, B-777, B777-200F, ~pp~r Lim itCode E 

B787-900, IL96 i I[I , .: 
A 380 IUpper Li mit ' 162 000 I247,382 ICod e FU~ p~J1 ,LimitA 380CodeF 

II! T 
\I i 
I 

I,: I
 
!;'

I:
 
I 

'Ii 
I 

I t ~
 
, I
 

:'i 

I ' 
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[F. No. AERA/20010/MVl'P/Bhadra/GH/Kolkata/2011-12] 

Airports Economic Regulatory Authority of India 

Order No. 30/2011-12 

AERA Building, 
Administrative Complex, 

Safdarjung Airport , 
New Delhi - 110 003 

Date of Order: 28 th November, 201.1 
Date of Issue : 5th December, 2011 

1s t In the matter of Multi Year Tariff Proposal for Control Period 
submitted by Bhadra International India Ltd., for providing Ground 
Handling Services at NSCBI Airport, Kolkata. 

Bhadra International India Limited (Bhadra), have vide theirapplication 
dated 30.04.2011, and subsequent communications submitted their Multi Year 

.Tariff Proposal (MYTP) tor the first control period commencing 01.04.2011, in 
respect of the tariff for the services provided for ground handling facility at 
NSCBI Airport, Kolkata. Bhadra also submitted their Annual Tariff Proposal 
(ATP) for the First Tariff year requesting for approval of the tariff to be 
applicable from 01.Q4.2011. 

2.	 Briefly, the facts of the case areas under.­
>",: ' . l~ . ' " 

I" ....' . I ., I ' .' i~ . . 

2.1	 Bhadra 'have soughfa,PP.rq'Val 'for thetariff' for-ground handling 
services for the first control period (period of 5 years commencing 
01.04.2(11) ba,~ti,<1,~ on~:a, "lighf"J"to,l,tch i~~pro a ch " as specified in 
Chapter V oft1;i~~A.trp,9t:ts · Ecq.n,Oll1i¢Re~ul~t.0ry Authority of India 
(Terms and Conditi(j lj ~ for Detet'ffiiri'atiori>of Tariff for Services 
Provided for Cargo Facility, Ground Handling, and Supply of Fuel 
to the Aircraft) Guidelines, zon (the Guidelines). Bhadra have 
further sought approval for the ATP, seeking approval of the rates 
w.e.f 01.04.2011 

2.2	 As stipulated in the Guidelines, the Authority shall follow a three 
stage process for determining its approach to the regulation of a 
regulated service.­

a) Materiality Assessment;
 
b) Competition Assessment;
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c)	 Assessment of reasonableness of the User Agreements between 
the service providers and the users of the regulated services. 

The ground handling service being provided at NSCBI Airport, 
Kolkata has a materiality index of 4.9%, which is less than 5% 
materiality Index fixed for the subject service, hence the service is 
deemed as "not material", in terms of Clause 4.3 ofthe Guidelines. 

2.3	 Hence the ground handling services at .NSCBI Airport, Kolkata 
being provided by Bhadra is "not material" and hence may be 
regulated under light touch approach for tariff determination. 

2,4	 The Authority, vide lts Order NO,17/2010-11 dated 31.03.2011, 
while extending the timeline for submission of MYTP by the 
independent service pr<l>viders (ISP(s)) upto 30.04.2011 had also 
decided that, in the int~ JJhb" ..an:)S,p(s) may continue to charge the 
tariffs as prevalent on 01 ~i09..2Q9.9 or as may have been 
approved/determined by the AutllOi'fty thereafter with effect from 
01.4.2011 and uptofhe date 'when the new tariffs as may be 
approved py the Authority becameapplicable and that this interim 
arrangement would be subject to the condition that the concerned 
independent service providers submit the MYTP latest by 
30.04.2011. In case any service providerfs) tails to submit MYTP 
on or before 30,4.2011, the interim arrangement in respect of such 
service provider (s) would cease to be effective. 

2.5	 The Authority noted that Bhadra had submitted the MYTP for 
ground handling services provided .by them in respect of NSCBI 
Airport;){olkata 'asper the timelinesprescribed in the Guidelines. 

3.1 The Authority, vide COhsLiitation Paper No, 27/2011-12, dated 
24.10.2011, proposed for staJ<~lwlfl:~f. Consultationjthat the ground handling 
services providedby Bhad~~I< ~t NSCB! Aivp.ort, ~KQI}<at~:,js " not material" arid 
hence the Authority mayaaopt a, "tight Touch Ap;proach" for determination of 
tariff in the first control period w.e.f, 01.04.2011. Since, the tariff is to be 
determined under light touch approach and keeping in view the precedents in 
other cases, the Authority decided to propose for stakeholder consultation that 
the ATP, as submitted by Bhadra may be considered at this stage itself and that 
the ATP may be made effective from 1.04.2011 or such other prospective date as 
th e Authority may finally decide. 

3 .2 . In response, comments were received from Bhadra International India 
Pvt. Ltd., vide their letter no. Bhadra/AERA.MYTP/2011-12 dated 03.11.20)1 
and from Deccan Charters Ltd., vide theirletter no. DCL/ AERA/ MYTP/ 2011-12 
dated 11.11.2011. Deccan Charters have stated that the proposed charges are 
exorbitant and have asked th e Authority to verify the calculations given by 

~. ~ .... 
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various ground handlers. As regards the aforesaid issues highlighted by Deccan, 
it is observed that as per the Guidelines, wherever the service is not material the 
Authority shall adopt a Light Touch Approah for determination of tariff. 
Further, if the service is being provided by two or more players it is deemed 
"competitive" and the Authority shall adopt a light touch approach for 
determination of tariff for the said services. In the instant case, the Ground 
handling service provided by Bhadra at .Kolkata Airport is "not material". Also, 
Bhadra has claimed AIATSL to be a competitor at Kolkata Airport. Hence, in 
view of the fact that the Ground handling,' service -at Kolkata Airport is "not 
material", as also there being two. service providers, the MYI'P is being 
considered under light touch approach. . 

4. The Authority considered the submissions made by the stakeholders and 
observed that: ' 

(i)	 Bhadra is providing ground handling services at NSCBl airport, 
Kolkata, which is" I1ot1mateffal) ; , :-

Oi)	 Deccan Oharters , have stated, that the proposed charges are 
exorbitant and has asked.the Authority to verify the calculations 
given by various ground handlers. In this regard, the Authority 
observed that as per the Order and Guidelines issued for economic 
regulation of services provided for Cargo Facility, Ground 
Handling and Supply of Fuel by Independent Service Providers 
(lSpes)), a situation where such service is provided by two or more 
service providers will be deemed to be competitive and the 
Authority will adopt a light touch approach for determination of 
tariffs for such services, instead of Price Cap mechanism. Thus, 
the Aut9Qri.ty 'ha~ cqvrectly,propose~l·to· adopt light touch approach 
while det~J;mi.J1i¥g;~~'riff'fQr:gr?Pl1d'h~.BiUin~.s~~ices provided by 
Bhadra 'at'NSCBl' airport, Kolkata as the servic~" is "not material" 
and Air India ~rp~t:t:·Tra:ns.p0tt ,$erviee: Ltd. (AIATSL) is also 
providing thesal1{~ ,~e~ce ah9:~hel!¢e tneA~rvice is 'competitive'. 

O RD ER : 

5- Upon carefulconsideration of material available on record, the Authority 
in exercise of powers conferred by Section 13(1)(a) of the Act, hereby orders 
that: 

0)	 The services provided for ground handling at NSCBI Airport by 
Bhadra International India Limited, are "not material". Hence the 
Authority shall adopt light touch approach for determination of 
tariff during the first control period of 5 years commencing 
01.04.2011. 
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(ii)	 The tariff for the ground handling services provided by Bhadra at 
NSCBI Airport at Kolkata is dete rmined , as at Armexur-e- I w.e.f. 
1.04.2011. 

By the Order ofand in the 
Narne ofthe Authority 

~ 
(Capt. il Chaudhary) 

Secretary 

-T o 

M/s Bhadra Inter-national India Limited,
 
B"4/62, Safdarjung Enclave,
 
New Delhi - 110 0~9
 

(Through: Shr! Prem Bajaj, Chairman and Managing Director)
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ANt--\ EX U RE - I
( 

Bhadra International India Limited 

L ............
s N" ................ ...., • NSCBIAi ... ...... " ... tv Kolk
"''-AI-~'"'''''''' ..... ._. --~ 

Tariff Heading COnditions of 
T'ar-iff 

A-International Maximum 
.Tariff per Flight in 

(INR)
 
a-Passenger Flights
 
A320(Narrow Body)Upper Limit
 12fi,208 
A320(Narrow Bodv)Lower Limit 8::l,472 
A300j~10 Upper Limit 1,55,100 
~'300l310 Lower Limit 136,300 
Wide BodY(747/777)Lower Limit 1,73,900 
Wide BboY(7471777)DpperLimjt 2,02,100 
})~FfeJ~ht~r 
Freighter Lower Limit 155100 
FreighterOppcr Limit 2,li,1)00 

ll-Domestic 
a- Passenger Flights 

I LeaIjet;Jetstnoiam,DH6 0560 12,600 
!YAK4o,CL6o,Fso,F27,F2$,C750,AN24,ATR42,ATR72,H8748,HS125,DAgo,G­ 20,250 

2 to GBTU124,TU134,CRJ,EM4,CVs80 BACl11,BE2 
AN8,AN"i2B737-100/200,lL1~,))C9,MD82,F70,FI00 36000 
~:.t9;A:321,J3727;B737-50oto800,C130,MD 83/87/8H!90;rU154,'fUI04 45,000 
6757;TJJ~04,:a707:Cio6 45;000 
A.~lo-A·woAq30,B761I!62,IV7,6,DC8,78'j-g . .Ji4,00O 
A:~4:d~nZ77:])Oio IL86IL96 MDn,tlO11 B747,AN124 99,000 
b-F17e.il!hter 
Freil?:hterA310 74,7~<:jO 

. FreiMterATR 2.1.,62.0 



ANN~E -J[L16 
TARIFF COMPARISON-EXISTING VS PROPOSED 

Exi sting Proposedraore-rr & 2 0 17-18 

ICAO Ai rcraft type Limit Tariff Per ICAO Ai r craft type Limit Tariff P er % Increase/ 
Cod e flight Code flight (decrease) 

(inINR) (i n INR) 

International Maximum Tariff 
(a) Passenger Int e rna ti on al Fl ights (a) Passenger International Flights 

Code B Code B Upper limit 24738 

Code B1 Code Bl Upper limit 36104 

Code c, Code Cl Upper limit 51148 

CodeC A320 (Narrow Body) Upper limit 1,25,208 Code C Upper limit 127034 1.5% 

Code 0 Code 0 Upper limit 216626 

Code 0 A;)00/310 (Wid e Body) Uppe r limit 1,55,100 Cod e 0 A300/310 Upper lim it 20459 2 31.9% 

Code E CodeE Upper limit 30 0870 

Code E 747/m (Wide Body) Uppe r limit 2,02 ,100 CodeE 747/ m (Wide Body) Upper limit 240696 19.1% 

CodeF CodeF Uppe r limit 24738 2 

(b) Freighter International Fl ights (b) Freighter International Flights 

Code B Upper limit Code B Upper limit 

Code B1 Upper limit Code Bl Upper limi t 

Code c. Uppe r limit Code c, Upper limit 48139 

Code C Uppe r limit Code C Upper limit 12034 8 

Code 0 Upper limit 2,11,500 Code D Upper limi t 240696 13.8% 

Code E Uppe r limit CodeE Upper limit 30 0870 

Code F Uppe r limit Code F Upper limit 24738 2 

Domestic Maximum Tariff 
(a) Passenger International Fl ights (a) Passenger International Flights 

