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CONTROL PERIOD (01.04.2016 TO 31.03.2021) AND ANNUAL TARIFF 
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M/s Bhadra International (India) Pvt Ltd submitted, online on 15th March 2016, their 
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), for determination of ground handling tariff at 
Thiruvananthapuram International Airport, Thiruvananthapuram. 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 Thiruvananthapuram International Airport, 

Thiruvananthapuram 
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 % (+/-). 

There has been no revision in the tariff since the first tariff 
order for the first control period in FY. 2012-13 vide AERA 
Order No. 8/2012-13 dated 12.06.2012. The tariffs 
approved for the 1st tariff year of the 1st control period are 
continuing till date.  

6 Regulatory Approach 
in first control period. 

Authority Adopted-‘Light Touch Approach’ for the 1st 
control period as the service was “material but 
competitive” and also determined the tariff for 1st tariff 
year vide Tariff Order No. 8/2012-13 dated 12.06.2012. 
(Annexure II) 

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

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

(i) M/s Bhadra has submitted the comparative tariff [1st 
Control period vs 2nd Control period (1st Tariff Year & 
2nd Tariff year)] along with justification for the 
proposed increase. (Annexure III) 

(ii) M/s Bhadra has not submitted Form F1 (b) on 
competition assessment for the 2nd control period. 
M/s AIATSL is providing similar services in 
Thiruvananthapuram International Airport, 
Thiruvananthapuram. 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 by 20%. However, in case of domestic 
tariff, M/s AIATSLs rates are higher by more than 
50%. 

8 (i) Annual 
Compliance 
Statement (ACS) for 

(i) Key parameters: 

     

 
 
 



CP-24/2017-18  Page 3 
 

the 1st control period 
with key parameters 
Revenue, 
Expenditure, 
Operating Profit, 
CAPEX, Volume, PBT 
& PAT. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
(ii)  Comparative ACS 
for 5 years (2011-12 to 
2015-16)   
(iii) Audited Balance 
Sheet  
 

Rs Crs 

Performance 
Report for the 
years  

2011-
12 

2012-
13 

2013-
14 

 2014-
15  

 2015-
16  

Total Revenue        2.83         5.81         6.96         9.03        11.80  

Total Expenditure       5.00      9.29      10.71       12.44        15.26 

Regulatory 
Operating Profit  

    -2.17       -3.48        -3.75        -3.42        -3.46  

Return on Average 

RAB  

-17% -15% -18% -18% -21% 

Average RAB      12.73       23.91       21.40        19.04        16.48  

Capital 
Expenditure 

    25.99              -           0.01          0.51           0.11  

Total Volume 
(MT) 

       388          754          835        1,189        1,732  

                                                                                                                                                                                        
PBT & PAT: Details of consolidated 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/Concessi
on Agreement 
provided by M/s 
Bhadra. 

User Agreement is available.  

10 Evidence of 
Stakeholder 
Consultation done by 
M/s Bhadra with 
reference to their 

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

2. Meeting Notice 

3. Minutes of the meeting 
with the attendance sheet 
of the participants. 
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proposed MYTP-ATP 
submitted to AERA. 
 
 

4. Comments of the 
Stakeholders 

5. Redressal of stakeholder’s 
concerns, if any, 

11 License Fee As per the license agreement (Annexure VI), the license 
fee (royalty) is to be determined as follows: 

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

b) Additional amount of royalty of 18.81% on the gross 
annual turnover.  

Note: ‘Gross Annual Turnover’ will be the actual turnover 
during the year or the minimum turnover of Rs 126 crore 
as specified in the license agreement, whichever is higher. 

12 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 (4.48%). 
2. Competition M/s Bhadra has not 

submitted Form F1 (b) 
on competition 
assessment for the 2nd 
control period. 

3. Reasonableness of user 
agreements. 

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

13 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 7% 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 
both the historical and projected revenue and 
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the operating expenditure following was 
observed: 
(a) During 2011-12 to 2015-16, both revenue and 

expenditure displayed a growing trend.  
(b) The projected data submitted for the second 

control period (2016-17 to 2020-21) is 
showing a consistent growth in revenue and 
expenditure (approx 9%)  

 

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 of the CGF Guidelines, 2011; 
(ii)     ‘Competition’ as per Clause 5 of the CGF Guidelines, 2011; and 
(iii) Reasonability of User Agreement(s) as per Clause 6 of the CGF Guidelines, 

2011. 
 

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 
MYTO for a Control Period.  

2.7 As per Clause 11.2, the ATP is required to be submitted in the manner and form 
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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 Thiruvananthapuram 
International Airport, Thiruvananthapuram 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 
Thiruvananthapuram International Airport, Thiruvananthapuram is 4.48% 
based on the aircraft movement statistics for the FY 2014-15 and hence, is 
deemed as ‘not material’. 

3.3 With respect to competition, only M/s AIATSL is operating in 
Thiruvananthapuram International Airport and providing similar services. As 
per AERA order no.15/2016-17 dated 12th Jan 2017, there must be 3 or more 
service providers, including Air India subsidiaries/Joint Ventures, in a major 
airport in order to consider the service as competitive. Hence the regulated 
service is “not competitive”. 

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

3.5      Financial Data: 
Aircraft movement is projected to increase by 7% p.a. in the 2nd control period. 
Both the revenue and expenditure is projected to grow at a rate of 9% (approx.) 
in the 2nd control period. 
 

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 and 
not competitive”. 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. 
 

4.2 Allow the continuation of the tariff as on 31st March 2016 in 2016-17. 
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4.3 Consider the Annual Tariff Proposal for 2017-18 for the purpose of 
determination of tariff for 2017-18. Authority has proposed not to allow any 
increase in rates effective as on 31.03.2016 and the same will be applicable for 
TY 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 31.03.2016. 

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 
03.10.2017 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


hhadra
 

A- International Maximum Tariff. 
Existing AEREA approved Ta r iff For New Pu rposed Rate For 

2Ql1- 12, 2012 -13, 2013-14, 2014-15 & 2015-16 2016-17 & 20 17 -18 
Tariff per ICAO Tariff per 

ICAO Fligh t in Cod e Flight in 
Cod e (INn) (INR) 

Irai- Pa ssel! er International Flights 
-­

I[a] - Pa ssen er International Fligh ts 
- -­ -- - ­

Code B Cod e B UDDer Limi t 24,73 lJ .. 1---­ - - ­
Code Bl Code 81 Upp er Limit 36,104 .. 
Cod e Cl Code C1 Upper Limi t 51,14 8 
Code C A320 (Narro w Body) Upper Limit 125,20 8 Code C Upper Limit 127,034 

Code D Code D 
Upp er Limi t 216,626 

A30 0/3 10 (Wide Bod y) Upper Limit 155,100 A330 j 310 Upp er Limit 204,592 

Code E Code E Upp er Limit 300,870 
747/ 777 (Wide Body) Upper Limit 202,100 747 / 77 7 (Wide Body) Upp er Limit 240 ,696 

Code F Code F • Upper Limit 247,382 

-.­
I fb1- Freighter International Flights [b] - Freighter In ternational Flights 
Code B Upper Limit Code B Upp er Limi t _._--­ - _... .. 
Code 81 Upper Limi t Cod e Bl Upp er Limit 
Cod eCl Upp er Limit CodeCl Upper Limit 48,139 
Code C Unper Limit Code C Upp er Limit 12 0,348 
Code D Upper Limit 211.500 Code D Upper Limi t 240,6 96 
Code E Upp er Limi t Code E Upper Limit 300,87 0 
Cod e F Upp er Limit Code F Upper Limit 247,382 

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

Code B Code B Upp er Limi t 19,000 
Code Bl Code Bl Upper Limit 19,800 
Code Cl Code Cl Upper Limit 41.400 
Codee Upp er Limit 45,000 Code C Upper Limit 63,000 
CodeD Uooer Limit 54,000 Code D Upper Limit 117,000 
Code E Upper Limit 99, 000 Code E Upper Limit 171,000 
Corle F Code F Upper Limit 153,000 

b- Freighter Flights b- Freiehter Flights 
Code 13 Code B 

o · 
Uooer Limi t 

Code Bl Code Bl Upper Limit --
CodeCl Upp er Limit 21,620 CodeCl Upper Limit 36,000 
Code C Cod e C Upper Limit 63 ,000 

Code D Code D 
Upp er Limit 117,000 

A-310 Upp er Limit 74,730 A-310 Upp er Limit 81,000 
Code E Code E Upper Limit 171, 000 

Code F Code F Upper Limit 126,000 

Justif1cation for increase. i fany. in Tariff s ough t 
(i)	 Due t o increasing ope rationa l cos t ov er th e y ear whi ch is bein g prop os ed to be partia lly charged in the revise d upp er limi t of pri ces. 
(ii)	 In view of til e vario us in creases in th e cost s tr uc ture and aro und 40 % hik e in the central minimum wages a ct and having 

imp act on o ther con trac tua l obliga tions like Pf', ESI e tc during the last five years and r ecent major hik e in w ages. 

(iii)	 During th e last five years there had bee n maj or incr ease in a lmost all oth er cos ts . 
(iii)	 Keeping in view the revised policy wh ere the se lf-ha nd ling has also bee n a llowed th e sc ope for the abs orp tio n of cos t 

beco mes difflcult and hence th e in crease is p ro po sed ra te . 

(iv)	 Abnormal in crease in the land license fees ra tes by AAI w.e.f 01/10/2014 (Copy Atta ched), wh ere ea rlie r ra te of ~( 
~ ~ Rs. 2, 00 p .s .m.p.a , has gone up to Rs. 6300 p.s.m.p.a ~ 

4~ , 

\'Ii . fi ..\ 
~4'. 
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Air craft 
Type 

I Tariff per 

I Flight in 
[INR) 

[a]- Passenger International Flights [a]- Passenger Domestic Flights111 

, ,CodeB [SingleEngine Code B ISingle Engine "b 'U ~r Lim it . ipper Lirni: I 19.00n 
.1, I 24.738 I Aircraft , test-inc Aircraft , t est-tnt 

CodeB1 IDorm er Ut>p~r Limit 36,104 [Code B1 Dormer Upper Limir I 19,800 
Code C1 IEMS 135, ATR 72.EMB 170 EMB 135,ATR72, EMB 170 I Upper Limit I 41AOO tib pki~ Limit 51,148 ICode Cl 

Code C 

YAK 40, ATR 42, F27, F50, AN 24,ATR 72, 
AN 26, F28, F70, F100, YAK 42, B717. A318, 
A319, A320, A321, 8727, 8737, BBt "MD81 
to MD 90", DC 9, TU 134A 

II ' , 
I;
I'. 
Up~r Limit 
I : . r 

YAK 40, ATR 42, F27, F50, AN 2 ~, ATR 72, 

AN 20, F28, F70, F100, YAK 42, B717. A318, 111 _ i ..... . 

