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Consultation Paper No.24 /2017-18
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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 THIRUVANANTHAPURAM INTERNATIONAL AIRPORT,
THIRUVANATHAPURAM.

New Delhi: 12th 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 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 | (i)
consideration 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) Whether (i)  Yes. Justifications submitted by M/s Bhadra for
Justification for tariff increase are as follows:
proposed (a) Increase in operational cost.
increase in tariffs (b) Increase in the land license fee by AAL
provided by M/s
Bhadra.
5 | Year of Last Revision | There has been no revision in the tariff since the first tariff
of rates with % (+/-). | 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 15t control period are
continuing till date.
6 | Regulatory Approach | Authority Adopted-‘Light Touch Approach’ for the 1st
in first control period. | 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)
~ (1) Tariff (i) M/s Bhadra has submitted the comparative tariff [1st
Comparison Control period vs 2rd Control period (15t Tariff Year &
for M/s ond Tariff year)] along with justification for the
Bhadra- proposed increase. (Annexure IIT)
Existing Rates | (i) M/s Bhadra has not submitted Form F1 (b) on
Vs Proposed competition assessment for the 2nd control period.
Rates M/s AIATSL is providing similar services in
(ii) Tariff Thiruvananthapuram International Airport,
Comparison Thiruvananthapuram. On a comparison of the existing
M/s Bhadra vs. tariff rates of M/s Bhadra and M/s AIATSL, it is
Competitors. 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 | (D Annual | (i) Key parameters:
Compliance

Statement (ACS) for
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the 15t 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 2011- 2012- 2013- 2014- 2015-
Report for the 12 13 14 15 16
years

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 -2.17 -3.48 -3.75 -3.42 -3.46
Operating Profit

Return on Average -17% -15% -18% -18% -21%
RAB

Average RAB 12.73 23.91 21.40 19.04 16.48
Capital 25.99 - 0.01 0.51 0.11
Expenditure

Total Volume 388 754 835 1,189 1,732
(MT)

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 -3.94 -6.96 3.85
depreciation &
Amortisation
Depreciation & 27.03 28.60 32.88
Amortisation expense
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 | User Agreement is available.

Agreements/Concessi

on Agreement

provided by M/s

Bhadra.

10 | Evidence of 1. List of Stakeholders Evidence for
Stakeholder 2. Meeting Notice stakeholder
Consultation done by consultation has not
M/s Bhadra with 3. Minutes of the meeting | been submitted.

reference to their

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 | M/s Bhadra has valid

agreements. user agreement and
the same has been
submitted.

13

Remarks :

1) M/s Bhadra has submitted the MYTP for the 2nd
control period and ATP for 15t and 2nd tariff year
of the 2rd 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 274 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,

(i) ‘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 (MI¢) 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:

1) “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

(i1)  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 315t 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 1t 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
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ift in ifany,in Tariff 1
(i) Due to increasing operational cost over the year which is being proposed to be partially charged in the revised upper limit of prices.
(ii) In view of the various increases in the cost structure and around 40% hike in the central minimum wages act and having

impact on other contractual obligations like PF, ESI etc during the last five years and recent major hike in wages.

(i)
(iii)

becomes difficult and hence the increase is proposed rate.

(iv)

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

During the last five years there had been major increase in almost all other costs.
Keeping in view the revised policy where the self-handling has also been allowed the scope for the absorption of cost

Abnormal increase in the land license fees rates by AAl w.e.f. 01/10/2014 (Copy Attached), where earlier rate of
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ANNEXURE I

[K.No. AERA/20010/MYTP/Bhadra/GH/TVM /2011-12]

Airports Geonomic Regulatory Authority of India

Order No. 8/2012-13

AERA Building,
Administrative Complex,
Safdarjung Airport ,

New Delhi - 110 o003

Date of Order: 12t June, 2012
Date of Issue: 19% June, 2012

In the matter of Multi Year Tariff Proposal for 15t Control Period submitted
by Bhadra International India Ltd,, for providing Ground Handling Services
at Thiruananthapuram International Airport, Thiruananthapuram.