Code B Code B Upper limi t 19000 

Code 31 Code B1 Upper limi t 19800 

CodeC1 Code C1 Upper limi t 41400 

Code C Uppe r limit 45,000 CodeC Upper limit 63000 40 .0% 

Code D Upper limit 54,00 0 Code D Upper limit 117000 116:('A) 

Code E Uppe r limit 99,0 00 CodeE Upper lim it 171000 72.7% 

Code F Code F Upper limit 153000 

(b ) Freighter In t ernational Fli ghts (b) Freighter International Flights 

Code 3 Code B Upper limit 

Code 31 Code B1 Upper limit 

Code c. Uppe r Jimit 21,620 Code C1 Upper limit 36000 66 ·5% 
Code C CodeC Upper limit 63000 
Code D Code D Upper limit 117000 
Code D A-310 Uppe r limit 74,730 Code 0 A-310 Upper limit 81000 8,4% 
Code E Code E Upper limit 171000 
cocc r: Codef Upper limit 126000 
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EXISTING TARIFF COMPARISON-MIS BHADRA VS M IS AIATSL 
Particulars BHADRA AIATSL % variation 

(International) 
(Bhadra vs 
AIATSL) 

% variation 
(Domestic) 

(Bhadra vs AIATSL) 

-

Scheduled 
International 

Scheduled 
Domestic 

Scheduled 
International 

Scheduled 
Domestic 

A-Single Engine Aircraft - - - 38,700 -

B-ATR/Embrae r/CRJ - - 50,0 00 46 ,500 - -

(52.51) C-A319/A320/A321/B737 1,25,208 45,000 1,04,000 94,750 20·39 

D-A300/A3 10/B 767 1,55,100 54,000 1,45,600 1,32,600 6.52 (59.28 ) 

E-A330/ B787/ Bm 2,02,100 54 ,000 1,82,000 1,65,800 11.04 (67·43) 

F-A340/ B747 2,02 ,100 99,000 2,18,400 1,90 ,000 (7-46) (47.89) 

G-A38 0 - - 2,6 2,0 00 - - -



,~ ANNExu~~ 

COMPARATIVE STATEMENT OF ACS FOR THE TARIFF YEAR 1 TO 5 

( Refer AI.9 of th e Guide lines a nd Form No. 16) 

KOLKATA 

Rs . In Crs. 
SI No . Per fo r m ance Report for the yea r s 2011-12 2012-13 2013-14 2014 -15 2015-16 

1 Regula t ed revenue: 3 .29 9.32 11.18 14·62 23· 99 

2 Regulated Servic es-Ground Handling 2.14 7.03 6·98 8 ·90 17·95 

3 -Cargo Handling 1.15 2·30 4·20 5·71 6.05 

4 Other than Regu lat ed Services 0.09 0 .28 0 .23 0.20 0040 

5 Total Revenue {(1)+(4)} 3. 3 8 9 ·61 11.41 14·82 24·39 
IExperidrture: 

6 Operat ing Expenditure 6.03 12.12 15.63 18.87 24 ·81 

7 Depreciation 2·37 5·16 5045 5.72 6·78 
8 Tota l Expenditure{(6) +(7)} 8.40 17.27 21.08 24·59 3 1.59 

9 Re gulatory Op erating Profit {('5)-(8)} (5 ·0 2) (7 ·67) (9·67) (9·77) (7 .20 ) 

10 Capita l Expenditure 52.04 2·78 0·38 0·75 0 .05 

11 Opening RAB 0 .96 50 .63 48 .25 43·18 38 .20 

12 Disposals /Transfers - - - 0.02 -

13 Depreciat ion 2·37 5·16 5045 5.72 6·78 

14 Closing RAB {( 1O+11-12-13)} 50 .63 48 .25 43. 18 38 .20 31.48 

15 Aver age RAB{ (11+14)/ 2} 25 .80 49·44 45.72 40.69 34 ·8 4 

16 Re tur n on Ave rage RAE {(9) / (15)} -19% -16 % -21% -2 4 % -21% 

17 Total Volume (MT)-Ground handling 600 1,288 1,441 1,996 3,273 

Actual Yield Per Unit {(1) /(17)}-In Rs 35,681 54 ,560 48 ,432 44 ,605 .34,835 

Note : Details of Dispos al/tran sfers have not bee n pr ovided by M/ s Bhadra for yea rs 2011-12 to 2013-14. Hence the com parison has been done assuming NIL 
Disposal/transfer during th e years 2011-12 to 2013-14 . 
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Addi ti o na l In fo rma ti o n (As per Audited Consolid a ted Profit & Lo ss Acco u n t) : 

Rs Cr s~ 

Particulars Financial Year 

2013-14 20 14-15 20 1.5-16 

Revenu e : 

Revenue from Operations 106·51 123·00 154·01 

Other Income 2.15 1.68 2·54 

Total Reve n ue (i ) 108 .66 124.68 156·55 

Exp en s es : 

Employee benefit expe nses 47·51 56.35 65.46 

87.24 Other expenses 65·09 75.28 

To ta l Exp enses (i i) 112.60 131.63 152 .70 
Ea r n in gs befo re in terest depreciation & 
Am ortisation {(i) -( ii )}= (ii i ) 

(3·94) (6 .96) 3·85 

Depreciation & Amort isa tion expe nse (iv) 27.03 28 .60 32 .88 

37·57 Finance COSI (, .) 36.40 39 .45 
Profi t befo r e tax (P BT){( iii )-(iv)­
(v )}=(\-i ) (67 ·37) (75.00) (66 .60) 

T ax Expens es (vii) 

Curre nt Tax 

Deferred tax expense/ Icredit ) 

Pr ofi t aft e r t ax (PAT) {(vi)-( ,~ i)} (6737) (75·00 ) (66 .60) 
ACS data for other stati o ns (For the 
p u r p ose of r econ ciliation): 

Total Reveriue-Trivandrum 6·96 9·03 11.80 

Total Reveriue-Calicut 12.24 12.23 10·31 

Total Revenue-Chennai 74.66 79·83 96.0 1 

Total Revenue-Other Airports 3·38 8.77 14·04 

Total Operating Expend iture-Trivandrurn 8 .14 9·78 12.19 

Total Operating Expend iture -Calicut 10·34 10 .36 9 ·57 
Total Operating Expendi ture -Chennai 74 .11 84 .79 95-46 

Total Opera ting Expenditure-Other airp orts 4 ·37 7.83 10 .68 

Total Depreciation-Trivandrum 2·57 2.67 3·0 7 

Total Deprecia tion-Calicut 3·12 3·31 3·70 
Total Depreciation -Chenna i t3 ·46 14 ·3 0 15·96 
Total Depre ciation-Other Airports 2.44 2.61 3·37 
Total Finance Cost-Trivand rurn 3·38 3·62 3-47 
Total Finance Cost-Calicut 4 .19 4 ·52 4·14 
Total Finance Cost-Chennai 18·57 20.0 7 18·5 0 

Total Finance Cost-Other airpo rts 3·14 3·55 3·82 
Reconciliation (ACS Revenue Vs Audited 
Financial Sta teme nt Revenue) 0 .0 1 (0.00) (0.00 ) 

Reconciliation (ACS Expenditure Vs Audited 
Financial Statement Expe nditure) 0 .0 1 0 .00 (0.00) 

.,·CI.'....'"l.- I / .'•.H l ..d~ , .. t <.':..::i O'It;p , t: \,;J..HIUri V".;j ,\.uui (eu 

\~' lt1 a " ~ : a\ '~'l a t e m e ll l 'Depreciatio n! 0 .00 (0.00) (0.00) 
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Hhadrn luteruntional (1IIdlll) Pr-ivate I.Il1lileti 
Ba la nce ShCl't as at 31 ~;l"r ch 2016 
(i\ lllonot In lndinn rupees unless Slntctl otherwise ) 

EQUITY AND L1ADILlTI ES 

Sharcho lders ' Iuud s 
Share capital 
R",,,-'fVCSnud surplus 

NOD-C1I1TCDlliabilitJ"" 
LoliS-lonn borrowings 
Long-term provisions 

Cur rent liublli ,tJes: 
Short-I,enn borrowings 
T,1.depnYjllMs 
a) 'T6tal oOI$llU'idinl; d,UCII :!Omicto C!\ t ,crpti ~ci; bud small enterprises 
11) TornlOtitiilanditlltduos to partiesother uli\ri microenterprises and smallenterprises 

:Olhet'clllTCIilliabililics 
Shllt1.1enllp!OvisiollS 

TO,TAL 

t\SSETS 

N'o,HurrenlltSSCts 
~i!iiiis ~ 
~~«assel s 
Ili j Ui~6~sits 
L9ng-il;mi loans,andadvances 
Olbtii-llQn-cI\iT~t 'lISSCI S ' 

CorJ:f-ntassets 
!llvCti!oiitJ; 
Tl1ldc receivables 
,,¢il,~~,#1d, blink batances 
~4enliloansalidadV' .m~ cs 
()lllercWr!'etiCusScl$ 

'f of M., 

·S)g;llltiiMlacwuiilio,g .,olrcies 

',11~ Q61 os teJ'em:d 8 bove, rorm all iI1 I Cgca,~:'; rtllC li Jli! l1c; al statemen ts 

~:&':Wi'~t't :<lf iiven 'dalo i1ii lloh~ 

rOCr n 'S;ft-&i\#~ttli ,LLI) ' 
qiiItl;;miJc~~~iiki~ , , 
fm~~~$li1iI ~~1162 31WIW'J0®1 

"'\ : '. : ._'....:;. . 

I~ ~;~ ~.}rkf!!' 
!?/{ffifffi ' 
~tnibe r:i riipM" ~~ l:t 
,1l)lw.Okt;l§ia'pn ,. 
j)4(6r'm:~e ll\bet.:.2 0 1'6 

a 

/ 

II, 01 
NOll: 

3 1 M arcb 2016 

5911.588.100 
(2.591JOli,85!l) 
(1.992,618,759) 

S 2,762,9119AJQ 
6 3~ 1 ~ (J, )21 

2,199,()jj);657 

7 194,63Z;OSi 

8 680i2.~(j 
8 1,(J04,92J.16,9 
9 '893;Mt~l~ 
10 9'aaWuJ 

2, tP~'10!j,~S " 

~910W5W3..... • , .f . ' 

p I.QI ~;m,4M 
n j1;4?4: 
12 7~l!i~M!l 9 
13 ~6;~1IM

:l;4~'4S1~143' 
14 
IS 
16 
(7
18 

~~m;tMAM ' . 

'1 /, 2 

CJrali71l01!'QJl(/JV[Mag)'ttgl))rtt;;l(lf, 
-R!tf!l!!77ttl$J ' ' 

,;mi~~\v.:nclii('
 

'P~le ; , 29.~CpI?!lI~W 2 0 1 C>:
 

(4/ vf!<J fXWI(E:.g:.
 