A319, A320, A321. 8727. B737, BB), "MOSl upper ~ 1 " . 1. 
to MD 90", DC 9, TU 134A 

127,034 [Code C 63. .00L 

B 727-100, B 757, B 767. A 7~ 7 F. B-7.67, B 727-100, B 757, B 767,A 767 F, 8-767, 
Code D A300-600, A-3 10, A-310-F, B 707, DC 8, DC 4pp~r Limit 216,626 ICode D A300-600, A-310, A-310-F, B 707, DC8. DC IUpper .-ir:liL ...1 i.OOD 

10, B 787-300. MD 11. MD ll-F i I . 10, B 78'7-300, MD 11, ['lID ns 
i t · 

li b p~.r Limit 
A33Q-200, A 330-309, B 787-800, A-340, S­
747, B-747SP, B 747-200. B-777, B777-200F, Code E 

A330-200, A 330-309, B 787-800, A-340, 8· 
747, B-747S P, B 747-200, B-777, B777.200F,1Upper LlI:, it 300,870 ICode E 171,000 

l l i 

! 
o.PP:~ Limit A38 0 

B 787-900, IL 96 
Code F 

B 787-900, IL 96 

I 1
I Upper Li mit A 380 247,382 ICode F 153.00 0 

. . ·?·;:S .·.·::L:. ;;/ r~H l k2~ ~::~~.'.:: :I[bl-:·F.ne.igllterIhternatl o H<in: li'~hts .;'­ l> ~f.r ¢ighted50m~1:rCFJigh~ 
Upp~LimitCod e B Cod eB Upper Li mit I 

Code B1 -UPP ~T Limit Cod e B1 Upper Limit 
Code Cl EMB 135,ATR 72, EMB 170 ubp~Limit 48.139 Codee1 EMB135, ATR 72,EMB 170 Upper Limit 36,000 

Code C 

YAK 40, ATR42, F27, F50, AN24, ATR "12, 
AN 26, F28, F70, FlOO, YAK 42, B717, A318, 
A319, A320, A321. B727,B737, BB1, "J1D81 
to MD 90", DC 9, TU 134A 

' I ' 
qppf!,r Limit 

'I' I 
I ' 

Code C 

120,348 

YAI{ 40, ATR 42, Fn , F50. AN 24, ATR72, 
AN 2.6, F28, F70, FlOO, YAK42,B717, A318, 
A319)A320, A321,13727, B737, BB],"MD81 
to MD 90", DC 9. TU 134A 

Upper Limit 63. ~ ~ 

Code D B 727-100, B757, B 767, A 767 F, 8-767, 
A300-600, A-310, A-310-F, B 7rJ7, DC 8, DC 

I iWpper Limit 240..696 lCode D 
B 727-100, B 757, B767, A 767 F, B-767, 
A300-600, A-310, A-310-F,B 707, DC 8, DC Upper Limit 117,000 

10, B 787-300, MD 11, MD ll-F 'II 10, B 787-300, MD 11, MD ll-F 
Code E A330-200, A 330-309, B 787-800, A-340, B· 

747, B-747SP, B 747-200, B-777, B777-200F, 
B787-900, IL 96 

I 

UP.p¢r' Limit 
I'.' . 

CodeE 
300)870 

A330-200,A 330-309, B 787-800, A-340, B­
747, B-747S P, B 747-200,B·777, B777-200F, 
B 787-900, IL96 

ipper Limit 171,00 

CodeF A 380 V.PP¢r Limit 247,382 ICode F A380 Upper Limit 126.000 

"[
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Code Aircraft Type 
I;~ 

Flight 

I 
Air cr aft Type Flight 

in (I NR) 
Code I in (I ~ R ), 

Single Engine 'I i , I, Single Engine j Upper Limit Code B ~p ~~r Limit 30,087 Code B 29,700 Aircraft, test -int j I ~ . Aircraft test-int 
Code B1 Dormer JJpP'e~ Limit 42,122 Code B1 Dornier ' Upper Lirni; i 2i,7 00 
Code C1 EMB 135, AT R / 2, EMB 110 Uppe r Limit 60,174 Code C1 EMB 135, ATR 72, EMB 170 Upper Li mit 50,4GO 

YAK 40, ATR 42, P27, FSO, AN 24, AT;R 72, 
[I I l YAK 40, ATR 42, F27, rso,AN 24, AT R /2, 

I
Code C 

AN 26, F28, fl O, FlOO, YAK 42, B 71 ~, A 31 8, I ! ' 
Code C 

AN 26, Fl 8, F70, F100, YAK42, B717, .:-\3 18. 
99,000 Upper Limit 150,435 ij,.. o"- Li ­ ' :' \ A319, A320, A321, B72 7, B737, BBJ, "MD81 

II ! ' !, 
A319,A320, A321, B727, B737, BBl, "MD8l 

:J .... 1 . 1Jt .. 

to MD 90", DC9, TU134A to MD90", DC9. TU 134A 
B 727-100, B 757, B 767,A 767 P, B-767, 11 ! ,1 B727-100, 8 757. B 767, A767 F, B-767. 

Upper Lirn.: ICode D A300-600, A-310, A-310-F, B707, DC 8, DC gp p ~ r Limi t 240,696 Code D A300-600, A-310, A-3l0 -F, B 707, DC8. DC 1~ 4 , Q ') Ct 

10, B787-30 0, MD 11, MD ll -F II : 10, 8 787-300, MD 11, MD n -r I 
i 

A330-200, A 330-309, B 787-800, A-t340, B· 'I' " A330-200, A 330·309, B 787-800, A-340, B-
Code E 747, B-747SP, B 747-200, B-777, B7h -200F, 

I. I. 
198,0 00 ~ ~ B ~ r Limit 300,870 :Code E 747, B -747~; P , B747·200, 8-777, B777·200F, Upp 2i Ltrnit 

B 787-900, IL96 lL I I B 787-900, 1L 96 
Code F A 380 Of, p~~ ;Limi t 247,382 Code F A380 I Upper Limit I 162.0'JO 
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D".No. AERA/20010/MYT P/B h u rn/ GH /TVM /2011-12]
 

Airports Economic Rebrulatory Authority of India
 

AERA Building, 
Administrative Complex, 

Safdarjung Airport, 
New Delhi - 1100°3 

Date of Order: 12 t " June, 2012 
Date of Issue: i9tl1 J u ll e , 2012 

III the matter of Multi Year Tariff Proposal for i Bt Control Period submitted 
by Bhadra International India Ltd., for providing Ground Handling Services 
at Thiruananthapuram Jnternational'Ainport, Thit-uananthapurarn. 

Bhadra International India Limited (BlIaara:), vide their application dated 
30.04.2011, and subsequent communications suBmitted their Multi Year Tariff Proposal 
(MYTP) for the first control period com~enCing Ol'.Q4.2011, in respect of the tariff for 
the services provided for ground handling facility at Thiruananthapurarn International 
Airport, Thiruananthapurarn. Bhadra also submitted the Annual Tariff Proposal (ATP) 
for the First Tariff year requesting for approval of the tariff to be applicable from 
01. 0 4.2 0 11. 

2.	 Briefly, the factsof the case are as under.­

(i)	 Vide the MYrP, Bhadra have sought approval for the tariff for ground 
handling services for the first control period (period of 5 years 
commencing 01.04:2011) based on a "light touch approach" as specified in 
Chapter V of the Airports Economic Regulatory Authority of India (Terms 
and Conditions for DeterminatlomofTariff for Services Provided for Cargo 
Facility, Ground Handling, and Supply of Fuel to the 'Aircraft) Guidelines, 
2011 (the Guidelines). Bhadra further sought approval for rates w.e.f, 
01.04,2011, on the basis of user consultation as contained in theATP. 

(ii)	 As stipulated in the Guidelines, the Authority follows a three stage process 
for determining its approach to the regulation of a regulated service-

a) Materiality Assessment; 
b) Competition Assessment; 
c) Assessment of reasonableness of the User Agreements between the 

service providers and the users of the regulated services. 

(iii)	 The ground handling service at Thiruananthapuram International Airport, 
Thiruananthapuram has a materiality index of 5.9%, which is greater than 
5% materiality Index fixed for the subject service, hence the service is 
deemed as "material", in terms of Clause 4.3 ofthe Guidelines. 
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(iv)	 As per the information furnished by Bhadra 111 Form F1 (b), on the 
Competition Assessment, following service provider is rendering simila r 
service at Thiruananthapuram International Airport : 
(i)	 Mjs Air India SATS; 

(v)	 The Guidelines provide that where a regulated service is being provided at 
a major airport by two or more service providers(s), it shall .b e deemed 
'compet itive' at that airport. In the instant case with the total number of 
ground handling services providers being two, the servi ce merits to be 
deemed as 'material but competitive: 

(vi)	 It was observed that as the ground handling services at 
Thiruananthapuram International Airport, Thiruananthapuram being 
provided by Bhadra is "material but competitive", it may be regulated 
under light touch approach for tariff determination. 

I 
(vii)	 The Authority, vide its Ord er NO.17j2.010 -11 dated 31.03.2.011, while 

extending the timeline for submission of MYTP by the independent service 
providers (ISP) upto 30.04.2011, hadralso decided that, in the interim, all 
ISP(s) may continue to charge the tariffs as prevalent on 01.09.2009 or as 
ma y have been approved/determined by the Authority thereafter with 
effect from 01.4 ,2.011 and upto tJie date when the new tariffs, as may be 
approved by the Authority became applicable 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 provider(s) fails to submit MYTP on or before 3004.2011, 
the interim arrangement in respect of such service provider (s) would 
cease tobe effective. 