Bhadra International India Limited (Bhadra), vide their application dated
30.04.2011, and subsequent communications submitted their Multi Year Tariff Proposal
(MYTP) for the first control period commencing 01.04.2011, in respect of the tariff for
the services provided for ground handling facility at Thiruananthapuram International
Airport, Thiruananthapuram. Bhadra also submitted the Annual Tariff Proposal (ATP)
for the First Tariff year requesting for approval of the tariff to be applicable from
01.04.2011,

5 Briefly, the facts of the case are as under:-

(i) Vide the MYTP, 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 Determination:of Tariff 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 the ATP,

(ii)  Asstipulated 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;

¢) 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 lhas 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 of the Guidelines.
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(iv)  As per the information furnished by Bhadra in Form F1i (b), on Lhe
Competition Assessment, {ollowing service provider is rendering similar
service at Thiruananthapuram International Airport:

(1) M/s 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 be deemed
‘competitive’ at that airport. In the instant case with the total number of
ground handling services providers being two, the service merits to be
deemed as ‘material but competitive.’

(vi) It was observed that as the ground handiing 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.

(vii) The Authority, vide its Order No.17/2010-11 dated 31.03.2011, while
extending the timeline for submission of MYTP by the independent service
providers (ISP) upto 30.04.2011, had also decided that, in the interim, all
ISP(s) may continue to charge the tariffs as prevalent on 01.09.2009 or as
may have been approved/detérmined by the Authority thereafter with
effect from 01.4.2011 and upto the 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 30.4.2011,
the interim arrangement in respect of such service provider (s) would
cease to be effective.

(viil) Bhadra had submitted the MYTP for ground handling services provided by
them in respect of Thiruananthapuram International Airport,
Thiruananthapuram as per the timelines prescrihed in the Guidelines.

3.1 The Authority, vide Consultation Paper No. 28/2011-12, dated 09.11.2013,
proposed for stakeholder Consultation that the ground -handling sérvices provided by
Bhadra at Thiruananthapuram International Airport, Thiruananthapuram is “material
but competitive” and hence the Authority may adopt a, "Light Touch Approach” for
determination of tariff in the first control period w.e.f: 01.04.2011. Since, the tariff was 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 the Authority may finally
decide.

3.2 In response to the above, comments were received from M/s Deccan Charters
Limited, who, inter-alia, pointed out that the rates for certain categories of aircraft had
not been 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 Thiruananthapuram International Airport, Thiruananthapuram is
“material but competitive” and hence Bhadra was not the sole Ground Handling service
provider at the Alrport, However, the Authority also noted that as pointed out by Deccan
Charters Limited, Bhadra had not indicated rates for certain categories of aircrafts ete.

4.2 The matter was further considered by the Authority and it was observed that:-

(@) Air India/NACIL is 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 delermination 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
1.e. AALIf deemed fit.

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

(¢) 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 elarification/
comments and tariff for GPU 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:

~_Equipment | Rate/hr-contracted Airline* | Rate/hr-casual Airline®
GPU -140 KVA Rs.7,909/hy Rs.9,490/hr
GPU-90 KVA Rs.6,590hr Rs.7,909/hr

*Service tax extra as applieable

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 1% Control Period and
accordingly, the tariffs for 18 tariff year as proposed by Bhadra may be approved w.e.f,
01.04.2011.
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ORDER:

Upon careful consideration of material available on record, the Authority, in
exercise of powers conferred by Section 13(1)(a) of the Airports Economic Regulatory
Authority of India Act, 2008, hereby orders that:

(i) The service for ground handling services being provided by Bhadra at
Thiruananthapuram International Airport, Thiruananthapuram is
“material but competitive”. Hence, the Authority will adopt a “light touch
approach” for tariff determination for the 1t Control period w.e.f.
01.04.2011,

(i)  The tariff for the ground handling services provided by Bhadra at
Thiruananthapuram International Airvport, Thiruananthapuram is
determined, as at Annexure- I w.e.f, 1.04.2011.