As al
 
31 Mllrch 2015
 

;" 

598.588.100 
(1.923.24Q.4 461 
(1.326,652;346) 

3,145,109,240 
j2,~64,1 78 

3,11';873.418 

160.228,931 

5-58.870,215­
633.708,054 

3,113,296 
I,3S5.9;lO,4% 

3,Ul7, 1 4 ~ ,568 

1.881,690,547 
60,962,234 

Ti9,774,241 
88~SOS 

2;811,l23,527 

1,930,208 
233.392 ,834 

41,930,276 
/1 '1 ,976)74 

11.188;349 
3%,QJ8j041 

3 ,207! I.j l ~6B ' 

,Director 

, ',~ ",,.. C..., ""'1' 
~t~niJjij:iJ ' 

6.ti:fQilllS~ 
;H~~::~~m' hi 
l'iat~ i2~S~!¢l!llii:r 2Q, 6 

. ~ ,\It.i0'­
. ~~\~y'r 

,vJ~,*M,titj 
rJn#l;itmyScerd alJ' 
PI~ }l~h' D¢ J hi ' 
tii;i~ :2~};Cj;'I&libU 2~ II> 
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Ilhudrn tnternnuount (Iodin) I''';vule Lhnllcd 
Slnlclllcnl of 1'.-001 lind Loss fur lh e )'e"r ended J I l\fllJ'ch 20 16 
(Amount ill htdlpn Rupee s IInl ess Slnled orue rw tse) 

RCl'.e..ItU C 

Revenue from op cratlcns
 
Sole ofserv ices
 

Other Income 

Totol Itcvenue 

E~P eJlSes 
Et~proyC9 benefi ts 
FlnanciicO$18 
DeiJ i&iiat 'i~n Dod nmonisatiou 
Olli'ereXpr;lISCS 

Total expenses 

Lossbefore, tlIX 

Tnx,eXpc/lSC 

l.4ssJ9i'1I~y¢lir 

1lll)J.e-.enrnlngst(loS5) per shareor Rs, 10:ea¢h 

Signltlcarn'accountiug polieies 

The notes referred above form all illlegrli1pllrt of the flnancialstatements 

As per-ourreportofevendIlle; I\l!llcCrrcd 

,F~r. B S':R;:&~Aswclat e:5 I.LP 
.;:iJ~l~fli

l~i\ ; tlnll ojj belUl lf.of lhQ SOlird ofEl ireci

~i1j l . 

, . ~ \ 
i>li f'~ 

'e!J4rUf tt/ .f~liitlaiz'/s ' J~en' !\ iloJlII I '(rll ilM~Ya ~: 

1'01' lhc yea r ellcled 
3J ,\1>Ircb 2015 
t ' 

1,229,950,495 

16,805,727 

11Z46,7U ,222 

57 I,62j ,875 

38},207.154 
285;m.395 
755,963,759 

J ;9~W;71l.ril83 

(750,03P,961) 

(15i);iliO;9(;1) 

(20.j4) 

alf~f'DI)11 ,,-.. 
PI;~()f'
 
DiN ,ot l!j ~l .
 

:rljiCCfN,'IlWDeUU' 
~le:: i? $qi.lemtier 2OJ6 

~~~~r 
.vlka$ilj fiml 
(ji/ti/o<i;jY~Uretary. . 
PJ a:tiiRew,~1lii 
b."~t~ : :i9:~~~uibcr,~J6 

IdAJ~irmiteg1S!ra{jOlfnu~l bc'r: 1162;nW/WdI,JW24 , 

:~ . . 

'Ri~:C 
PiIfJ,j'er: ' 
*.1~~.ci!i,ih No, (19,2:2)1 
§1~~ Oli tka o'n 
I?a~: ;Z~ S#l.f~mbcr~Q l(i 

/ 2~C ' :2-{
 

Fo r Ihe ye a r ende d 
No te 31 Morch 2016 

I:; i ,540,105,615 

20 25 ,434,r26 

1,~.5.1.9,74 1 

21 654,597;507 
21 375,709,6$5 
11 .J,Z ~;71i.O;~Q7 
n 8i~>fla;20S 

Zi23l.5lWM4..-..' 
?' 

(665i966.413) 

tri ~f3) 

3J (18.06) 

1 -2 

l:l~~""L . -, 
~ltii;fg . I .,.,,: .... " ' :sf " , lJfJ,g .ff,g. 

;~& W03 .. -, 
pj ~~;~~W: P¢I!W . 

'Dal¢'~'2~IP!l\I>er%9 ($ 

'~r-1I;"~ 
vljr~ " : " h~ . 
. f, ~ ' ' :Q' ¢.er 

·~(I~; j.~~l 
lWL:~~ > · ., · ... . 
Oill&29::S~l?felh bi!r 2016 

~ or . . fi... 

i 
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J
I u,,,d,.. 1"'<'''.';0''.' (Indl.II', ;'''l< 1.1",11,,1 

( ~.h nl)W ,1Il1t'nlt'nC rot Iht' )'eu t"d(~ 31 J\hn-h 2016 

lA-mounf In lndlxu Ih'pttJ ~nlt.u IlnCr? oCht'lwiJt') 

...·0,. tht Y"' t" (ud('d Por the )'UI' tnded 
)1 Mnrell 2016 31 l\hrch 2015 

A. ClUh Uow from 0PUJl..int Ac(h.'ltk" 
Loss(or the )'t' .IJ( before t AX (665,966,4 13) (7~ o,{l 30, 96I) 

"dju$ tmf'.llis ror: 
Otprttl.6.l'toJ1 And llioo rcisi lion 
In ! e( es~ i .llC'CJ",e 

Unrca:l!:J(-d foreign e>l;t; hange (s.ainY lou 
1"'Cl<>t pai~ 
fro..-4ioJlfor- Oco4. llJtful debts 

n'.780,S07 
(10.2,526) 

1,49 '1,602 
)7~ ,1 0? 6J~ 

1 1~ . 60S 

285.992.396 
m, ?)6,-iO~) 

(J 02,Sfi) 
3l;3.201,1 54 

nad'lkhl written off 18,610 77.16 9 

PlovisionfOf...... Iih '0>< 

Mi.s.c ¢'I~ I \eOO.J e:<peodihnc \\-TkICI1olT 
U.biiilyno ' kl ~tr rc:quileJ W01l tn back 
LossOil tile orr. ud 81sen 

(424,186) 

J3 2.oiJ 
8,770-;000 

(9'j;¥$) 
4~,430 

Operating cub nnw bdort worki ng cJJ.p1ti1.l Ch:'111gtS ~4~6.197 (S7il~W()t 

(Incrc,ue)lOeoruso l11 1rado recejvablcs 
(Inae.ut);l)oC,.asil I" loans snd ad....,<e' 

n uerea~iJi>c~in ot ho' c'u ~ent ~is 

(9,8 11,,450) 
10,7 78.594 

784,073 

(l,i«"s<:lIDC<:r.....' jQ j n ~ 
I...,.~ciwel in ".de paYAble> 
(~.a~ crm~) in01,* ti",.nt:liab/r.'!ei 
1J*~;f(Dter~..) l~ 0Ii>cr .1of1g Icon f1 a bti ~i "" 
rD<it'~~)ln .(ll'O\'l$lon. 

18,7,1l/ 

441.0I92,Oll4 
9$,179.470 

IO~519 

~i(g~tl:ll .l'tli riom op.nill<>". 
li;C(l(1i{i~ paid ' 
»'~~h1&x ~Iil, 
Nttt:ilS'fjn'~e<i:lCiI 'rotn .p~rotfng .dIWi<s ~ 

n. cash 00';'1(0111 hivallnR 0<til'111es 
.Put:diiI~·i>frlxtd ';;~f'(I~hidlng ~"ijal wotiel" progrc,ti) , (SI,4!lM5J) 
~~~\vith~ 
lljilrist ~o" OXMdq;osllf 
loIiih1 ~dv¢ ol\~ ";'d'led party
R-cp!lYll)dlt af~f(ric;, ,dated \rottY 
~'ftflh ;~eMr.i.~i(.Kd} ·'" inv.siI"I ,·.dli~ln . 

<~~J'~) 
.~ ....,.'.: " ' , 
, '76.~~9 

52~(4*,= 
c. Caibllowr"'mOi&<&n<'ln; .~Ivkk.s 

PmctodSl(.R"J'I!Y1".... ) ilfdl()(1. tesrnb ~ l}ol'ii"!l'(n.s} 

PI~ce,llJl){~li of i"'<lIJOc,n frOlTl ~n~ . 
PrilcttdtTrom u.""c of~",rts 

34;103.151 
(224·910;1601 

S5.~7.4(i 
(lo§$Jl''l9.il
)~~ 

InttrCSj.p;.1\d · · . 

Nt.1 caJb uiedNtQ."ncii1i iltti.,itiu 

lm,ll$2;5)2) 
8~:lsre -

mi7S~ 
~09« "§}:

~Ct t~se'jn ~d>'tJ\<I ~l!:Icq,*"ak!,1$ <NJltCl 

,E;:tt'~:=~~'~~:~~~~~,~~ iId~cq<dYilenla ' . ,,10 . 
:9ie: c·.'iii:
·CtiIlw Caik.~~'f lbo ..,d uf ffio )'llOi·(rd<r""'rh~ ...... ' . . - _ ." 

. :~~"' Io <~~w,~lA tUtl\'f1 1'-
1 :~~:tlotCAf!l.ad~ '~A!<"l.\ 1j7l1~ '
 . ~ 2,J,1S?'t 
nN~~bSilliJ 
~:~~ ' ~~~ 
P~1i;;;;;,i:ap;.(q li.li~U AI . I~<;id or l bi-.rcilf 

~,:r,Jihqbi';tt:?rsffil~~fo!m aniht~j,~rtofl~ t{\\):~ilill~ 

(\.i'l#."""i~ :i>.I'~dJI~~I~ 

' 'w,./i¥! Wdt:i(#!:" i~9/l1iitdofJpJ
~~fl:::t;ts·U.P " .," '~ ~ , 9 tnl'd.~,~ild!lyl'rlUi8UntUcd,' 'no I f ~, ' ,ICAlJifnu ~ilon no.: I rmiIW1W.rOOOZ<!' 

. ( , I\\,' , ",' ..,.,.c.... 
' '' ~.~' i~;4 ~
 W\~~~. " ·rriin iJ." ~' ,. ' 

. If"';;;;it¥ ~~~ t<iI~~iM:" Of. 
M~~CO!i2i12 ' .R~~Jw : · · ' , ~fi' 
~~. ; . ~. -
'.- ,.. ; .. ~. ,!1l ,, ;-, •••_" . , ~~~2Ul (j~~::~·SfPlcsnOei20 16 

\-1 . ~.. '..k~~ " ~~ ' VI~~ 
VllwbMJi,*} 'Ir.bj:. ~. O'~ 
~lr'&dt · ·PJo/.fh,~~"" . 1'tic«, /lJT)'i4~i'>tlli

~~;'(~'W'; " 'iO I (; ' p~ ,~: a9:~.ilJ~r 2(j1 /\()~I O: ~'1. ~!P!~. . .' 

..-. 
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Uh~drA JII'dU~llulllil(InlltA) l'ri"1I1 (' J.iUlj' C"11 

Nnt es 10 the 0t1Dnr;i,,1 ,fAfrUI(OP fur lilt ll'nr f'ufh:t1 JI (\.I , tNl 201(.
 