(viii)	 Bhadra had submitted the MITP for ground handling services provided by 
them in respect of Thiruananthapuram International Airport, 
Thiruananthapurarn as pel' the timelines prescrihed in the Guidelines . 

I , 

3.1 The Authority, vide Consultation Paper No. 28j2011-12, dated 09.11.2011, 
proposed for stakeholder 'Consultation that the ground -ha ndlirigservtces provided by 
Bhadra at Thiruananthapuram International Airport, Thiruananthapuram is "material 
but competitive" ami. hence the Authority may adopt a, '!:l,;ight Touch Approach" for 
determination of tariff in the-first. control periQclw.e,f; 01,'04;2011. Since, the t ariff was to 
be determined under-light touch ai:iproach and keeping in view the precedents in other 
cases, the Authority decided topropose 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 1.04.201,1 or such other prospective date as the Authority ma y finally 
decide. 

3.2 In response to the above, comments were received from Mjs Deccan Charters 
Limited, who, inter-alia, pointed out that the rates for certain categories of aircraft had 
not be en indicated by Bhadra 'in their MYTP and the rates did not include Ground Power 
Unit (GPU) charges, which are extra. 
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4.1 The Authority, considered the MYTP, ATP and the comments of stakeholders in 
response to the Consultation Paper No . 28/2011-12 and observed that the Ground 
Handling services at Thiruananthapurarn International Airport, Thiruananthapuram is 
"material but competitive" and hence Bhadra was not the sole Ground Handling service 
provider at the Airport, However, the Authority also noted that as pointed out by Deccan 
Charters Limited, Bhadra had not indicated rates for certain categories of aircrafts etc. 

4 .2 The matter was further considered by the Authority and it was observed that »­

(a)	 Ail' India/NACIL 1S also providing ground handling services at the Airport 
hence the ground handling services provided by Bhadra is competitive and 
the Authority may adopt a light touch approach for determination of tariff 
for the Ist control period . Regarding the quantum of revenue share payable 
by Bhadra to AAI, the Authority observed that this issue is outside the 
purview of Authority and Deccan may take up with the concerned authority 
i.e, AAI if deemed fit . 

(b)	 GPU charge is a separate charge levied 'us and when the service is available 
by the Airlines as pel' copies of standard Ground handling agreements 
submitted by Bhadra and other ground handlers. 

(c)	 The GPU charges have not been determined separately for the other ground 
handlers such as AISATS, Indo Thai etc. There was no indication in their 
tariff proposals that these charges were included in the ground handling 
charges as determined by Authority as a package. 

(d)	 However, GPU is a service that forms part of ground handling service and 
Bhadra has not submitted the rates for the same, as has been pointed out by 
the Deccan. 

5. In view of the above observations, it was decided that point wise clarification/ 
com me nts and tariff for G.PU service be called for from Bhadra, for inclusion in the tariff 
card. 

6. Accordingly, the comments/clarifications and tariff rates in respect of GPU were 
called for from Bhadra, in response to which Bhadra submitted the following rates vide 
its letter dated 28.05.2012: 

Eqtritmtent 
~ · ....... w • 

-
GPU -140 KVA 

......... 

R~te/hr-contracted Airline* 
Rs.7,909/hr 

Rate/hr-easual Ah-line" 
Rs.9,49Q/hr 

GPU-90 KVA Rs.6,590hr Rs.7,909/hr 
,x'Service tax extra as applicable 

The submission by Bhadra were further considered by the Authority and it was observed 
that the services for ground handling being material but competitive, light touch 
approach may be adopted for determination of tariffs for the lSI Control Period and 
accordingly, the tariffs: for l SI tariff year as proposed by Bhadra may be approved w.e.f 
01,04·2011. 
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P R E R :_ 

Upon careful consideration of material available on record, the Authority, in 
exercis e of powers conferred by Section 13(1)(a) of th e Airports Economic Regulatory 
Auth ority of India Act, 2008 , hereby ord ers that : 

(i)	 The service for ground handling services being provided by Bhadra at 
Thir uanant hapu ram International Airport , Thiruananthapuram is 
"mate rial but competitive". Hence, the Auth ority will adopt a "light touch 

1st approach" for tariff determination for the Control period w.e. f. 
01.0~,2 011 , 

(i i)	 The tariff for the ground Hand ling servi ces provided by Bh adra at 
Thiruananthapuram Inte rnational Airport, Thiruananthapu rarn is 
determined, as at Annexu r e- I w.e.f. 1.04.2011. 

By the Order of and in the 
Name of the Authority 

Vp"''''-­
/ '< - r::.f. ./

/ (j{;) /~ 
(capt. J5:atfil Chaudhary) 

/ Secretary 
To 

Mis Bhadra International India Lirnited,
 
B-4/62~ Safdarj ung en cla ve ,
 
New Delhi - 110029
 
(Through: Shri Prem Bajaj, Managing Director)
 

. ..	 
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Bh adra International ndi a Lhnitc( 

tiona! Ail ort 

Tariff Heading Condftion s o f 
T~l'iff 

A-International Maximum 
Tariff per Flight in 

- CINR) 
a-Passenger Flights 

..".­

A,g20(Narrow Body)Uppel' Limit . ._-_..• 1,25, 208 
A'32.0. Narrow Body)Lower Limit 

._- , 83,472 

A~oo hI0 Upper Limit J 155100 
MOO1310 Lower Limit 1 .~6.::\00 
Wide llodY(7471777)I,ower Limit ;. 1,73.<)00 
Wide 130dVl1i+I )Uppet'Limit__..__._ _ __. r 2. 02 100 
b-Freighter -
Freighter Lower Limit 1.Sl),100 

._~_~!g !J t er Upper Limit 2,11.500 
- ._-_...- .. -B-Domestic 

a- Passenger-Plights 
Lea:det, Jetstrearn DB6 Cfjgo 12.,600 
Y':AR4o,CL60,FSO,F27;F28,C750,AN24,ATl\42,ATR72,HS748,HS125,DAgo,G­ ::WJ250 
2. to GB TU124,TU1~4.CRJ EM4.CVS80 BACH1 BE2. 
AN8 AJ\f12 B7~7-100/200 ~L1g DCg MD82 F70 ,F100 36000 
A.3~O.A121,B727,B737-500to 800,C130 MD 83/87/88/90 TU154,TTj104 4<;,000 
137S7,TU204 B707,C106 4!),OOO 
A'3lO.A'300 .1\,330 B767 n62,rI..70,DC8.787-3 54,000 
A.'340 B777,DC10 11.86 lL96 MDll LIOll 8747 AN124 9<).000 
b-Freiahte» , 
Freighter Aq;tO 74.7~0 
Freighter ATR 21,6g.9_ 

GPU Charges as and when requested by airline 

Equ'ip'merit Rate/hr-corrtracted Ah-line Rate/In- ­ casual Airli.ne 
~\:Id Power Uilit - !40 KVA ,Rs. 7.QoQ/hr .. --- Rs. 9.4og/hr 

Ground Power. Unit - C)O KVA 
,-.-

Rs. 6.5907h"r , Rs, 7,Qo9/hr 



ANN E-XlJRE-}TT 
TARIFF COMPARISON-EXISTING VS PROPOSED 

Exi sting Proposed.aore-re & 2017 -18 
~ 

ICAO Air-eraft type Limit Tariff Per ICAO Aircraft type Limit Tariff Per % Increase/ 
Co de fl ight Code flight (de crease) 

(in INR) (inINR) 

International Maximum Tariff 
(a ) Pass enger International Flights (a) Passenger International Flights 

Code Il Code B Upper limit 24738 

Code III Code III Upper limit 36104 

Code Cl CodeC1 Upper limit 51148 

CodeC }.J 20 (Narro w Body) Uppe r limit 1,25,208 CodeC Upper limi t 127034 1·5% 

CodeD Code D Upper limit 216626 

Code D As00/31O (Wide Body) Upper limit 1.55,100 CodeD AsOO/ 31o Upper limit 204592 31.9% 

CodeE Code E Upper limit 30 0870 

CodeE 747/ m CWide Body) Upper limit 2,02 ,100 CodeE 747/ m (Wide Body) Upper limit 240696 19.1% 

Codef Code F Upper limit 247382 

(b ) Freigh ter Interna ti on al Fli ghts (b) Freighter International Flights 

Code ll Upper limi t Codell Uppe r limit 

Code ill Upper limit Code 8 1 Uppe r lim it 

Code C1 Upper limit Code C1 Upper limit 48139 

CodeC Upper limit Code C Upper limit 120348 

CodeD Uppe r limit 2,11,500 CodeD Upper limit 240696 13.8% 

Code E Upper limit CodeE Upp er lirn. t 30 0870 

Code r Upper limit CodeF Upper limit 247382 

Domestic Maximum Tariff 
(a) P as s enger International Fli gh ts (a) Pass en ger International Fli ghts 

Codell Code ll Upper limit 19000 
Code III Code III Upp er limit 19800 
Code C1 Code C1 Uppe r limit 41400 
Code C Uppe r limit 45,0 00 Code C Upper limit 630 00 40 .0% 
Code D Uppe r limit 54,000 Code D Upp er limit 117000 116.]% 
CodeE Uppe r limit 99.000 CodeE Uppe r limit 171000 72.1'.-6 
CodeF Code F Upper limit 15300 0 
(b ) Freighter Internation al Flights (b) Freight er International Flights 

Code s I Code ll Upper limit 
Code III Code III Uppe r limit 
CodeCl Upper limit 21,620 CodeC1 Upper limit 36 00 0 66·5% 
Code C CodeC Upper limit 63000 
Co::! t! D CodeD Uppe r limit 1170 00 
Code D A-31O Upp er limit 74.730 CodeD A-310 Upper limit 81000 8-4% 
CJ)deE Code E Upp er limit 171000 
couef CodeY Upper limit 126000 



EXISTING TARIFF COMPARISON-M/S BHADRA VS M/S AlATS L 
Particulars BHADRA AlATSL % variation 

(International) 
(Bhadra vs 
AlATSL) 

-

-

20 ·39 

% va riation 
(Domestic) 

(Bhadra vs AlATSL) 
Scheduled 

International 
Sch ed uled 
Domes ti c 

Scheduled 
International 

Scheduled 
Domestic 

A-Single Engin e Aircraft - - - 38,700 -
B-ATR/Embraer/CRJ - - 50 .000 46,500 -

C-AJ I9/ A320/ A321/B737 1,25,208 45,000 1,04,000 94,750 (52.51) 

D-A300 /A310 /B767 1,55,100 54,000 1.45 ,600 1,32,60 0 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 ,00 0 2,18,400 1,90 ,00 0 (7-46) (47.89) 

G-A380 - - 2,62 ,000 - - -



A N N E-X\J j(E- cr. 