By the Order of and in the
Name of the Authority

Q/,,.

(Capt. Igajiil Chaudhary)
e Secretary
To

M/s Bhadra International India Limited,
B-4/62, Safdarjung Enclave,

New Delhi — 110 029

(Through: Shri Prem Bajaj, Managing Director)
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Bhadra International India Limited

Annexure -1

Station Name; Thiruananthapuram International Airport,

Thiruananthapuram

[ Tariff Heading ~onditions of
Taviff
A-International Maximum
Tariff per Flight in
I R (NR) |
a-Passenger Flights
A320(Narrow Body)Upper Limit 1,25,208
Ar2o(Narrow Body)Lower Limit 88,472
A300/310 Upper Limit 1,55,100
A300/310 Lower Limit 1,36,300
Wide Body(747/777)Lower Limit 1,73,900
Wide Body(747/777)Upper Limit 2,02,100
b-Freighter :
Freighter Lower Limit L 1,55,100
Freighter Upper Limit 2,113,500
B-Domestic Ry m— ! il
a- Passenger Flights
Ledrjet, Jetstream,DH6,C560 12,600
YAK40,CL60,R50,F27,F28,C750,AN24,ATR42,ATR72,HS748,HS125,DA90,G- 20,250
2 to GB,TU124,TU134,CRJ, EM4,CVs80,BAC111,BE2
AN8,AN12,8737-100/200,11.18,DC9,MD82,F70,F100 » ‘ 36,000
A320,4321,B727,8737-500 to 800,C130,MD 83/87/88/90,TU154,TU104 45,000
B757,TU204,B707,C106 45,000
10,A300,A330,B767,1162,1L76,DC8,787-3 54,000
A340,8777,DC10,11.86,11.96,MD11,1:1011,B747,6N124 99,000
b-Freighter
Freighter Ag10 74,730
Freighter ATR 21,620

GPU Charges as and when requested by airline

Equipment Rate/hr-contracted Airline

Rate/hr — casual Airline

Ground Power Unit — 140 KVA | Rs. 7,009/hr

Rs. 9,409/hr

Ground Power Unit — 90 KVA Rs. 6,590/hr

. Rs, 7,909/hr

& -
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TARIFF COMPARISON-EXISTING VS PROPOSED

Existing Proposed:2016-17 & 2017-18
ICAO Aireraft type Limit Tariff Per |[ICAO Aircraft type Limit Tariff Per |% Increase/
Cnde flight Code flight (decrease)
(in INR) (in INR)
International Maximum Tariff

(a) Passenger International Flights (a) Passenger International Flights

Code B Code B Upper limit 24738

Code B1i Code B1 Upper limit 36104

Code C1 Code C1 Upper limit 51148

Code C A320 (Narrow Body) Upper limit 1,25,208 {Code C Upper limit 127034 1.5%
Code D Code D Upper limit 216626

Code D A300/310 (Wide Body) Upper limit 1,55,100 |Code D A300/310 Upper limit 204592 31.9%
Code E Code E Upper limit 300870

Code E 747/777 (Wide Body) Upper limit 2,02,100 |Code E 747/777 (Wide Body) Upper limit 240696 19.1%
Code T Code F Upper limit 247382

(b) Freighter International Flights (b) Freighter International Flights

Code B Upper limit Code B Upper limit

Code B1 Upper limit Code B1 Upper limit

Code C1 Upper limit Code C1 Upper limit 48139

Code C Upper limit Code C Upper limit 120348

Code D Upper limit 2,11,500 |Code D Upper limt 240696 13.8%
Code E Upper limit Code E Upper lim:t 300870

Code F Upper limit Code F Upper lim’t 247382

Domestic Maximum Tariff

(a) Passenger International Flights (a) Passenger International Flights

Code B Code B Upper lim't 19000

Code B1 Code B1 Upper lim’t 19800

|Code Cy Code C1 Upper lim:t 41400

1Code C Upper limit 45,000 [CodeC Upper lim't 63000 40.0%
Code D Upper limit 54,000 [Code D Upper limit 117000 116.7%
Code E Upper limit 99,000 |Code E Upper limit 171000 72.7%
Code T Code F Upper limit 153000