(A rIlQLJIII inlndhm tupetJ.lln1eu JI~I("11 uihC'rwfsa::)
 

Snare C'[Iirat	 A~ ,,' :H MMcb 1016 A:I ..I .lJ Mlm:b 201:; 

AI \I~ri s«l 

37,000,000 (P tev'iOQJ..s"t" r .1"1 .000. I K~ t ) ECllI il)' \l ltlfC:S or n~ ) 0 CA.eh 370.00<1.000 J 10.000.000 
S3.000.000 (rrcviOli' K>r $3,000 ,0<10) Zero percent CompulsorilyCO.....cr1ibkll'r<{oronw S~"e . (eepS) of R' BO.OOO.OOO 530.000.000 
10 e A d~ 

~ O O. OOO.OO O ?QO.ooo.ooo 
rvsaed, ~Dbs~Jbed .~~ .fidJJ',p :1kt u.. r 
) 6. 8 80.3~D (prcvi~ l,,"r i 6.88D)20i " quil l' >1",,,,-, of R, \0 ucll r<lllypai<! up 368,8 03 .100 J6M03.2()() 
:11,976,490 (~f"viou-syur:n.978.·.."XI) I;Cf"OIt c."':"c~nl Comp uJloOt11y Convcl1 i~e l'r~ICtcl) co Sh~, (e , tCC;PS) of :229:784.1?OO 2 29. 7&4.~ 
Rs, 10 CAcMuily pa;4 UP. 

.§1!!S8S.~OO 5?8~1~_ 

J (JI> ~(,OIi (If (jf lo.p-()r,bMn:, ' lY.tt.shu utlfl ~ I"th e b et;ltH1lng 1t[.llr year Red iU lb. t nd of tile rtportftrg .perlod 

Aut 31 ~brcll2016	 20lSAs., 31 M...<~ 

Kutitbf' I\m6unt Nllrnb61"°· Amou" "1 
ofSIt.... a(;II ~rfs 

fo:q\ollly sJ.Arcs· 
AIll~ conlril<!lGCR.taHnd III ibo"",J or ,110 ru' ._ _ 3"":=:",",,,.,,,- ----.-~ '3 ~jM~20 3GM03,100~-"6;811(/~ O .· ~

9';IP\ll! ~ii!J: '~f.riv;~I!>t;. ~rt!'tntt Show
 
leer$)OI'm.r~ tatli:
 
A\jh<:~''''''':aitf..C!'Ilnf,h<!,,.. ~i;m;12o ~iXl · :t1.t1tA~ 12?m,~'
 

.fI 
~iXhu,,·prtrt...(..J\~ts Jiud mtrkHou, . Ittcllrd 10 F.q.uit,. JhAm 

l'ho,~,r.IlU~;tltsr~ha,iItg;. pafvOloe?,,)l"II,I~~~~~ ,!,,~.!~;'!'J~~I~ "~~;~~"'Iit~ev~torrH1Ui<!>I!on oflhe COlOpJOY.
1holioldt<~ .Of~:~:WiU l>e .etlUll~ 10 't>C<O'X> allY~~.~\~~;¥I~~ ,COi\>pallY, • • (\er :cI4l0li\lli¥tiI'~fl~~eatiof.arno"nI>p1>e <!lst'iliulIOll win l>e.ln 
~opotl ion IO"/ld'~of~~~liry ,hl .... held bYllio~~ , · . 

RltIIt~:l'ier~~!I&;~iitik>iU .,i.(IItd 10 _ rrt(~~,~~; . . ... 
T",,:~jW:~Co<!vmibJ. rri;(cr~""'SharM(fCJ'S)'J<a.~~.parVllut>'l\fItS,IO\lOcn: 

(i) TheCci>S.n·cany Inj#'''''.J''"rCl'Oll<:C di,,;'Wodofoo,q•..-o>:Jl"f""'1'l1llIind.6U"" 10,""eap!rlll Jl'ld ~d it1t,bn , 

(K) In UteCl..,~f~.lhelt<lld<t. ,\1' rbe CCPS lI.,),beebi\I~.~ . lJI!f~hliil t~lt Pf.~um l'~. ~lf~~~~!(ill!~lCIi!,o f lh~.amQIhll poJd-ll,PQ' 

decJucd lo .haWl,~,p«id .~p ;.11!. ,,,,,.. ;n;/lk.Ud.·.. Ml:t\it1dJ',~f;l~·~.~Yi.l!M~!1lf~OI!l1) :iJiof~~'fIiiIIl1ijl'lll~,lbl,iCd liMng,.hc bQI~ or c,!nllY 
'!W""lodlhC~jjU.oldmurCCJ·S.nd .~ltiiji1i!o~~ ·b!tlhi~i:lftqiijW~lief4lii~-or~ . 

T~ ccrS·M ~~il:Orii>'~Onl'tT1ib lc. Rod> q;PS ."i!U¥.~~ i"I<i,~Y ·~t3i:~Qf:t!IOCOi1'jlti,y#lhit]OI~~jirie <!1 

:.6~it~%~.~i,~;~t~:~~t~=~~~~~l;;~~·t:~iQ ,R}'JO;¢t~~ 
''!1lt~~~, :;~ , : : :~t::;:~~~ii(#·((911(i~1tj#{••#~:~~~:~eiijt .~i~~;~(SIl"> ; 
~}:A;llqu~" " " ~ '~~i~ Qt' i~ s {iA: 9," .. 
(~):Aii~ . · ' . ' . :-ai~ti fiO ltiif;t ';( il le Sl iAi 

, (ijI,~~,~OM~~,«it'~'I!i,W~'i\\iiY;,liAi.U:~·~~ IIi;J~Pii1i1~iM;:~iii'~D4~~$lroi.inilic :Sbar<hdidar~l<lll. 

(~)l\~r:tUle."Pl~9f~ ji(lh.'*'.yititd.~<uI#ll~~id~·(\~il~.q.itlf~riU~ 'tiif.~eriodiifl'ri>t:Y~I'Ir'"!,,,cdl~Iriy.l\'t~/tIg-.l\1e:~l'Iiur ·w,.	 . 
tbo'to",iwDOl:h....:<l....,.W.~itoarall><~f« .....J:.-~~Q~IliI :"..; 4liiiiik~M;M,ill'liolQ ffiri i~··),l,;,: · ~ thO'r ' om ~' ,paay . . ., .. ...~~" .. ..,<. _' . •~·=4" . .,. • - _t ·? "7 . " . . · ., .~,. pt . S•. I'P ,lIS ~ 

(e) D,~~I1l ~Qr~.~:~(j'r~i~~iiilh.oi:S%/.lul~¥~4(Ci~'lipY.iti 

t;jlilif.hlm 

N.lii~ori~	 ,i.) .dl ~:r..rd.;2jll~ . . . :?o}'I ~ I ~l~~/l . ~ ~~~ .. ' 
/(6'Qr.~~- · ~ · - ' .' ' ~' ~nt 'ldiiiC	 .N~ ; t b,om' ';('~)r""'1lit 

.' . . 9 ·hl:· ·~ ~ ­. ., ..... 'ill . 
..•. "..~';. . - . . ~ 

. ... ., f~~' 20 Jl; . 
: J . " ·".V·. •:t~~ 1W	 .v 'II~ : ._.... :. :.. ,!!lC ilO'. ,lOoK " 

~~ ~p~i-crltl fU~iKi~ ~iWtfilbl ~ f" itrtQ« th .~ 

~J:IlI~ i M~V1~ 6 .	 ·Ai ilJ ll{
N',j",e ·oii L ,,~.ider. 

I«("ijt~~~~ " .., ' '~;~~~fj{~, 1{·::·~·~~r~ ..
Oii,¢-!,fO\lffWP:~' 

.+li\e,C.b>",';' "t "' .~o;,~OJ Inr..,),u on hcW•..-. ior borro~~~ 0/ the ~'1"'I"!'Y' 