THIRUVANANTHAPURAM 

COl\fi>ARATIVE STATEMENT OF ACS FOR THE TARIFF YEAR 1 TO 5 
(TOTAL REVENUE-TOTALCOST) 

( Refer AI.9 of the Guidelines and Form No. 16) 

Rs. In Crs 
SI 

No. 
Performance Report for the years 2011-12 2012-13 2013-14 2014-15 2015-16 

1 Regulated revenue: 2 .7520 5 .6398 6 .8 178 8 .9052 11.6 0 95 
2 Regulated Services- Groun d Handling 2·7520 5·63 98 6.8 178 8 .9052 11.60 73 
3 -Cargo Handling 0 .0000 0 .0000 0 .0000 0.00 00 0 .0022 

4 Oth er than Regulated Services 0.0760 0 .1713 0.1379 0 .1217 0 .1917 
5 Total Revenue {(1)+(4)} 2.8280 5·8111 6·9557 9 .0 26 9 11.8 0 13 

Expenditure: 
6 Operating Expenditu re ~ . 8 164 6. 8460 8.13 98 9·7765 12.1872 

7 Finance Cost 24440 3·70 69 3.38 22 3 .6250 3-4736 
8 Depreciation 1.18 :14 2-4440 2 .5661 2.6658 3·0710 
9 Total Expenditure{( 6)+(7)+(8)} 7·4438 12·9969 14·0882 16.0673 18 .7318 

10 Regulatory Operating Profit {( '5)-(9)} -4.6158 -7.1858 -7.13 25 "7.0404 -6.9305 

11 Capita l Expenditure 25 ·9850 0 .0000 0.0054 0 ·5080 0 .107" 
12 Opening RAE 0.0000 0 .0 0 0 0 0.00 0 0 20 .123 0 17·9574 
13 Disposals / Tra nsfers 0. 0000 0.0000 0 .0000 0 .0077 0.000 0 

14 Depreciation 1.1834 2.4440 2·5661 2.6658 3·0710 
15 Closing RAB {(11+12-13-14)} 24·8016 -2-4440 -2.5607 17·9574 14·9939 
16 Average RAB{(12+15)/2} 12·4008 -1.2220 -1.2804 19·0402 16.47 57 

17 Return on Average RAB {(10)/(16)} -0.3722 5·8804 5·5706 -0·3698 -0-4207 
18 Total Volume 388 754 835 1,18 9 1,732 

Actual Yield Per Unit {(l)/(lS)} 70928 74798 81651 74897 67030 

Note: Details of disposal /trans fers have not been provided by M/ s Bhadra fur years 20 11-12 to 20 13 - 14. Hence the compa rison has been done assuming NIL disposa l/ tra nsfer duri ng the years 2 0 11-1 2 to 2013 -14 . 



Additional Information (As per Audited Consolidated Profit & Lo s s Account): 

RsCrs 
Particulars Financial Year 

2 0 13-14 2014-15 2015-16 

Revenue: 

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

Oth er Income 2.15 1.68 2·54 
Total R evenue ( i) 108.66 124.68 156-55 

IExoenses: 

Emnlovee benefit expenses 47·51 56 .35 6546 

87.24 Oth er exoenses 65·09 75·28 
Total Expenses (li) 112.60 131.63 152·70 
Earnings before inter est depreciation & 
Amortisation {(i )-(ii)}=(ili) 

-3 ·94 ·6·96 3·85 

Depreciation & Amortisation expense (iv) 27·03 28 .60 32 .88 

37·57 Finance Cost (v) 36 .40 394 5 
Profit before tax (PBT){(iii)-(iv).(v)}-(vi ) -67·37 '75·00 -66.60 

Tax Expenses (vii) - - -
Current Tax - . . 

Deferred tax expens e/ Icredit) - -
Profit after tax (PAT) {(vi}-( vii)} -67·37 -75·00 -66.60 
ACS data for other stations (FOl" the purpos e of 
reconciliation): 

Total Revenue-Calicut 12·24 12.23 10·31 

Total Revenu e-Kolkata 11.41 14.82 24 .39 

Total Revenu e-Chennai 74.66 79 ·83 96.01 

Total Revenue-Other Airports 3.38 8 .77 14 ·0 4 

Total Operatinz Exoenditure-Calicut 10·34 10·36 9·57 

Total Ooeratinz Exnendi ture-Kolkata 15·63 18 .87 24 .81 

Total Opera tina Exnenditure-Chennai 74.11 84 ·79 9546 

Total Operating Expenditure-Othe r airp orts 4·37 7.83 10.68 

Total Denreciation-Calicut 3·12 3·31 3·70 

Total Deoreciation-Kolkat a 5-45 5·72 6.78 

Total Denreciation- Chennai 13-46 14·30 15·96 

Total Deoreciation-Oth er Airports 2·44 2.61 3·37 

Total Finance Cost-Calicut 4.19 4·52 4 ·14 

Total Finance Cost-Kolkata 7·10 7·69 7-64 

Total Finance Cost- Chennai 18·57 20.07 18.50 

Total Finance Cost-Oth er airo orts 3·14 3·55 3·82 
Reconciliation (ACS Reven ue Vs Audited Financial 
Statement Revenue) 

-0.01 0 .00 0 .00 

Reconciliati on (ACS Expenditure Vs Audited Financial 
Statement Expenditure) 

0 .01 0 .00 (0 .00) 

Reconciliati on (ACS Depreciati on Vs Audited Financial 
Stat ement Depreciation ) 

0 .00 (0 .00) (0 .00) 

Reconcilfatlon (ACS Finance Cost Vs Audited Financial 
Statement Finance Cost) 

0 .01 0.00 (0 .0 0) 
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(Aurcunt ln fnrl illi. rup ees unless stftte,I othe rwise]
 

As At	 A< AI 
Nol (' 

31 Mnrch 2016 31 March 20 15 
EQUI1Y AND LlA'HLI'l'IES 

..l ' 
S!,nrtlo olders' fund s 
Sr,;ltc,CllpJlaI 3 598,588,100 598.588, I00 
Reserves nnd surplus 4 2 591 06 8591: (1,925.240,446) 

(1.991,61 ,159) ( 1 .326,6~2 ,346) 

Non·current liaMIHlcs 
Long-termborrowings 5 2,762;? r.?,~3Q 3,145,109,240 
Lcrig-rerm provlsio,n. 6 36,1,30,121 32,164,118 

2,799 ,039~657 3,171,!I7J,4111 

, I	 
C"I'Te"lil ~ lJjllliC\< 
SI I~Jt -lernl ool£owillgS 7 194,6J:M8,2 160,228,931 
Tritdell.ayol>les 
a) 'i'6Ill.l OOI&If<l.ldiI>"li 'llll.tlS .IO",[oroen l~)68':" llltd ~ Illlt ll enterprises	 ~ 6S'O,7.9~ 
b}!foh!I.c,ltil"stSitding docsjo p~rlies oilier limn micro enterprises and ,Moll e "lCtJ'tri~8 8 1,004;\121,'69 558,810.215 

{lll,or ~ll i relll liab jlil ics 9 &'9~~M8',915 6,33,708,054 
Slll)it~et1\'-'provl s(ons 1.0 .?~S l i 84t 3.113,296 

2,103;10A;3!iS ' 1,355',~0 .4% 

TQl'AL.	 2,9JIi!W,103 3,Z01.14I,S6S 

,4,SS.&T~ 

N~; cur'rcntli'5SolS 

~&;;a~i.~ 
#SAls JJ hGI¥};'W4M4 . 1.88-J ,690,547 
c '~s 11 3.t.{?4. 60i9 62, 23~ 

L9r1g;irotl10l\l1S'aad,@\'lIliCCS -It 7{ M'a~,Q)'9" 119,174,24.1 

. ~ ·Q.U liKuQn"p '~IQtl I ·l\~,tlI .	 13 e6~'i.s.;126' · 118~ ~OS 

Curfl-"l1lmlll 
iiiVidi6\i~ 14. 1,930,t08
 
1i'ode l¢f;eiv:lbles IS m ,392.8].'
 

. <;)1~ a il(n.lant~IMe llS Hi 4l,930,21.?
 
.l7­,ShQ~· ! t:z)n l,Q"\r~~ '8dYml~8 If1.916,374. 