·' 
n· ............A..;_..;~
 , . : ' " I 

~~~ 
. " , " 

http:t;jlilif.hlm
http:n;/lk.Ud
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lIIuu Jnll l U IC" 'lJ n ( I Q II ~ 1 (Iltd ln) l'rh l1lr 1.11J.JIt'11
 

NOfU 10 Ihe n 'HtN.dal JIA ICm~n ', for Ih,... .vI'';\I'"t'udrll 3 1 Mnrch Wu.
 

(l\(nOUP 1 Itt ludb u r\lp m Ulliru Sfll(('11 nlhcrn"h: t )
 

ll c'rrYn And t n rpl u, As hl) 1 Mart h 20 JG A. JH 31 M uch 1015 

S«, llrUi« flrtmiulU 
At the commencem<>.nl ind cod nf l lw vcar 60 1,91 3.900 

601 ,9 13.900 ____~;,;o~:::;~:OL 
~ 

:lS~ r-p l u."(Lo ).S ) - r""CiI AlllJ l.An..,. B Jll ulI('I' 

Allhe:.(orr\o~m(ll ( or'he year (l.~27 .154 .J4<$)
 

Md; L"'; cd! th. y= (66S.%,1,413)
 

,\dd:ros or~rlic r )U r wriu en ulr
 

At Ii.: end .f,he y.... (3. 193;120,759)
 

(2,59 1,266.3szt ll.'l5,Z40;iJn 

l ..opg.lcrtU lJ.orrowbigs ", NI Jt M*rcl! 2016 As .t 31 MArch '1015 

Term Ioans (rom banks ($Ccured)· 3m4.108.J 30 3 .2~,1~ 1!.490 

IS;780,OOO.(prevlou, ~r 17.780.!JOO)0% ru lly.('on1pUbofY.C<>"""rlii>fo Debentur es (P<:(;l)) oC Il>'IO ·eaeIl 187.500.000 I77.S00.0Q0 
(u.,eeurecj)·• • 

~pj>U< i,~ money Cor . llolm<tl!O{ Nil{P'''''lour yur I,OOO.OOO}li".HWlYCl,mj'u!wrj: COn~ibl.O<&hf<Jf~ 
(FCCOhiflU . 10 eooh . IO,OQO,OOO 

J ;ill,9JI/l...1JO J,4J~ ;m~?O 

lA": Cli!i'cilf~l<Jfi~<ifIo"g·h!r.,IXllnilVill~:r · 
oj 

-Tern. ~"fi"", 00n~ . «8.9'I8.8OQ m,SJ9,2~ 
(i\ moooCdlicl=d undei " Q1l1c, CllIlt.l\lijb(lflks"j 

:;g7 l>M\\? , ~ O ~; I~5;J.. o.ftMo 

· ~:'~1~~~~~:r=:i~~~~~~~=~{);~tf~:~~.~~~~~~ . 
TI.j, 

~;~~~o/~,~ti;;~~~~~i~~,~~~~:i~~=~4~~%~4';"'~~ ~~: '~~:r;$,i~l~~ 
(l'fe'l'¥l ~W',Rs.1,1U.!&~04):,~ 1i1l~.'" ~~ri:4T~:L<>~. _.ild WC1lIk,~F"q,,*~c+75 baSrt.~ (PNtrs tnie ,:.tob'!lfii.~# 
1)'H"j;.IJ\(~ ,.t~ li\ bo #ld~:~2:)'#\'Th,4t(~·~~!llIl~m rePOYni.it of~~·IUr;(j",7~;~~:(l>~jw lti. j4.7Si:~0)·~ liiirlli<'tR 
riyillClif atiti;?3. 14g. I~(I'r~ .~ .,)\i.nr$ );~)~WI ·~lt8llii ~ lfo~ lhCP.'ni ~;i ....t#·~SOOcl ~.ri< btrOlii 30J ul1G~OJ6. 

'I~~ 

••,11 
rik~QtMl,("' ''''~~19iilJ'h>,a:. .AA);Q¢Q\ ''''''''' 'JiiIlI\f/S~bi.1)k. t1l<I 'er\il'1Oii!i:i . ., "" · · ~· · ·· · ~~ , _ - ~ · , , • .fl" ,.~}. : : ....\ -, :. ; ,%-~.. -"- , - . . , .. .~ " . - f!>; 

1~;~'~'#.f~~~~1!t1, (Qi>1;:'liflil~ ;rurn;Wt«~· , a_1:
!#~w.w« , ' , ~ , '. , : :". - , ' . . . ... lrt .s ~ .
r2-'i . ... ,, ~ ii'~~/.~.;a '.. ..• ;:." t;;.,-'. . 
...~~. , . ~•.~\\~, . " t'lt. '~~'V<! t.~"ll\YI ..v~. 

'.. ' oo'oI'i6e''- .' "", ·;~~;i>t.fliiif~ied , ", 'erl" , ··t ~ <.' -, !>t
'~·.MiCiii~~~·:'·t.iii'~~·.~/~~·· t;i;:1t~·~~iil~Jgi. .. . . . . .. . ..9 . .•• . . ' . .t . . 

·· "' :~~~~~.~~_11f~~~~~F~6f·ottM C~is pu. ~ Ierm;~. ,4 
.. . 1 -. ,;I 

(;.)~O.- · , · j{ · · lile~Mi-'l4~~iPiiiicJ~iJlii:~· · · ·-oik'c1Ydl~·~ ,.;'kb leml< Orii>o~boldGl1:: ment'(sH/W... . .. 
; t*~;i~~=~~~.:r. or ,· . . .~ < " 

;(il'f~ ~foe.~~'jo~~~Jlt~.;;~ . :; ~
 

.~T.;~~:Io ~"'lj~1:k.s .JtJ..~!{~suJi llWlft<r·ihat·jJ,.,cooV<t,;;,"w1lfr~I; .~ rthc~!~'


.._~ . ~ ..- ~ 
\ t '. , , .M; ~>~l..O}tj ..

, " ~. 

' ......,.,. lllQOJ '" hINo; ~.fi ril i#it tjf~'oflia·' ~1'" . . . -,-.., . .~ . _ ..'. ;"....;;.·:··.., ·J I ·.·" . · ;...;,,, . . ; 

.
~tW~M;i o>i./' . .....••• " , 'w;i l ~t(A1 

· ~ftii~~~Jf~'ir;;('i~;~~\ ' ... ' .' . . ' . 

~~I~ !il>\i<~. '~ > 

http:commencem<>.nl
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0111111 r.1 hHrnuu'oflJll (fIU-HR) )'(\,\,1)1" Lilllll ttl
 
N~ 'cs '0 lilt nn.llci~,1 ll,,'rIn Cnl& ((It' 'ht- ,yen,. tilde.I .U Man:" 20 1<­


/
 
(,'moun( in Indian rupcC',' unless ,en":" ofh ('ndsC')
 

Lon g-t eem prov" iont .... .s ..'.11 Mnrdl 2016 ",,"131 Alard, 20J:\ 

t'eevuten (ot ttnployct. bt'J1tnh 
Outo i,y (J\e.for 10 Mt ~ H) 24 ,6 55,97 ~ 21,8ZZ, I66 

Compcnuted ·,bM1iC¢$ 11,471,152 10,942,012 

.)</,13(J,j2 7 i 
~ 

.12,764,176 

Short-term bOrnn"..'ogS As, RI 31 Mn rch 2016 A, "r Jr r,b;rrh 2015 

~ 
Loan.;s rrplIYMbicon d,('.tlHUld: 
Cash "'oJ il from'w nks 
UCOb,"k 19.1lJ,J4S 19,191,133 

r""Jab 1l,l ion;ilbank 6O,26J.i9~ 47,705-,l5O 
AJI,I.. bed bank I r5. 2 '~ .445 9J,I~Z.44B 

lo;il~2.0aZ . j~ 

Cub etC<lJl has been f~.oe<dby"'?'~!tU!"<)t'b.\Ilbtoll$lst"'Jl0f I'UnJal>1'!Al~! B.~ ,rl'!~~I.1.CObank a.nd Allah.b3d ballk:AIl.<;III~jmp~~.I~ o/'~<l'uring 
.dl<Ol~ d\tcUveJiollt I Sep!.tnIi« ,2012;,1h~irtl~ ....te-en~lU'~Wli.#tulj~lf.I?:(.e~8c<1'11>a$<l ,*+ 75.bp"'ilh. mIili.m\ltl1~rh~p, ~(IiilIft<fIo.B... 
rate.otl'N8). 11ie- .. me are'secm~.~list:ll",,-elIMg~l>Y way othml.~n6J!0rOjl! ~.I>9.'i\< ~>U' iloci:' ot'the Comp.ny~""~o~:cuitMi:~}qf!Ije:'Geiijip;iliy on 
padpassubnis '''dexIOmlouof~YP(liliccaliOh cl>.,gll'ilnall ru<edwas ofjliOeomP¥y.; ,rr.b'[lIi1~ ·Sl:ciJ icd by !he Olht; securities >1 '¢ltotdlil NOfi"S. 

Trade roy.MOI ~13/ M.rdo 2016 ' M .OI·3rM'A",h·1.QIS 

- TOCAI OOUll1l~i"8 ,il9~ 1() 'Jh~ .~iijl~>4~ eulerpfi...a ~RCWWilole~8) ~~Q,2W 
• TotalOOUl6ndiDi<¥s·IO.~:o,ifo,\IJJ;.i\,"~~~.i;nleri>tffe$ t;Q(i.i;<)iiJ,&1 · $$8,870.215 

ToW !,OU~~n i;U;$' , ~lS 

~ Olli« ,urr."l:lllIblllll" A, or.)/ MlIh:k2ltl6 AfoUl r;.!Jlitl. lOJ,,; 
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l~i;~4 i~{iO\l~E:i!~l~~' so;.S6s.i~ ~.~~;~2S 
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il-l:;!~~ 
Di:pr.echtloll;and il..no-rUs! tJon. Net block' 

Bi&tlCe''U:af ' . . on1fiSP9.Si!1si Balance .nt 
J.~ii& b'r~· 

13~Ii<lce.ut

'.~. ' ,~~.~ {i~~;;{6. i-APrii'iliI5. 'f<i~~~ .dt~ 31 IItirch:Ol6 31M3rcb 2016 

94,~4;942 I7J,m:,907 

~ 99O,O~S8 8 1,371,088;'288.\~:~~ 1~1~1~~~~~~' 
'. ·tW.~4% ti~'418 716i66 1,8:2S) $4 5,245;912 

13,605,57S 22,890,38;''3!i..@6 162 1~)S:iS ;~1# 
49:~;,! ii . 17.162,5;1 32.251.280 

IS;llS;l33: ~ ;~~: '6,814.495 6.303.638 

. 1a;22;(l6:.; 10C262.'o$1: ¢;~,z4C lS.»l,191 2.892,i J2 

~739,'~ $.1t~:1;2J9 _ 2§J'856,fJ6.7 1..139,693..306 1,619.994,484 

1%461~ .. 1~,4§'i'~~~ 6OJ/)$;O)8' 104,467.983~ 43~~ 
.~ .~ " , ., . .3'2;5:09; ,6im 15..006 J7A94
 

~Tilit ; ~~~~ · " . ~ oi.:. . :.: -i~O.&.; ~4\l .6!l-.9Z4,140 ~.&9 3M~
 

"..~; ". .~. ~ . . '" :: ~:. '..." , .:. .~"' Sl 
:FJjij d.:ro:~ '..~M9'-!;t@.~ . - .• .. 2$~ : 9~.m 3,Z8i78O',ll01 . • 1;2£,176,1,95 !~(),03lmB t 

.GftUllliM:Ji.': Dept<diatlonu4'=or.1l'atloo Nn block 
'B-t~~~'f- "kilClftUiiii .·~illl.B.t3nce .., tl B.tis!lCellU.t For1l>eyliar o..dl!Pl>'IWI B.tan cc~"t Dlbn«.u at ~C') 

.D
,

1~~1~1~ . Af:!j~ents3iM.orchl0t5 1 Aprit2!!li' . . dlwtm~~ :n March 20lS 31 r.r..reb 21)13 

~'i?,~74;,* i:z,w",!r:8 271';803,099 44;6.2S,341 24,433,451 69,05S,:'92 202,744.307 
~~.~4S 1.9;~ 2.358;619,725 541,&'76,269 W,7t1,15~ 765.59IA24 1.593,028,301 \ . 
~!~ . . . . 7;tl71~49-6 3Q3;2:S2 116;166 1,109,'11 8 5.962;078 
~P~ ..~$ .. ' 36;1p;m 6f1i'j,942 3;.5157,44S IOJ97; IS7 25,91S;385 

~' .. ' ~" " . ' 7J 933;~% 49~'f1Ml.l lI ,072,liS2 38,341,129. . . S;~.ll ' 6;~7jS4 106;893. 
.§61~t~~ VtiJ!~, ~ , ~¥l,~¢ ~-8io,~~ · ~.$4 S;4~ 8,816;375 

.. ·t3;J¥:5:?l . , . - ?,28j!SO: '~ ' . . . ]7;s:4S;<l2J 3~7isii.241 J~'ti04 lQ,96Z;05-1 . 6.882.972 
~ .•~ · :g33)39l5 ~7s;~Z'm86· ~6 268$7S;3l6 1ll<i.ll9J 871.837,239 1.881.690,547 

26,'13\1;601 lii41O;3si'" • 
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NOlu 10 the OIl.,I C·bl.t tt(c'OIC'IIl, fo r (he }'I."lltended J I M IlI'ch 201(,
 

(Am ou nllu Jnd lllln rupees lUIleu Jl nl('lJ f) l hl'n\'i ~ ~ )
 

12	 l ..on~.ltn)lloI\M .nd Ad"'UI ('C'S 

(lIlUa'ttrrtl.."01JS1,kr~d G'JOd. lIuIL·.\s o fl/l!111'1s~· ,Wa r4', I) 

A) . I 3 1 Much lOll. A t AI J -I Marth 1.0,!­

To pJt11d utherthau rtl ftlC'd Jlilrlh: )' 

C.pi l~ 1 idvanus 28,770. 140 42..411,_ 
SceoriIy depo$1U 4% ,277 ,1~1 60~,09,~, 96': 
Plop , id CQ:~ 22,139..)91 . 23,<\69,70 1 
Ad vin~ II)( (I>« of llr ov4ion un b Nil (I'II:'vl().luyC:OI Ra, Nil» 11>7.009.217 I 1I,li2<\;69I.. 

Ln' 1 C\l f'~. t porn or. orlong .t r rlll 1o,,11 , ~m1 ,""v nn ceJ ­


Vrepoid e>pOn$C$
 5,893.456 6~m 
_~~~~ /))h9 

· Di"l.o.5oCd oodef~o.(er {1I I O:a lli "rod UdVAI'Il,."Q,1 (Refer to narc 11) 

IJ	 Ol btrBO,, ~urn"'l i.~ t l j.
 

(Ur.ubm:rJ. ttHwdch:iJ.g(t{)(( unt«...~ -'JI~H:rl rl'!'f! , ¥ frt fl~ /)
 

A, . , 3 1 Mu<l120'G As 1131 /Il.rc~.lQIS 

DMlcd<po,j1S(~Io II]lIlUre .l1cr "12 "'''' lI~'f'''llI il>o. rePorti,,!! det.e)·	 68,67$ ,834 ~;~.205 
Inlere<J .~bn fixi:doq,o,;k'	 16,199,292 t7.;7SMOO 

Bs~m ' 

' . Repre 'efll ~Axcd dtposiu undcr U.,.,- ' "j(> &[l~ lna to Rso'63,675,&J4(pteviou. year RI , 75 ,942,~5) ; 

14 Invailorit;1
tYoiPii;ar.p.-~qjCQ-" """trl,,,,,I/,,,"','",Iffd) -d 

AJ.f 31 M~b 20\6 A,.U"'~J4.rtb ~OJ5 

StottS.•rod 1j>lIfe1	 1,743,<>77 1,93MO$ 

' l i~MO B~ 
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·t U/lSU trtid. -CCtI.fN!erm gm>tJ. ,,,,/c'J,.,,,"tJllk'f1~ SlIJ/Cd)
 

A..t J I Mord.20iti AI I t'JI./I£artb iOIS 

,QllllialldingfOl' ';:i!Wod.lllOrc 111.11>Ix hiO/llho'(tliC\l'llMtdalolhcy8fCdue lbr l'3ymtnl 

~ti>Od 5,702;650 M§ ?i~,3? 
c.~aouiii ftl1 , . 'hI9,O,i40 :I:914 ;~}.~: 

.~'P{~ ror:iloubtl1J1 dclJlS	 (l,I90;i6o) 0;014;652) 

S.19M~ t;'#1~ 

;0Ih¢ rtGcl"biO$,c Conild.,t<! F	 23M~;1:H ;~"j4'F 

.w~~ .K 

'Iii	 '~ 4 ~_d"~~l\'.~(~ 
~jlifM.rdIjbt ~ , AI;t ~ {~4r~~.w.f5 

~ .. ..'	 ~ . 

""~'.>lI! " · · " li#i<.t"'~iJ f l 
,~';' :"j~" " '~ '''''"' . 

~:U;6~ : :1>?H~if_·~ 
" OQ:QInCIltia«~l 

~i.~11 ';. 
'· fiilJi;i~~~ '	 21;~i*kSi 1~fllr1J8, 

·;63;""),8511 wsaar~ 

· ! :~~ QX~;~: IiilcJ~Iim-~~~,~ lti" ;~f.~ l,4~ 1 1 · (l'~m~~i· .I~,~ 1;1 1 $): 

'~l!i ~i.m{ll~~~J po.i itf 
;,	 ; 'Mit~ l ~t5Tij,o~ ~; A..t',#:1~i5 , 

' 1 
,n >,;'"~~ ll"' '" """<Iii! """'nn.l"tilio,rii lil '!J';i;,.' ' :."" ,"",,;,.:.I~ urit! 'olb";' ~nk'~ ·":..lli"· : ~'~o\' ''T' ~ •• ~r:<"7T' . ,.. ~, _.. '. ~, ~~.JlPYJ.UI" _ '":'I1"" .. - " . # . . .~a,.g 

2,1!~lft~~ · l~~~Ii-111l 

, ng~~ IO n1it oKo .n li' t 1 rno Rl! lro(r¥. ' " " ' 8'ge~~ -,riW · \Qlfi&'~ ; ~i . :4~j'~¥~JiF ' . , " -' ,--- . ' .,.. '-~ .. ,' . , < ~ . . .' , <;1]1. , 

~ J , . . ,,; . _ .. .r.........1..."	 ,.~' -~~t1 ; . ,: _~ 
.... . .' ;' , .~ , '1 r.. 

. ' , ". 
, 



c¥ "'1 '5" 

,.	 ,r
 

) 

Ubluh ":l hllu llA(lo lL.il.{hu.lin) 1'. "jvMlt I.hllil f'~1 

NOll'" 10 ahe l'luDndai ,hUt tJ1C"JlU ru~ ttie }'4!llr e ll clc: d J I M u ch ;2Ql(j 

(Amo\lI 11 Iii Indian nl ltl~C) ' 1 "~1N ......~ll llh('r'lrVbe) 

17	 Shod ·.ltnI;1 I ClJlJ1:S "II ':Id ..,h ":allen 
(l ll/s ,·c/lrcd. (tNU{th-re<!1/,xlil. ' ,'1110 .\ &J,Ir>;'/ ,r H. ~ .~loIl. ·d) 

Al a I J I Mllrcb 201 6 As rtf 3 1 MAI't"11 2"U~ 

Cw rcnt (lOrt{~ D of 1C?IJg-ICJ rn leans ond il ~'IlI ~,:C' s (r("fer 10 note 12)	 5.893,456 6,032,H9 
Pr.<P"id~. 3 .0(4))) , 2,9 16,189 
SffiJriiy~,~' 2.054.000 .. 1.076,000 
Service 1>., t'~( r=l''able &1,li.Sl,3()\) ~7.~82,318 

Adv..rk. ", $upplj~ . . 7io, I07 422.91 ~ 

Ad,'McC 1'0 ~~, 17;S22,J~ 1,956,048 
,\ 1Iloull! pOld ibIii~r ·~l" ( 4.000;060 
C.H her advarlCn	 J i6,86? 10,451 

To rtl.tlcd .•lAt1its 

Loan (0 ll:i~lc:d~ ' ~4 .4)M2:l 52,079;?:7A 
Js?J.Q8 .1~ 1Jll!?'.314 

"t 'be lIn.~ ,¢~· to n:li~l(d -l~rc)' c-.I rr ;~ iUl(' re~ et .. rale: ('I( 11.25%"pa:annl!m"(pn:viou, )"u.r II~:' pet anoo!TI). ·~ loanIsrqnyllt»eondcr._JlOd. 

18	 Other C"Ir«Qi·a~· 

(lIJJsecttrtri..,.Cf)luiJ.~J:F l/Ilk ....:~ IIlhrr U';.'rC~d"/~ Q 
M .• '~I ~hr< "l Q"6 AI " :11 M.,w ZtlS 

I n l tl~~:PI1 f.. tiI,<Iq><»ilS 1.&-tJ.250 ~ •• •6 14 
I nl ere $t ' ;eco~~ lo;uijo rcL"c d pml)' ~ .8~o7l2 S ;1 8 ll;~ 
I n n ':"'""" ,cUIM~• .. '184,0 '1.'1 
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No{C',J Cothe fin;tuda"( J,(I1{(,l..lI('IH~ (01 ' fhe r~llr tf'llkd JJ hI.reb 20,tj
 

(AJUounl In fndfJlln U U [l~~ "ultu .I~tt" cfhe~ue) 

V(l"'fl:\d~d \'lMlrtlldtd 
19 krvfflult rrOtH OiWr"fhillS	 31 Mlu't'h ZiHG 3J Ma,.r:h 101 5 

S Ri~ of ,(n"jru	 1.540.IOH,1j 1,229 ,9~0.!21

18 o,lOM I5 ~illL 
..I

Br('ak lip ~f revenue fr-om services rendered s­
COlf8o handUng ~("T'\:~' 323,1112 . ~3 1 

R~!)p hMCllillg~ \' k~o; H) ~,881.162 

Olhefi (, 4.i~~tw2 
~. 

1.l19t!*~ 

Yr nl' ('Jided \!t'll f endc....t 
20 o lJu I'.K1C'Q'1llC J I ~i'rdi' :il/6 3 1 Mucb 20 lS 

hl~\~1 ~,~t!,?~s	 ~!<'\I1. 7IJ S.2 CJ8,Z% 

Jc1h~·tC;:$f on !(\(U'Ho.f ~)"h:~ P:U:U' (ror~ ~lp '3~)	 ~.44o,~ 1 3 's.16li.291 

'nCCtOSl Qclihc<»i.O·l~~ ·rclt~Ni	 1.271.1<" 
NcIg;';"OO "",i-.oll\if..r~hi"~tt1I ""1i<i ll.""I\l'Jloo	 J69,01 
UobU;I~\ .. I<>O/,,« ~"i(';d \'1\11 <ti~	 ·i4.&G~ 

Mllt'01bi1~ ~ ' iW~~"	 18 &00 
:AA ~ , * 

• b1clod...pri:qr·pro.i<l in<OOtc Off\,<, MO> ,2~ (Pt"i<>~} '" fU. Nil)01'oc<plW <ir ~~ or bOiI".'- n:<:0jVIis<d I. the 
p1~wlqyls:~_ 

v~~/.'eiJaCil . V~er>d<d 
21 Emplortt l>ffl<fit.	 :i1 loUl'tIt·l0JIi IJ J1MMchWIS ' 

S~,~,~ ..\d bQ\.... ~1 8,P'o/!2 499 .66$,)]$ 

Ora1I!1l);!Mei 1llit<lJ4) jt?fli~l 9,813,010 

Coll~ ~i<i:L(jq<! /lO~~~) · 1:4~1 ~ 1. J.951,296 
COo.i;''lijil~ 'til: ~,~~cilI ·<ltl'<i · otliti ,tIitl# '(~p,*, :i~) )lM9;;~O 4S,9O?,~OS 

SlO1tw\'ltJl(i"",,,q,,i;$-' l,f;m;m 12,2$1;769 
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BlI AORA !J'iTERNA'nONA L ( IND!A) PR IVATE LIMIT;::n 

BALAN CE SH EET 
As al M arch 31", 201S 

A. a t ) 1 March, 2015 All al 31 M a rch. 2014I'a rt icu la n N Ole ) 0 . 

I. EQ UITY AND LlADILITIE S 

Sha re ho lders' fund. 

(a) Share cap ital 2 598,588. 100 598,588, I 00 

(b) Reserves and surplus 3 ( 1.925,240,446) ( 1.326.652,346) ( 1,175.165,485) (5 76.577.385) 

Non-cu r ren t llabi llt ies 

(0) Long- term bo rrowin gs 4 3, 145,109,240 3.343,576 ,843 

(b ) Deferred tax liabilities (Ne t) 29 

(e) Oth er long tern, liabilities 5 J7. 135,674 

(d) Long-term provisions 6 32,764,178 3,177.873,418 19.4 65 ,52 9 3 ,380, 178, 046 

3 Cu r re n t liabilities 

(a) Short-t erm borrowin gs 7 160,228,932 104,325 .185 

(b) Tmde payables 8 50 1,5 15,563 260 ,135 ,287 

(e) OIlier current liabilities 9 719.964.862 333.962.09 6 

(d) Sho rt -term provi sion s 10 3,1 13,296 1,384 .822,653 2.47 1.822 700,894 ,390 

TOTAL 3,236,043,725 3,504,495,052 

n. ASSETS 

Non-current assets
 
. (a) Fixed assets
 

(i) Tangible asse ts 11 1.881.690,54 7 2,080,432, 036 

(ii) Intangible assets II 60.962,234 78,379.314 
(iii) Capital work-in-p rogress 11 19,096.540 

(b) Lon g-term loans and ad vances J2 83 1,785,1 93 964,488,003 
(e) Other non-curr ent assets 13 101,138,223 2.875.576,197 .:.::..10 1,43 3.396 =:==~ 3,243,829,289 

2 Current assets 
(a) Trade receivables 14 233.392.834 185.814,237 
(b) Cash and Bank Bal ance 15 29,4 88.559 29, 006,893 

(e) Short-term loans and advances 16 88,867,578 43,854.544 
(d ) Other Current Assets 17 8,718,557 1.990,089 260 .665 ,763 

-' _. . " ---~~"""--. . __ ,_. _ .b .o · · 

- -::- -SumnullY'<Wsign j fi~~o ll l tlflfl1Oticl!s-iilid= 1: 41' 
Notes to finan<:ial Statements 
The accompanying notes life integral part of 
these financial statements. 

In terms ofour report attached For and on behalfof the Board ofDi..e tors
 

for V. SACUDEVA & ASSOCIATES
 Bbadra fA(emational (india) Pvt LiID
 
Chartered Accountants
 

Prem Baja] Rly v &jaj 
Chairman & Managing Direct or [rector 
DIN No. 00770351 DIN No.OI) 13831 

Finn Regd No . 004417N 

• Saehd ev] 
Proprietor 
Membership No. 083435 

Vikuh MLsI1l 
Company Secretary P lace: New Delhi 

Da le: 28/091201 5 
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.~ ' lA. lJ RA INTERNATIONAL (INDIA) PR IVAT E LIMITED 

51"ATEMENl.' OF PRO FIT & LOSS 

For the yea r end ed 31't March, 2015 

Income:
 
Revenue from O pe ra ti ons
 

Other income 

ToW Revenue 

Expenses:
 
Employee benefits expense
 
Finance costs
 
Depreciation and amortization expense
 
Other expenses
 

Total expenses 
Profit/ (Loss) before tax 
TaJ. expense: 
(I) Current Year Tax 
(2,) Deferred Tax Liabilities/tAssets) 

Deferred Tax Liabilities 
Less : Deferred Tax Assets 

Profit! (Loss) aOe,. tax (0,. the period 

Earnlogs per equity share 
(Nominal Value Rs. 10 per share) 
a) Basic 
b) Diluted 

Summaryof significant accounting policies and 
Notes \0 financial Statements 

"-I n t~ ~r~~ ;naChed 
Fo,.V. SACHDEVA & ASSOCIATES 
Chartered Accountants 
Firm Regd No. 0044 f 7N 

(V. Sachdev)
 
Prnprietor
 
Membership No. OSJ435
 

Yea r ended Yea r r Dde-d 

Note 3Ist M a rc b, 2015 lise M"'~h, 2 01 4 
(In ') (In ' ) 

18 

19 

20 
21 
II 
22 

1,229,950,495 

16,805 ,727 

1,246,756,222 

563 ,533,355 
394,470,167 
285,992,395 
752,791,266 

1,996,787,1 83 

(750,030,961 ) 

1,065,055,740 

21 ,541,387 

1,086,5 97 ,127 

475,062,357 
363,985,524 
270,330,384 
650,913,550 

1,160,291,815 

(673,694,688) 

JJ 

(750,030,%1) (673,694,688) 

(20 .34) 
(20 .34) 

( 18.27) 
(18.27) 

I ·41 

The accompanying notes are integral part of these financial statements . 

FOi-~on ~ToftJie &ard ofDir­
Bbad... Illteraational (Iadla) Pvt U 

Prem BaJaJ 
Chairman & Managing Director 
DIN No. 00770351 

:~~
 
Chief FinI0m:r 

.~~ 
~\ 

Vlk,a.,h Mbnt 
Company Secretary 