Qlller:.~~~ 18 §,18t349 
39t.OJ8i041 

.:hlq'l.N!~6tI : .'t<ll'Au 

SilWifiCs.Jl\a~J:OlJJltio: !l;p.o1tCie~	 '1 :- :l 

::i1ie',i1 c)ios t-CfelfCd ilb¢*"lonnan in(Wl\1pan·(i'f.~J~ !bl;uluinlsfft(Cjllcl1l IS 

~:,phO:lil:ii: p'~i'\F(lfe.v~l ·da\ll ,811bcllCd 

/."'lPS;~Ab'#~N,ljtr.$ , llJ.;P 
Qt(lrliJNdO tcallJllm/l$. 
i%i!~illij"'!i.ljliliUIJ)Iier. · llli~~.l:W'(W,J 90024 
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..-­

~~~~~It . L ..., . ' . : ~ ~, --~"~,'i
~1·:rl \ · ,~ 

..... ..... . ' • • ~ ., ~. •. •l ~ 

"Y.ie!! i\f, \!1A!t: ,yi~h'N'A~' 
'.:tJMifI, '" ec'W1i:C'r' fkNl#i'liS4c~ary 
"~~#c\yti91i~i rlu«:; N~v~lhi ~ 
~rl~i~;,i " ' a9 'S~6i i il"c'r'2"d r~ , 6rii~~2'9 seiil1ii'iiGei2o16 
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Uhntlra Intcrrmr iounl (Inlllll) l'dvnlc Lhulled 
SllllNlICllt or 1'."OrH und 1,,!iS forlhe year ended JIII111I'Ch201 6 
(Amount In Indlnll Rupees unless st,'h:d otherwise) 

F'OI'the yea r ended For (he YClIl ' ended 
Nole 31 Mnrcll 2016	 3J MlIrch 2015 

f 

Revenue 

nCy.cllue tram cperntlous 
Sale of'serviccs 19 1,540,105 ,615 1,229 ,950,495 

Orncrtnceme	 20 25,434 ,126 16,805,727 

1'0'01 Revenue	 .1,565,53)1.741", __ _._ _ .J.t~46, 756,222­
• i 

Kr(l e(ls~$ 

;EriipIoyoebene./ils 21 654,59'1,$07 571,623,815 
PinnnceCO$lS 22 375,709,635 3S.3.2,O?I.S4 
ncPr~1tlliOn and amortisation II 3.:lS.7S0.8Q7 285.,992.395 
DY~\i t'.illIpell$¢:j '23 6,:i4IB,ios 755(963,759 

Tql~le)p-"nses	 1 ;99'~ /,aj;IS3'"'i'm;5~~ili;:J 

1'45S;))O'Onl-!«l	 (66S;966,4tJ) (7SQ,030,96l) 

.l'lix~cns6 

'ltll:fi1 ' rO V~ I I~ 'YCIl r	 '(A6S.966;413) (1$.o)O,%i> 

~,llll!C,,~rJilllEsI(lOSS) pCI' shAre'of/lll; j 0 each ·31 (1'8.06)	 (20.34) 

S'!iiniI'rCtlnt aecolUlling policies	 I - Z 

The notesreferred aboveform all illlcgrn!part of the financialslR le~l1 el1l s 

'As.pef'llUrr~rt of oven c!lllll QUadt¢<! 

.F~ r.lfS-.)l ,&',Ms oc ill l ¢3 LLI' . .~~ }\l1d pii,bbhil\('.l>f Ih~aOllrd -of~j reclPts' • 
;ChQf(thaJ4C'CQUlltotifs ~~l}.~'~R'Jtl~I!M_lI.~ ,(Ipdl~)'f, r.J Y:a t*,""1lt~Md 
::td! (-.sinnltcglsll:aliOO num\jpc:llc.mIW'AWlOOQ2.4 

.~	 '~ '1 A. .'" i . ~:~ ...~:.-. _ .~~,.	 ,,-. 
,J~iJd' j(J 1ij . 

I '!t(J.ifi f?r ·	 ·tjhairwtf1.';!trJf/Ytr(t.f!glj/G..1>wcrpr 
l' t1.lml~.~llJ llNo. .0922 J2	 1)!N '0071035:1 

I 
, 

iilliec'~ a~rgaOu iHlic:c'l:NCwDclftic 

PAt~L{29 ~p~111b6l' ~Q I.(i DIlI~;i(Vs~I\ll)\~r'2.0tt 

m'k~itC 

.!:s~dtfJr~. .... ~. " ....c.·'" 
............~. " ~ ..,~~
I: . \i' 

Vil lI, tlihri.J~h Vlkas6 ~1'Il 
(NII~ < " ,>I~llitPJJJ?~f df,ilifhiiYktCrctarY . 
~iA' ' ·Nhv~ml l'!~e:e:N.~~llii 

• i ', JOffr:-~..~:;- ' , c" "'..~.. '"
 
DntO;2§ se~ leihbe r:.20 16 P~ter.2.9S~P.~ni~( ~9J.6'
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I / 1I111,dr" IIl'HI ~ll oll Al (Jcldl,t) l'fl vliI, J.lil,lh,t1
 
C PiIl ' nQ"lf.Jllt(Cl1Il"ul ForrhC'y("lIt' fnd«J;)1 " hUTll WIG
 

(A.1ll0UlIr I" ll'\drHU RU!HC'Jl ltuleu '1 l'l j~ olh er'wln) 

P'a,- Ul( YfDr end rd Vor fh~ )'f lU' tndell 
JI Mon-Io 2016 JI 101l1rcll lQ15 

A.	 C1l.Jh ODW Ircm op e l"' I~ ar.lvUlr.s
 
LQ ~ Sc Jbr 1111; year IJQlbl'o IJlIX
 (665,%6,' J) )	 (7 ~Q . 030,96 1 , 

A<JJ\llI01ruls ron 
OeprUl.tiOl'. nd unlOf1l, atlon n',780.S07	 7,85,992)96 

tQlt'i CS~ lnc~m lQ ( 14,)07.,526) ( 1 5,.),;I6,40~~ 

Unrcalitcd rorciijn c)(l;. h~nyt (84in}' Ion. 1,49-1,602 (302,519) 
) 75,709,liJ) 3&3,207.154fAI.",,, ""Id 

PI "vC)~ U' (oe ~oo1rlrw debll	 11~, 6()S 

1 8 .~10	 17,! ~9 
I ,	 ll.,d dcl>l 'Mitt'" off 

PrO-rlsionfOf~hh ltl,,"l m,023 
M ~Il ~ Jt<l(l \l ' tx.penditu,c-wriUen 00' 

I 

I 8.710;000 
Wa~il ily n<J.IoIl$« rcq"ffc<l ..-nrtenbad: (424, 186) (94.865) 

42,430' wu onialoar(u:cd IInets . 
0llrouJng tIlUt now herere worJdng alp l~l ch ~ tlRt's:	 2~197 

('1,811,450) (47,38,6.?SS)(fll<N"':yllccreMO in l!Mo f<'CtlY.blcs 
(I r=~lcl}/D<c: r_ ill loansand . d"""ec<	 70.718.51>-l f70,1:i1i.49) 

11ic4.07J (71l4.i)fl) 

(t Jicte:l~yo.a..... in I n~,nIo rt I B7.131 {154,.7;ij ~ 
l..,......~) IJ) uodep ,y tbl~ ~41.J 1i2,UBi 26?$81.~ 

IIl« ca'!J(D.<cn·.R) I" 01..... eurreor Il'lblr." .. 

(rncri::•.ut)lD«rc:a.so: In olhCfQ.i rrent 4J.S(:1 :I 

98, 179,170 IJ(,~.f.969 

1nc:J...b/ (IJ~..) 10 Ojherl o"l! termlIobililic.. (h.lJ:S.~74} 
l """I5P1(Q~lln pro"j; ionl 13,,764;16'>' 
Cub'&i••,..rtci,r..ern op.....(l OllS oCJ,••li;~.OJ1 

l"coRle ','''''inid (S.J;SJh'#l· 
W~~I IJi 1J¥f'Old (1~,26'61 
Ncr~lisl ; ';tiis\c""lid from 0pfr.tln ~ .<tl.h )es. d. 

D..	 Clillinow(fomIMeslln ll.c!lVlil~ 
S'tir,*"~'of~til oSSelt (lncluai,;s6ol> iI~1 >'(or\: InpfOgrcii) ' (~'11$.m) (~IAt~ ;o~~j ' 
Ft<&lll<P<iSl11Wlilibink. (1,j"~;:I6'l) ' (4j ~~,~j 

[~':r61 ~oid On f1~ d'fIO ;l ~ ~ A2~.0ll5 ~,B 09m) 

l.i~1 *#V¢ oil J~ to itlAlCl1pvlY	 . ' .133,;743 , $i~;M., 

R~l\1,dll,of.loanr~ril rti,,«t \>.Il1f	 '1;G4;;7.Y.Z 5'2'if'JiJ' = 
1!1.(i .'IL~Cll.ra lodf(~,.d) Inlil...dng oclfvlilu	 " 7~~ 

C.	 Ouh ItOi\' tro'" n..lld"l!'.rd.ltl..
 
1'(Ll<~(R~Qll1>'Qflf!oitm,mbOJ1ll ~9~ (llJll),
 3'4.~0), m 

l22{~91o.I60) 

~~",*ii'O<)1 t..u .~ of dolIen""". 
lril tr~ i'!1d (m~Z;531.) 

Nc.1 ~.,h fli C<l l ~ nilBuclng a<tl"il!., 

p{oc<¢dil<r!ct" ~,!\I'CIlll,llf I""" k!>nt,O('\ bah!< 

l};~4,J.4 92 ~G4 :H,t1{i;l .~~ I<! .ln"~.hAnd ",ll'equiy.t<.nl ,("'+B~ti " 
, ¢a>h .i4;~~,~(~i\l 0l IqO'~illl)ine O( lf;O)'~1 , . _ 2 9.':l8 t~S 8 i9;

.
~'9;l: 

C I 1.U~ t;it~t ~W~e'~~e IndOl~.¥~ ofc,m-,ndUIl1i~v6lcnl.l 
~ . ~v:,..-') 

0 \652) ' M;,1110 

'C..~ irI<I:C4Jh,c:eI '~Wil\o eod,afihis~.(rU~!,(1O'1 '~	 , 

,f{9'lti i ou \ir&w.Sl>l ltnl(n\;
 
t;coarra
.'. ~l!..,pr~:.,l .JI . d -illlb·tt! "W-l1r: 
',CAlh'OI\:JiaW ' 'w,6'1-4 )j.'H1i!M: 
nj~~(~):j	 . ~ t;~~ , 21,flW.'4
'~!~=~ Ii!.<o ~ .1;I,liI!erid'ort~"lclli:'	 'A2i!U~ ~ 9,<lU j!S" 

';;'~~~&>,~f~ ·n~,~~ ~~114~~ fil~'~:~j~'t:~ ;~ 

·Ai :~.~4P;Wlil'A'iciI dJI~ ~~ 

f.~r" iJ,.s'R :&;,(~ itl u. r' r."" 1(~~~( I;(I"'fijJfI;;~o!iJ~/(Jr.pj 
C~..~ 

. fl., . , . 1,,(1. d	 '' rCAi F.n..,Rqi~ ltI1dOQ "",,>her:'1162}lWiw, t00lh4. .' 'd ;. <A1.[ .~~on" . l~~'Prl' le UIliIl.d 

'.s if.~~ ~~ "t ~ ·.!'#mliAJAr; . , 
~~;.W, ~·iifR:' ;;'<"'/i ' W;(?f, ")IIiN oO?76j~j ~... '1:. . . Of>. 

1'1~: ii<:ii biit " , 
.,b~e:~i9 ~ill? 