UIlADRA INTfltNATIONAL (INDIA) PRIVATE LIMITED 

CASH FLOW STATEMENT AS AT JJllT MARCH,lOl~ 

Partic"lon C-.rrftl l Yra r 

10U· I S 
A, CASH FLOW FROM Of'ERATING ACTlVTTIES
 
N<tProfiu'(Lou) Won: Tax (7 50,030,961)
 (6n,6'J1,~8) 

No..-.c:a&1a .dju« 10 rn::oedk prof"l1 bd'orc 111"4 10 IW'C f .... no... 
Deprocialion 00 tieed ........ 270 ,))0,311< 
Foreign Ffuctu.. i011 Exc!lon,g. Low (Gain) from Copital Good! 
Uru ealised Poreign Flu<tuotion Exchange Low (GUn) 302,511 (2, 706,566) 
Prevision fa<Doublful Doubu 193,404 
Pro vision f~ Weahh Tu 332,013 156,266 
Amorti.utionIWri1C' off of Mttc. Expendnure 8,770,000 8,770,002 
IncomcT&Xof Earl.iet Ve&lt 
Cl<hor Pnor Period Exp<n<d 1,!60,895 1,359,139 
Capi tAJ AdViJ"K:leJ wrinetl off 
InltreJ.t income (15,336,405) (15,8H,51J) 
InJC<Ul Expense 383 ,207,15-4 6n,128,57~ H8,81I,965 611,71O,nl 
Open,I_. ,.....r.. ",".R WHt.J_1 Ca plu l <..• •• eu (77 ,902,3&7) (61 ,913 ,957) 
M.v......, L. WorlUnS Caplt.ol:
 
(hlCfU><) I Deere... in Trade R<ccivable (47,S78,S97) (~I,803,198)
 

(Incr.....) I Decrease In Loan &. AdVlDCO 87,689,776 (72,609,901 )
 
(Inc:«u<) I Decrease in Other Current AJa<u (6,772,~) 27,&66,276
 
Incr I (Decrease) in Trade Payable> 2~ 1,380.276 155,030,650
 
!.ncr I (D=....) in OtherCUf1Cfllli&bilitic' 191,141 ,066 (J6,~18,7}.4)
 

locr<ue I (Decreese) in otl>erIons term lial>iJili<s (17,135,674) 1,151,795
 
II'oC<'eaJ< I (Decreese) in ProviJions 13,76-4,)66 6,019,153
 

Efl<ct of Exd>ange /We cllange in Movetnenl in working C.pitaJ (296,093) ~62,192,652 2,683,2H. ~2, 6I9.255
 

Cub G"u atrd from Iptntlon. 31U9O,265 (I9..22~,703)
 

Adj ......... r... Dir<d T..... ~... I te _
 

!'rio< Period &penoeo (8.160 ,895) (1,3 59,789)
 
0;""" Taxes Paid (15<\,266) (I17,1~1)
 

37S,273,IOo4 (20,m.2JJ ) 

u, CASH FLOW FROM INVESTING Acnvnn:s
 
Pwehue ofF".xod ...... (69,8)),826) (SQ,762.68 I)
 

~ (Decrease) in CapitalWo.1<-Jo..l'rogress 19,096.~ (19,044,0010)
 

Fo<eignF1uctualion ~ G«W (Lou)
c..p;.aJ Advan<:<:> writtenoff 
Movemenu in fixed dcpoaib with Bank. (8,~7~,827) 1,290,«5 
1nc<TCSI~ 15r3*,~ 15,134,SI3 

(1S,6Il,363)(~l ,I7S,7OI) 

C. CASH FLOW FROM nNANClNG ACTIVITILS 
Proceeds from I..... of ~ Capital 
Proceeds from Se<:urity PremNm Ileoetve 
JnlCf'CSC Paid (J1~,98I,26-4) 

ProceedrJRepo)'lRCf1l. of Um=orcxl Loan 35,000,000 

1ncreue I (Decreu<) in J..ooa-temt Ilom>wing (233,467,603) 228,937,779 
I.nctu>< I (D«ntie) ... C&:trenl ~ of long. term ~ 126,635,810 16-4,lH6,505 
1n<:retiC I (I?e<:um) in Sho<1tcnn D<nrowipg 55,903,747 ~O,260,65O 

(330,909,310) 

Pia 1_<reMe/ (1I«'reaK) IIICHIo &: Cad> »:q.Iv....... D-A+B+C 199,832 

Ca.JIl " Ca.JIl EqWvaIeouat BefIIonin8 ofPeriod 
CasIo • CasIoEqIOlvaJmls .1 E..s .rPeriod 

21,1I3,m 

1!.!!¥'1 
-c..,......b_.r<aolLud~.........._ 

- - -

. ~~. -..­ - ,-
IJIlllROl wicb~ 

_ . BiJiiiOtiCWifi Baifi: -

-

- - - - - - - - - - - - - ------­

-
, 

1­ ~ ljl -

1.632.639' 

Oa C=- ALwwltJ Z7,m:n~ 26,066.031 
!>q>ooit with ~ mallIrity lftOfe \halo3 IMIltho bulleu lhaJI 12 Ill<HIlhs 

Cub rio. Cao!l Bab .... M ED4 .r Period (Rtf... N 
.....: £lI'«t.rnda.ac a..c. ~ 100 dHlac 

15) 
.read. ea.. ...._ 

2',4U,5S7 
(IUJI) 

Leu : Oq>oort with otiginaI maIlUity """" tban 3 IlIODlhs but leu !baD12 _ 

~J 

Noles: 
(a) , The aboveCaaI1 Flow SUl_. hu been pteparnd under che"Indir<>ct Mc</>od" u 0« out in ,"" Accounlins Slandatd ·3 

(b) . F'1fllU'CS in brade:u denot .. oucllowsofcuIllIId cashcquivalenu. 
(e) . PTeviouJ )'CIl'. fitl>.lreo hove beeerearouped ~ neoessary, 

I. 'erms ofw< n:pon anacbod POfand "" "H' V. SACHDEVA. ASSOClATI:S 
C1lutered Aooounwlc. 

F' ~d N\),-w<IP1'N 

PIaoc: I'kw Ddhi 
Date : 28109noIS 

n.d.. "t~',\~1\b~ 
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BHADRA INTERNATIONAL (INDIA) PRIVATE LIMITED 

Notes Ior'ming Part of Financial Statements : 

Significant Accounting Policies & Note s to Accounts attached to and forming part of Balance Sheet as lit 3 1st March' 
201~ : 

NOTE}
 
Significa n t Acco un ting Policies followed by the Company
 

Corporate Information
 
TIle Company carries on business of rendering Ground Handling Services at seven Airports awarded by Airports
 
Authority of India During the year the Company provided the Ramp Handling services at all 7 (Seven) Airports &
 
Cargo Handling services at the Chennai & Kolkata Airports ,
 

The Financial statement have been prepared on a going concern basis despite oferosion of net worth of the Company.
 
The said basis is considered appropriate as the restructuring package was approved by the CDR empowered group at
 
their meeting held on 26th April 2013. The company has successfully implemented the package effective from 1st
 
September 2012. II was also able to infuse requisite funds from its shareholders in the FY 2012-13 enabling the
 
continuity of normal business operation. The management is confident of its ability for meeting its Obligation and
 
continuity of business operations of the Company in future .
 

Significant Accounting Policies
 
TIle Accounting Policies have been consistently applied by the Company and are consistent with those applied in
 
previous year . However the changes are required by a change or revision to an existing accounting standard are dealt
 
in the appropriate paras in the notes forming part of the fmancial statement.
 

All assets and liabilities have been classified as current or non current as per the company's normal operating cycle
 
and other criteria set out in the revised schedule Vi, based on the nature of the services and time between
 
completion/rendering of services and their realisation in cash and cash equivalents. the Company has ascertained its
 
operating cycle as 12 months for the purpose of the current and non current classification of the assets and liabilities.
 

(i) Basis of prc:parl!tion of Financial Statements 

a) The financial statements have been prepared as a going concern on accrual basis under the historical cost 
convention in accordance with the Generally Accepted Accounting Principles in India ('"'India GAAP") to comply 
with the Accounting Standards specified under Section 133 of Companies Act 2013, read with Rule 7 of he 
Companies (Accounts) Rules, 2014 and the relevant provisions of Companies Act 2013, as applicable and other 
pronouncements issued by the Institute ofChartered Accountants of India. 

b) The Company follows Mercantile System of Accounting & recognises significant items of Income & Expenditure 
-.on..Accnmt:.Basis.= ~-. - -~ - _ - _= ~~_,=~~~ ......~ :: :: __ _ _ 

c) The accounting policies have been consistently applied by the Company and are consistent with those applied in 
the previous year. However the changes as required by the accounting standards or revision to an existing 8CCOW1ting 
standard or revised SChedule VI are dealt at the appropriate paras in the notes to accounts of the financial statements, 

- -(Ii)::UR-O f ""E! t lnrll tq -- - - h__ __ -- -- ­
The preparation of financial statements requires estimates and assumptions to be made that affect the reported amount 
of assets and liabilities and disclosures relating to contingent liabilities as on the date of the financial statement and 
the reported amount of the income andexpenses during the reporting period. Difference between the actual result and 
estimates are recognized in the period in which the results are known! materialized. Example of such estimates 
includes provision for taxation. useful life of fixed assets etc. The estimates are based upon management knowledge 
of current event & economic circumstances. 
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LICENCE AGRltBMENT 
ru, 

H THI S AGREEMENT MADE at New Delhi this __ .L ~ -...- day of I:-.te> V. Two 
Thousand Tell between AIRPORTS AUllIORITY OF LNDIA, a body corporate constituted by 

~ the Centr al Government under the Airports Authority Act, 1994 and having its Corporate 
Office at Rajiv Gandhi Ilhavan, New Delhi lind Units at the International Airports at Delhi, 
Mumbai, Kolkata, Chennai, Thlruvanarhapurarn , and o the r Civil Airports In India'.:.i 
hereinafter called the Authority" (which expression shall, unless expressly excluded by 
or repugnant to the context, include its Chairman , Whol e time Member, Airport 