~~~~,.~ ' ; :~, 
?\1~b~ 1 AlJ ~. ~ \ 'lkiiJlj;,;riil'it 
:a,rifiW'Kit~~ ("f.!r?;ir ~,**! ; 
p r¢e::N~~))en J , : ' riOt« Jwriflw(l(} 

'tl.io~ '~~p!~l~W , D' I~ 29 s.4 I~oW~616 

II 
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/ 
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lIh~c.IO\ J llh~'U"I'uth'" (IntU,.) l'rh 'lllt' t .i l tl l rc(l
 

fhllts IU rne I1nilllcllll,1sftulc-nh fu(' lilt" )'rnr rllricl( J l t..1al( 'h 21,1((;.
 

(A nun.m In Irtd'~11 NJltCl Urll«,SJ.hUt"lt uthcrwiwl 

Suare Ooph.1 A!i nl31 M ;,rch1DltJ A' ill JI M o,.rlt 201~ 

/loth.Hled 
)1 ,DOO,oOO (L1rt'fwu. )"~.u J 7\OOO.nUH}hl," i(~· ~ l lil r~~ o r n - , ' 0 e~d~ n o,o oo,OOO J70,OOO,OiXi 

'SJ,OOQ ,OOO (rrovicW'J~ ...r 5'3.QQO.ffiif)} /C!T(l pac.t:IH COlnrul..ON)' CC)n ~rflihll: I'l"("{r.!rc, tt'c Sl'1:t(c. (c eps) or Its ~)o ,OOO.OOO ~ l O , OOO .oOO 

10 ..,-1. 
90 °1°00,000 ~OQ,OOOIOOO 

'n..ned, ,uIJ1r.o\'WJ and rulJy pakl t1~1 

36,8W.320 (PrC"iou. I'"'' l O.8ll().320 j Equlll' >I" oc, or R, 10 "'eli fully p. id "I' 1~.803 .l00 J0l',8OJ.200 
n,9~a.~9P ·(plovj';"$ l""',22 . 018 .4,>;») 1.<10 1'«<"111 Co," p1llwily Con_ihloI'«{<"""...... Sl"res (CCPS) uf 129,781.ro> 220.784,900 
Its. 10 eAchIi.lly Ilaid "l' 

5?6.588.l00 S9l,~,100 -

3-(Ill) nUoti(Ht.({tHl 6f ,bIH'd Ot.UI :\fldl uJ! )l,( (he u('gh'lllrul::Ortbf yenr nnd .f(h~ t Jfd 'O(tbc 'rtV011'ng perlbrt 

II> nt 31 IIllU'cll 2016 iii 0131 Mo",1> 2015 

SUU1L., AfDO''' !'t r{'lmbtr' AmolJlI( 
oh1 ...t . rir,JI ~r(, 

.:qul\1',I>. .... ' 
At il,. tomn l~~,;t.nd 1lI111oo"d ~rlh" )'\'I r .36.!ffi.320 ~6@!;JMO J~aiD,jiQ J~m,2QO 

,C9 (li~)l li .\1l¥ .~Q ny.'dJ)>I < r rererenee S hOt « 
<,<:CrsfOfN-IO,~e~tlt: ' .
 
N"!,";<Oi,\., ~:at!d ~111ie .od "f lh" )"" i.!&a :~?o mot(t~,?oo 12~Jl"'90 2t~..1!:!.?1lII
 , 
nJ~~{~ PI'Jrt,.tilc't, nn,l ·l'tsl"'~linoo, .,I .ci",' In .:""IIY'hAr'" 

~~.llU.f<J.Uilr-'II8'~h.\i"l! b par ..luo!>l'~. ,qe.\cldo/J',~~~ ll:C,,)1t~!~ .i~ . \,.c j~J~ Q!,\, ':'9,~,~~~~~:.I1I '~''''':'1t tif ti/juld.l~/l.orthc C~IPi?"OY. 
ibo lWlder.:ot~till.l:' }J~""$ ')\'l1l bl> ,;:n~tlo:d tc r«el\'i>iIby CifI!\"J """ lnmll~~('1(fl" ,COn1f""l~ .(\er di,(~QyIJi),j{~(...Ikl'!'tf<r,oatlr1."",u.u. 'n" d..ln~llllon ""ybe In 
JlTopnt1iOlrf.o Ihil'IIIIl)1Woflllifc'llJilt ,lloIr.; h,Mby·lhe. ~~(l . 

.nlg~'li~f~W~lIi~~'~~!Vi-ti'~ll.i" ,ICod,'"10 I'rt«r<n~~r~. , ', 
Th~:CoIll~tii·(GOIrI~wlY .Collv,,,,iQJ. rtcfcr=·Shtre.<.(etPS"Jilv;I1JfP'(""'I..~R!; ,ro 'I'I¢Ii 

(ij:11l.i t ci>SsbOiie.o."l' .. ri\;J,tlo"1"clbeJI>:<l dM<JwdorO %'~ltfO),~ .nnumjill~io ~ loil ,oap/(~) ~4 :VP ll~ I ~!.' II;. 

.~~ i;'Q>C'et...: o'f~j kJ<J. }!~ IlOitkl~ Of~I. CtPS Iha,ll bo."0 ;~'~(IJ1WC \~0I1;J 1'!lj t:or~ ~nl i.~!¥ .I.n'I~S ~.~.~,I¥.«:"1\.!~~I.of thc.,,,,cunl p.ld....p Of 
..roomed to \la"" lleeh.pjld-up. ;t11C '''00''",* .......·.. ld· rulld':O~~b~CtillipollY:ffaJ /~16\llfclllttibiil iO~ .~~®or~jhbill~ ·dllll)bUtro ";"'S lllO h<lldtn or"l,.liY 
aWC$lodi~I.Ill<i ""'ot\S-IIIl o(Il .d ,norC(~ '.~ andcq~ it" J,j,~liJI<d,'ori Ihe~~.~~l 'i iJiir. kld fil'~N,,\ fl~ .i'" 

t~.cc:;l'S·Wli lis \lI~t~~ Y "'IbI ':' P.1KlI1 CCPS .$Il& lI ~.~\,*,,~ i iit <1,~ll\IiI ~·#t~· ..r I!le ·Q>Ql jl. "t IJ Ih1l' rO I !o i\(II1V ~(tC<!~ 

~f,~~l l. Is,n ¢{WS~,n l!l<! r-Y ~l o-lI .h.n \>,ll t-l!h~~Jr\:tc1~~ilt,!,~~~I~ ·~5¥~;tti'" f' ,~3.m siio~~ , . _ ~ 
(.b.l:f4M'6)6~ itq'~}i#d}1I )hotl'.1012-1 ~ sh;Ubb9'!'YeHo,fl(i:~,~N!.i~1i#""'c~ ~.~ r'I1lc'¥ i\.r::(~~ ,R,Sr.~'.i# d>!llj. 

'.~.' . . .• .. .c(~ ~liiIr<iMi~ OMJ~·~ u.ctaw:li:l O@l~I~ S:W~iio1d~'...CQ!S"~ bO(~~!>,t."I""1 sIlorolf9~ lbo r .iI!iijt ".r~<SHi\)~ 
m~~~~~~I~~~,~t:~~~~Z;·~Ol! defP; . ",. , .. -c ' . ' . " ." 

· (~~C~,o~ult.s p«lfle l"nll' 0rtl~S l lA I 

,{iiI)'~~OIIl'~#·li(c;'C1I~l!1 · Il> .:q\~ii' 41"'~' ~1.~~,(~itWMcx.to~ii~;~".Gf&bii~!dlii.g u.~!;(C'<l;in-tr..'S/urcIiOIden·I$'''''lMl. 

{~) d<'\.~rt~(f~i£I~~,¥(W~:~~.h~~.I"'\l.q•.c!i-Irt.' h1!i&1.tot CClJ1.#d~hi(ig ~ oItMI(.~oWii.tf\lril\l!1k!l'~1.4d'otll;")'U,,:I.'lrifd~1l:':(~)r.S)l>.~f(jl<lN;' ig: 
(I~::: 

:n.e·~ll)'.i.o.s:nolt~M¥}>ol4"'''lh.rorOlwr¢llQ:r~.iloJ,~J1~1''~~~U !iM!~~\>t(\ry,~rir~ikM:#'<#dli181¥'#J!0iI1.~4~lj. 

~9 PI:~~'<~f~J.~~(~;!Igl~lill1 ' f \I~~lh~~.~·/.o ~hW~.~r.'lit',c;o.'l\(lI'"y;.I 
.: 

~ilif:i',·iffi· 

,.I{.nl4ot.~rtlldi~~ ""~ 1{3 i (~I " ~1! ;:~I~ . , . .~~·! I :~~:M' rC IJ , 2Qf.~; . 

~4" ' ''!Jl1t~ . ' ~tr l ~~ifu.lj: :·N.9., 9r,·'r•.!p; . ·1"!t;:mJ.~Il1l: 
n,;.; ;illn i!rJlJ~ ' ~3iMO;@ ~Z4.~f'ifimim '~1~:~ ' .tj)~ip;(iO . j{sii% .(j1'C~~.M';s .~ll: y;g ---'--''---':';:;:56:t::,t~'9:J;,7'-''2b;;'', ,h "a' ''' 9"UJ' roo'll" 

t t . ~~!.l'~!.tt\if¢*!'liJil!).Qrr f;~rir~ flilil ' ~rtfml"rt:il! zi rir 

AUI':JI M.ttrd i,f 'AH f311/" ii'",c:';r'di';rcholde.. /{cidt~~rii:: " . " . . ' ''~~rmU ril,;: N~;'o" ~W .'J; .. 
,GhC Miliiili 'lj lX'uc: } f,~ !~W . !doW' . . '2jJ1 ;;4~ 

" - . ... ,0>: • • • • • • 

': 1 "' i-s ,~. , ' ,'''- . t ' · , .~ ' ~ .:. ' - .., . '. . - : . ',- -;' l ' ... ~~l.:.<:.r,.~~cd~.Od , !il('\';I !/; lil' i "; k ,1d" ..rorb~o\~ ~1~ C~Ii';' 

l ' JII . "1m": , ~ . . " "" ""',' 
- '" . :. . ,., ...~ ..",\,. ,~.S~. 

.1 
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2./..J / / 

IUI/U..!,.." Ili!lft"'Hl~lImi.]j (511In.,,} J·...lvrur l~lIl fler) 

N(l(u lo() IJJt nUIli~c1AI dll(r-.liWflhl rOI' Eh~) )"l'nr('udec'.11 Mlm"h 2:Ul6 

{t\UlQUnt In Iudlan ri1llte.i IlJlIt'1\ slllte,l ('lth\'IWl~J 

RCf("rv~ 1lIf1<! Hlrp'U) As ftl 3 ( MllIN'h 2016 A $ Jl( J' M"'n'h ~OT~ 

8t<nrHlC1l {)l'T-uthuu 

,,~ ((lQ commencement end end of.lle venr iiOl,913,900 
·----~~~ :;l·j~ 

.-....-:.......::-"_. ~Ol~ ~ ,l~
 

S\lrplur/(LolJ) - P'rufd Rnd Lo~"J 1J1~liW(l· " 
All!\6 eoIUl)'lon«'nl~1l oftl)O')'dr (2,~~7, 1~4.l46) (l.m.D79,~~5) 
A~~, ~<>S$ rOT III< y,<tr (M~ .!'r;6.4IJ) (750.030,961) 
I\dd: roserunier )~r wrinen ufl' (·14,oOQ) 
Al ~.hu endOra,e )'car lJ;T~ .m.159) IM,ffiJ 

(2.MI,W6,lIS9> (l.nS;1~o.~M 
~_:'n"',,""'~. .....,.. ... .._ .
 

WItBM li:rn, ll<ltyO'WU(g~ Au".J1 M.reb 201' A. ,r 31 Moreh 2015 

'lOrn> 1o;uJ, rror» bank, (~t\Jrw)' 3,024.108 ,330 3.248.' 48,490 

rS;780,009,(P"'"",,' y<ar 17.7lI0.00<ll. 0% J'ull~,:Conljl\lllory CpnVCI1i1>lq Debentures (p(:CD)ont~ 10'<.1.,,11 1~7,8oo,OOO 177,800,«1 
(l"jse<urW> •• 

~pmllon O\Oflt)' ror.Uolln<~,Il\(Nil (1'lcI'jO.' ydr 1',O!i'J,OOO) O"Aifully C<lmpulsDly Clihvc<lililo l)~llir~ 
(i'CCPjoYR5. 10tach IO,QO<;l.<iOO 

----J;2i~ 
3,4J5,948A~ 

oj
Le<l ;C\lrr~1I111\.iI\lfitles (lr1Q!1S'[<!lm IlQ~ R\vi"lll 

.T<~~d' fePOI Won"" 448,998,800 ~?O.1!39?~$Q 
(ArnOu.t d1ro<lol<d i.I"lI~ 'olJ1'fcili(ctl(li~bJUi\Cl'I. 

;76~09I~O ';lftj09.~ ,
.===0 

, , . I $t;~~,'The 1&llfl1ny. "'~ rCll~tediUp\ll;t ,~dj(lg, iO'p;'~t~~1~J!!!I\Of~ :'t$\,' .r\lel(~i~Wn>!' ~~:.Ci1l in, : , ),~!¥t2ll\2 (cut olf dote). M~I'.li$1J)lQ~riJl8.lh,"f' 
~~ IholOJlolwl\!lIllP¢i"'r;lQ.",:. R.;<:s!~~I~ t,~~rrC)~ W~"Il ¢il\11ai.(¢pl~iJ.'(Wqu,>, !'Y.~l~l~oit I~l~ (FlTL)&lid ~ NCWi«i~JO.in(lWW . 
tL)( 
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nnAl>RA INTERN ATIONAL (I NOlA ) ]'.RI VAT E L1MIT~D 

BALA NCE SHEET 
A~ at March 3 1", 201 5 

A. at 31 March,2015 A... '31 M a rrh . 201 4 ra nk-ula rs No"­
II 

l. EQUITY AND LlAnILITrES 

Sha re holde rs' funds 

(a) Shim: capital 2 598.588. 100 59 8,588.1 00 

(b) Reserves lind surp lus 3 ( 1.925,240,446) ( 1,326.65 2.346 ) (J ,175,165.4 85) (576.577.385) 

2 Non-current liabilities 

(a) Long-term borrowings 4 3.14 5.[ 09 ,240 3,343,576,84 3 

(b) Defe rred tax liab ililies (Ne t) 29 

(e) Oth er long term lia bilities :5 J7 .135.674 

(d) Long-term provisions 6 32.764, 178 3.177, 873,41 8 19.'165.529 3.380,178 ,046 

3 Cur re ot liabil itics 

(a) Short-t erm borrowmgs 7 J60,228,932 104,32 5,185 

(b) Trade payabJes 8 50[ .515,563 260,135,287 

(e) Othe r cu rrent liabil it ies 9 719 .964 ,862 333,',162,096 

(d) Shan -1= provisions 10 3, 113,296 J,3S4.822 ,653 2.47 1,822 700.894.390 

TOTAL 3,236,043.725 3 .564.495,052 

n. ASSETS 

NO<H:urrmt assets 
(a) f ixed assets 

(i) Tangible assets 11 1,8&1.690,547 2,080.432,036 
(i i) Intangible assets 11 60,962.234 78,379.314 
(iii) Capital work-in-progress It 19.096.54Q 

(b ) Long-term loans and advances 12 831.785,193 964,488.003 
(c) Oth er non-current assets 13 101.138,223 2.875.576 ,197 __-----' '-'--'-101'-'-'''''-=,433.396c:....::...- 3,243 ,829,2&9 

2 Current asseta 
(a) Tmde recei vab les 14 233,392,834 185.&14,237 
(b) Cash and BanicBaI~ 15 29,488,559 29.006,893 
(e) Short-term loans and advances 16 8&,8 67,578 43.854,544 
(d) Other Current Assets 17 8.718,557 1,990,089 260,665,763 

_ TOTAL__ . 

-:S~igniflam~tln~cf: 1-41 
Notes to financial Statements
 
Theaccompanying notesare inlegreJpart of
 
these financial statements.
 

In terms of our rePOrt-attached Forand ~n bebii"fofih-e-Boaro ofDi~ ­

For Y. SACHDEVA & ASSOClATES B1l.1dra International (India) Pvt Lim 
Chartered Accountants 

Prcm Bajaj Hly V&jllJ 
Chairman & Managing Director irec\or 
DIN No_00770351 DIN No.011 l3831 

Firm Regd No. 004417N 

. Sachdev] 
Proprietor 
Membership No. 083435 

Vilouh Ml.5fl1 
Place: New Delhi Company Secretary 
Dale: 28109t20 I5 



BHADRA INTERNATIONAL (INDIA) PRlVATE LIMITED 

STATEMENT OF PROFIT & LOSS 

For the year ended 31'1 M urch, 20J5 

Yea,- ended Ye. r ended 
31st Mnch, 2015 3181 M ...ch, 2014

Particulars Note (In ') I n ') 

Income:
 
Revenue from Operations 18 1,229,950,495 1,065,055.740
 

Olber income 19 16,805.727 21,541,387 

ToW Revenue l ,uo,756,222 1.036,597,127 

Expenses: 
Employee benefits expense 20 563,533.355 475.062,357 
Finance costs 2~ 394,470,167 363,985,524 
Depreciation and amortization expense 11 285,992.395 270.330.384 
Other expenses 22 752,791,266 650,913,550 

T ota l expenses 1,996,787,183 1,'60~1,815 

Profit! (Loss) before llIx (750.030.96 1) (673 ,694 ,688) 

Tn expense: 
(I) Current Year TIIJ( 
(2,.) Deferred Tax Liabilitiesl(Assets)
 

Deferred TIIJ( Liabilities
 
Less : Deferred Tax Assets
 

Profill (Loss) .ner llIx for the period
 

EArnings per ~ufty share 33
 
(Nominal Value Rs, to per share)
 
a) Basic (20.34) (18 .17)
 

b} Diluted (20 .34) (18 .27)
 

Summary ofsignificaot accounting policies and 1 - 41
 
Notes to fUUUK:ial Statements
 
The accompanying DOleS are integral part ofthese financial statements.
 