Director, Hcgional Bxecurivc Director, E..xecutive Director, Gen{'CH.I Manager and Officers 
and all or any of them duly authorised by Chairman in this behalf and its successors 
a nd assigns) of the one part I\ ND n Joint Venture Consortium comprising NOVIA:l 
lnternauonal Consulting ApS with their Headquarters (I I Terminal 2. DK 2770 , Kastrup, 
Denmark and Mis Bhadra Inrernntional (India) Limited, (I Compa ny incorporated under the 

~ 
laws of India and having its Corporate Office at fJ-4/62, Safdarjung Enclav e, New Delhi ­
U 0029 hereinafter called "th e Licensee", (which expression shall, unless excluded by or 

~ repugnant to the context, be deemed to includ e its success ors and assigns) of the other part. 

WHEREAS the AUthority is desi rous of nmintnining amenities and facilities for 
ai rline s and pa ssenger s comparable to International s tandards nt its International and 

.3 
Domestic Airports in Indi a and has decid ed 10 provide sa fe and secure Ground Handling 
Services a t its airports in India. 

~ AND WH f.-:RE/\S the Authority had invited tenders fOI gra n ting licence for p rovid ing 
e fficie n t, sa fe and secure ground handling servi ces to the interested a irlines i.lt Airpo rts 
for main tai ning tum around tlme of aircraft hand lin:;: ;'IS per Internarional standard;~ 

ANn WHEREAS the licensee had submitt ed " tende r to the Authority for;j 
providing su ch Ground Handling Services to the Interested airlines a t Chenna i & Kolkat n 
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Airports	 under the control . supervi sion and ad minisrrarion of the Authority; 

AND WIlEREAS the Licensee has been granted the licence for providing Ground 
Handling Services within the ambit of Airports Authority of India (General Management . 
Entry for Ground Handling Services) Rcgul arlons, 2007 also forming a part of this licence 
agree ment at C hen \l a i & K0 1k a I a Alrportt s) 

NOW THIS AGREEMENT WITNESSETH AND IT IS IIEREBY AGREED by and 
between the Parties hereto as follow s : ' . 

'Y~.s;~ 
1(a) This Licence shall commence on Ihe ._1.:-1. - day of _~O\Cand shall be valid for ; 1 

period of ten yea rs from ),:;!,\'! \ 20·' 0 10 ')'2-.i5-L20~2.-lInle:;s terminated 
ea rlier under the provi sion s of this Agreement. 

l(b)	 The licence for ground handling operation is subject to further extension upto 
5 years Oil sarisfacrory performance & on revised financial terms at the sole 
discretion of AAl. 

1(c)	 In case of privat lsation/Ieasing om of the alrportjs), the unexpired period of 
licence agreement fOi Ground JiaOOIing Services shall be honored by the 
prospective lessee/operatorfs) of such airportjs) . 

2.	 The Licensee shall pay to the Authority, amount of gross turnover related 
royalty as per following details: 

articulars rescribed amount Minimum amo unt Additional L % ol l,("1 7 0 
iepo r rs f GTO in res p e ct of of royalty payable quoted royalty 
cared in tiona1& to AAl at 13% of payable to AAI on the 

outhern nternattonat the gross turnover 8nnunl turn- over, in 
eglon ·ghts(hl Rs, In calculated on the addition to tlte 13% 

ores p.a.) amount indicated of GTO as indicated 
in Column (2.) in Column(2)

kRB. In crorcs) 

(2) (3) (4)(1) 

I	 -- - - - - -- i I
27Chenna;&: 211 -t­ 4/'51-5

Kolkata 

...... I	 J I 

N.B.:	 Annual gross turnover which will be the acrual turnover during the year 
or the minimum turnover (a s Indicated in Column 2 above), whichever is 
higher. 

3(a)	 The amount of gross tu rnover related royalty shall be payable and be paid by the 
Licensee to the Authority every month in advance on or before the lath day of 
every English Calendar month. 

3(b)	 The amount of additional royalty at rare/percentage on the basis of actual gross 
turnover as.over and above the AAI prescribed annual turnover shall be payable and 
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appoiutecl , shall be final and binding on th e Parties. The Arbitrator may, with 1:IC 

consent of th e part ies, enla rge . from tim e to rime. the time fo r making and publishing 
the award. The venue of the arbitration shall be at New Delhi. 

79 .	 Th is Agreem ent sha ll be governed by and interpreted according to the ~lW S of Indi a . 

80.	 AU matters, claims or d isputes ansmg out of or anyway rel cHillg to this Agrct'mclll 
shall be subject to the exclusive jurisdiction of the Courts of law in India only. 

IN WITHNESS IA'HEREOP the Parties hereto hav e executed these presents th e Jay and 
year first "hove writt en . 

SIGNED and DELIVERED by the within named
 
AIRPORTS ,\UTHORJTY OP INDIA by its Mr.
 - 1~~ ·~-" hll ''' · 

., . ; " ~" .;~ r'" i'l~ "\t 
~ A...~ : ~ ~ (l~ ~ ~: ~(~:~~:~~l;~~U"li i 

,. 1111· r- '"-\1 - . .l .I.;'H ·tn l'i(T·... r"~ ;t..(~ A..
 
, ; J~. ~ .\I , r! ·; ;~ ·\11 l .;rv Ullni5o!'lIi~.tl"" t
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:"hf? 
2. ~ For 8hadra Irffatiooal (India) Ltd. 

SIGNED and DELIVERED by the within named ~ JH'-L. __,
I./CENSEE Mis Blwdra Inteenarionulffndia)
 
Ltd., B-4/62, Safdarjung Enclave, New Delhi­ Director
 
10029, duly a uthorised in this behalf in the presence
 
or : (Authorized Signatory of Mis Bhadra)
 I(PREM BAJAJ) I, 

I 
Signed by the within named Licensee I,Mi s NOVIA International Consulting ApS
 
Terminal 2, OK 2770, Kast rup, Denmark.
 
duly authorized In this behalf in the presence of: (Authorized Signatory of Mis NOVIA)
 

Witn esses:
 
/ /iJ i' . :A . ~,v
~ .1{__/ 

1. M,. AX Sha m» , A-t, S."or-3L, NomA-201301 V~~ 

2. Mr. Ajay Rajpal, 0 ·34 , Sham Nagar, New Delw·~~t/ 

Jnmart{ AJS 
vns Lufl havn 

~.J--1-f1t&i U P( 

Page 14 of 14 

\to v i<l Oan lT1 a~k A(p. 
Y; 0bon ll <J vr~p 

~ ~ :- .~~ f<,:::;: '..: . ~~ '., 



A NJr.J£xv'\.f -2IT'-13> 
Airports Economic Regulatory Authority of India 

Form F12 (c) -Projected Aircraft Movement (Only for ISP) 

Financial 
Year 

2005-20 
06 

2006·20 
07 

2007-20 
08 

2008·20 
09 

2009 ·20 
10 

20 10-20 ,, 2011· 20 
12 

20 12·20 
13 

2013-20 
14 

20 14-20 
15 

2015·20 
16 

2016-20 
17 

2017-20 
18 

2018·20 
19 

2019-20 
20 

2020-20 
21 

2021·20 
22 

2022·20 
23 

Domestlc 
Landing 
Opti rnisti 
c 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 3408.84 3749.52 4124,88 453 6,96 4990,86 5490 ,66 6038 .40 

Domestic 
Landing 
Mostlikel 

'I 

0.00 0.00 0.00 0.00 0,00 0.00 0.00 0.00 0.00 0 .00 0.00 3342 .00 3676.00 40·14.00 4448.00 4893.00 5383 .00 5920.00 

Domestic 
Landing 
Conserv 
alive 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 ,00 0.00 3275.16 360 2.48 3963.12 4359.04 4795 .14 5275.34 580 1.60 

Domestic 
Landing 
Total 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 .00 0.00 0.00 3342.00 3676.00 40".4.00 4448.0 0 4893.00 5383.00 5920.00 

lnts rnatlo 
nat 
Land ing 
Op tlmlsti 
c 

0.00 0.00 0.00 0 .00 0.00 0.00 0.0 0 0.00 0.00 0.00 0.00 3328.26 3560.82 3809.70 4075.92 4361 .52 4665.48 4992.90 

Internatio 
nal 
Landing 
Conserv 
alive 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 3197.74 34 , 1,18 3660,30 3916 .08 4190 .48 4482.52 4797. 10 

mternatlo 
nal 
Landing 
TOlal 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 3263.00 3491.00 37:::5.00 

. 

3996 .00 4276.00 4574.00 4895.00 

Forecast 
Error Cor 
rection 
Band Op 
tirnistic 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 .00 0.0 0 0.00 6737 .10 73 ~ 0.34 
_
7984.58 8612.88 9352 .38 10156.14 11031.30 



lj'1 
Airports Economic Regulatory Authority of India 

Financial 
Year 

2005·20 
06 

2006-20 
07 

2007-20 
08 

2008·20 
09 

2009·20 
10 

2010·20 
11 

2011-20 
12 

2012-20 
13 

20 13-20 
14 

2014-20 
15 

20 15·20 
16 

2016·20 
17 

20 ~ 7·20 
18 

2013-20 [2019-20 
19 20 

2020-20 
21 

202 1-20 
22 

2022 -20 
23 -

Forecas t 0.00 0.00 0.00 0.00 0.00 0.00 0.0 0 0.00 0.00 0.00 0.00 6605 .00 71 €i 7.00 7771.00 8444.00 9169.00 9957 .00 108 15.00 
Error Cor 
racnon 
Band 

Forecast 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 6472 .90 702:1.66 7623.42 8275 ,12 8985 .62 9757.86 10598.70 
Error Cor 
rection 
Band Co 
nservatlv 
e __ -.1 

"" .,
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J!hadra InlernatiQnallndla Lbnlli;d 

Annual IIIfIf({or Ground Hrmdling ServiCes {or l b lrd TariffYcar 20 13-14 at
 
NSCHI AirPOrt. Kolkata
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