.--=-- ~fu~ of our report attae&d .~.~------~. F~~-wid"on~oithe-&aidofDIf- ' 

For Y. SACHOEYA " ASSOCIATES Bbadl1l IntemationaJ (India) I'vt U 
Chartered Accountants 
Finn Regd No. 004417N 

-- .....~-... ...,­
(Y, Sacbdev] Prem Bajaj
 
Proprietor- Chairman & Managing Director
 
Mtmbershlp No. 083435 DIN No. 00770351
 

.~~ 
~\ 

YlkAsb Misra ~~ 
chiefF:I0ffi~ Company Secretary 



lJllADRA 1jl{ff.RNAiIONAL (INDIA) PRJ VAiE I,IMIT EO 

CASH FLO W STAiEME rIT AS .... i 311fT MAR CH, 2015 

C ...-rt'W1 "ra,. rrn-.... Y...ar 
1214-15 1913-14 

II . CII SH PLOW fROM OPEIlATING II CnvrnES 
Ne< PtoW(Lou) W.,... Tox (1~, 030,96I ) (6 1),_,648) 
No~uII .dj~l 10 l"U~dk pn»ftt briO" lJI ' to M1' c..... ,....... 
DeprociU"" OIl _ Aucu 185.992, 395 170.330 .38< 
Fe..efgn Fluctua tion E>.eh>1IB e I "" (GaIn) hom C.pi ,,! ('><>Nfl 
U", uIi><d p~ "" FIu<1u.otion E> ehont\lt Low (Gain) 30'Z.511 12.706 .566) 
Provision for Do<d>dW Doubll . 93._ 
ProY'iAion fOfWuhh Tax D 1,02J 156.266 
Iunort iutionlWri<e off of M't< ExpendiluJ< s.rio.coo 8.77 0.001 
looome T'" or EMli« V..... 
0Iha !'no< P<riod Exp<t>.«> • •860,895 
Copiul ~ wril' en off 
Inlc:f'C:Jt leeeeee (15,3 36.40 5) (I 5,8 H ,5 l3) 
hutnSl Exp<N< 

Op<ncl-. ' ''''''oj Ioof'on W -.t.l i CapllJl l n ...... 
Mw .....( 1.0. World.s Capitol: 

)8) .2 07 .l~ 

(T7,902.387) 

H ll,.II .96S 
(61. 9 13.957) 

6 1 1,780, n l 

( Inenu.) / Decreee in Trede R.eOOvable (~ 7 , S78.W7) (~1 .8 0), I~) 

(I"",,,,,,,,) / Doa.ue '" I-t>&n .t M-.ca 87.639,776 (n,609. 90 l) 
(l nc«u< ) I D=-.- in Otbct C\urcnl ~ (6,m.~61) 27. 1166,276 
I~ / (Dccrcafe) in TrodePayoble:s HI ,3 80,276 lSS .OJQ, 6~ 

Iner..../~ ) in O<bor Cuneru liob<l ili" .9 1,1.1.066 (36 •• 18 ,7~) 

loerut<: I (0.0.::.-) in odletloot!l<= IiobUilieo ( 17, 135.67 4) I ,S51.m 
I~ / (D<:<:raue) in f'rovioi"'" U ,7l>4,366 6,089, 153 

EIf= or~ R.I. chanB< in MOV<:nl<'l1 in W<n\ins C.pil&J (296,093) 462 ,192.652 2,613,2)4 42,6-89,5 55 
Cuh Goa.."I'" r",.. •","Uo... 334.290.265 (19.224,70) ) 

Adju__.. to<" JlIr«1 T...... .u....It<­

Pri<l< Period~ (8,8W ,895) (1 ,359,7a9)
 
DirectT..... l'aid 156266 187741
 

J75,273,I~ (20 ,m,1J 3) 

B. CASH PLOW fROM IN Vl:STTNG ....CTTVIllLS
 
Puteho>e of FIx'" '-1 (69.lJ3.826) (SO,762.6II1)
 
1oaeu<J (D<:<:raue) ill Capital Wcrl:.~ 19.096,540 (19.044,(}.4()
 

fo<c;8" f1octlJ.otion ~ GaW(Loa)
 
Co+>i.rJ A4vaocoo writ1«l off'
 
Mo>oemeou in 6xod dcpooiu ,.;;], Bu.b (a ,47~ . 811) 1,290.845
 
W<ral IUoc<iwd 15,) )6,olOS 15,'34,5IJ
 

(4] ,875,7Oi1 (75,681,163) 

C. CASH FLOW fROM nNAJ'(ClNG ACTlV1TI.ES 

"'ooooc!< hllrtl I..... of Slmre CopdV 
Prooccd. ftom SeaMity I'rorM.an ~ 

1........ P.. d (3 14 ,~I,U4 ) (JJ6.591.m) 

"'ooccdlo'1\.epoymcntl of~ Loan H ,OOO,ooo 
u.:r- / (Decreaoc) '" l.D<lfI........ &rrowing (2)] ,~7,60) m ,9J1 ,T79 
In=o.Je /~).. e-~ of Loag · l-em18<>ml....;"p 126,635,810 1",046, )()5 
I~ I in Sbon lertnll<>nvol'i 55903 1~7 40 260 6 )() 

(])O,909.) 10) 

~ I.~(~)"CtooIo A eut.1:q."''''l.t D-A.8+C 199,832 

Cull '" Cull ~ '" Bqpnning ofPcriod 2.1,1t3,729 
CatIo. CaR Eq~01 EM 0( P<riod 2I."¥'1 

.e-,II' 1...(CMIro..&a4-~""" 
~ . -olIum - -- - -- -----9)O,!!.\4~ .. !~~­

IJnpreoI wilb ~ 781,239 1,632,639 
- - - - - - - ----.."==-iiitliCll. r.>W..-- - - - - - - - - - - - =-:-:­

0.. Cwr<u AoooU!llJ 
Depoo;Iwith orisiN' ll>OWricy """" tIwo.1",.,.,u,. bul leu !han U JnOIIIhi 

Cad. A CadI BalI_ .. f:tt4 0( P<riod (Rd"... N....ISl 29,4U,!lSf 

t-: Elf<d 0( C1<dla"ICa.m adoaacr ... dtdq hIu<u 0( Cado• eaa ~ (1011) 
Leu : O<pooil MIllorigin&! ma!\Irity InOn: \.bon ) m<>ot!lo bulleu Ibw 12_ 

2!."M'1 

No<a' 
(a). Tho~ Cuh Flow Sut.",.,..1 Iw bten "'~ under the "lnOU"OCI Method' u oct w I ill tIM:Aocounting Slandull •.1 
(\I). FIgUTOf ill b<.cl<eu cIouoI.. oudlo .... ofcull andcaUlt<luivalcmJ 
(e). Pnviow)'eU'. /lptu ha'Y< beee "'BJ'OUped ~-..ry . 

10.""'" of 0<1< rq>O<l ... U<:bcd F","and "" 
1'... v, MCHOI;VA .. ASSOClATt:S 
CtIasured ~. 

I'i Jttsd ~oOO4:p1N 

~

P!aoo: ~ Delhi 

Dale: 2810912015 

......_io~.....tl \Jl..&10 



BHADRA INTERNATI ONAL (INDIA) )RIVATE LIMITED 

Notes forming Part of Financial Statements : 

Significant Accounting Policies & Notes to Accounts attached to and forming part of Balance Sheet as III 31 st March' 
201~ : 

NOTE 1 
Signi ficJllu Accou n t in g Policies followed by the Compa ny 

Corporate Informarlon
 
The Company carr ies 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 serv ices at all 7 (Seven) Airports &
 
Cargo Handling services al the Chennai & Kolkata Airports .
 

The Financial statement have been prepared on a going concern basis despite of erosion 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 . It 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 ofbusiness operations of the Company in future,
 

Significant Accounting Policies
 
The 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 ofthe financial statement.
 

All assets and liabilities have been classified as current or non current as per the company's normal operating cyele
 
and other criteria set out in the revised schedule Vl, 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 J2 months for the purpose ofthe current and non current classification of the assets and liabilities.
 

(i) Basis of preparation of Financial StJltemenb 

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") 10 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 of Chartered Accountants of India. 

b) The Company follows Mercantile System of Accounting & recognises significant items of Income & Expenditure 

()(l~l:CIDlrl~===~======= 

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 accounting 
standard or revised Schedule VI are dealt at the appropriate paras in the notes to accounts ofthe financial statements. 

- {1trt1n-OtJatlnfl!ter--- - -- ._--- - - - -- ----- - --- - .--- ----- ­

The preparation of financial statements requires estimates and assumptions to bemade thataffect the reported amount 
of assets and liabilities and disclosures relating to contingent liabilities as on the date of the financial statement and 
the reponed amount of the income and expenses 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. 11Je estimates are based upon management knowledge 
ofcurrent event & economic circumstances. 
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Airports Economic Regulatory Authority of India 

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

Financ ial 
Year 

2005-20 
06 

2006-20 
07 

2007-20 
08 

2008·2 0 
09 

2009-20 
10 

2010-20 
11 

201\ -20 
12 

2012-20 
13 

20 13-20 
14 

2014-20 
15 

2015-20 
16 

20 16-20 
17 

2017-20 
18 

2018-20 
19 

2019 ·20 
20 

2020-20 
21 

202 1-20 
22 

2022-20 
23 

Domeslic 
Landin g 
Op limistl 
c 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 4486 .98 4765.44 5061. 24 5375.40 5708.94 8062.88 6438 .24 

Domestic 
Landing 
MOSlilkel 
y 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 4399.00 4672.00 4962.00 5270.00 5597.00 5944.00 6312.0 0 

Dcmes tk 
Landing 
Conserv 
atlve 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 4311.02 4578 .56 4862.76 5164.60 5485.06 5825.12 6185.76 

Domeslic 
landing 
Total 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 4399.00 4672.00 4962.00 5270 .00 5597 .00 5944.00 6312.00 

lntema tio
nar 
Landi ng 
Optl mir.li 
c 

0 .00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 3840.30 4109.58 4397 .22 4704.24 5033 .70 5386.62 5763.00 

Intematia 
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 3689.70 3948.42 4224.78 4519 .76 4836 .30 5175.38 5537.00 

Intem atio 
nal 
Landing 
Total 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 3765.00 4029.00 4311.0 0 4612.00 4935.00 5281.00 5650.00 

Forecast 
Error Ca( 
rection 
Band Op 
timislic 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 8327.28 8875.02 9458.46 10079.64 10742.64 11449.50 12201.24 

bhadra·lhlruvananlhapurnm-groondhandnng12016-21 ( 15.03.16 (1 6:45 HIS. I V. 1 111 0119 



Airports Economic Regulatory Authority of India 

Financia l 
Year 

2005-20 
06 

2006-20 
07 

2007·20 
08 

2006·20 
09 

2009·20 
10 

2010·20 
11 

2011·20 
12 

2012-20 
13 

2013-20 
14 

2014-20 
15 

2015-20 
16 

2016-20 
17 

2017·2 0 
18 

2018·20 
19 

2019·20 
20 

2020· 20 
21 

2021· 20 
22 

2022-20 
23 

Forec ast 
Error Cor 
rectlori 
Band 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 8164.00 8701.00 9273 .00 9882.00 10532 .00 11225.00 11962.00 

Forecasl 
Error Cor 
recuon 
Band Co 
nservanv 
o 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 8000.72 8526 .98 9087.54 9664.36 1032 1.3 6 11000.50 11722.76 
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