(b) Freighter International Flights (b) Freighter International Flights

Code B Code B Upper limit

Code B1 Code B1 Upper limit

Code C1 Upper limit 21,620 |Code C1 Upper limit 36000 66.5%
Code C Code C Upper limit 63000

Code D Code D Upper limit 117000

Code D A-310 Upper limit 74,730 |Code D A-310 Upper limit 81000 8.4%
CodeE | Code E Upper limit 171000
L(i‘}:le B { \ Code ¥ Upper limit 126000

ANNEXORE-TIT



EXISTING TARIFF COMPARISON-M/S BHADRA VS M/S ATATSL

Particulars

BHADRA AJATSL % variation % variation
Scheduled | Scheduled | Scheduled Scheduled (International) (Domestic)
International | Domestic | International Domestic (Bhadra vs (Bhadra vs AIATSL)
ATJATSL)
A-Single Engine Aircraft - - - 38,700 - -
B-ATR/Embraer/CRJ - - 50.000 46,500 - -
C-A319/A320/A321/B737 1,25,208 45,000 1,04,000 94,750 20.39 (52.51)
D-A300/A310/B767 1,55,100 54,000 1,45,600 1,32,6C00 6.52 (59.28)
E-A330/B787/B777 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-A380 - - 2,62,000 - - -




ANNEXVRE- TNL

COMPARATIVE STATEMENT OF ACS FOR THE TARIFF YEAR 1TO 5
(TOTAL REVENUE-TOTAL COST)
{ Refer Al.g of the Guidelines and Form No. 16)

THIRUVANANTHAPURAM
Rs. In Crs.
Sl |Performance Report for the years 2011-12 2012-13 2013-14 2014-15 2015-16
No.
1 {Regulated revenue : 2.7520 5.6398 6.8178 8.9052 11.6095
2 |Regulated Services-Ground Handling 2.7520 5.6398 6.8178 8.9052 11.6073
3 -Cargo Handling 0.0000 0.0000 0.0000 0.0000 0.0022
4 |Other than Regulated Services 0.0760 0.1713 0.1379 0.1217 0.1917
S Total Revenue {(1)+(4)} 2.8280 5.8111 6.9557 9.0269 11.8013
Expenditure:
6 |Operating Expenditure 3.8164 6.8460 8.1398 9.7765 12.1872
7 |Finance Cost 2.4440 3.7069 3.3822 3.6250 3.4736
8 |Depreciaticn 1.1834 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 -7.1325 -7.0404 -6.9305
11 |Capital Expenditure 25.9850 0.0000 0.0054 0.5080 0.1075
12 |Opening RAB 0.0000 0.0000 0.0000 20.1230 17.9574
13 |Disposals /Transfers 0.0000 0.0000 0.0000 0.0077 0.0000
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 14.9935
16 |Average RAB{(12+15)/2} 12.4008 -1.2220 -1.2804 19.0402 16.4757
17 |Return on Average RAB {(10)/(16)} -0.3722 5.8804 5.5706 -0.3698 -0.4207
18 |[Total Volume 388 754 835 1,189 1,732
Actual Yield Per Unit {(1)/(18)} 70928 74798 81651 74897 67030

Note: Details of disposal/transfers have not been provided by M/s Bhadra for years 2011-12 to 2013-14. Hence the comparison has been done assuming NIL disposal/transfer during the years 2011-12 to 2013-14.




Additional Tnformation (As per Audited Consolidated Profit & Loss Account):

RsCrs
Particulars Financial Year
2013-14 2014-15 2015-16
Revenue:
Revenue from Qperations 106.51 123.00 154.01
Other Income 2.15 1.68 2.54
Total Revenue (i) 108.66 124.68 156.55
Expenses:
Employee benefit expenses 47.51 56.35 65.46
Other expenses 65.09 75.28 87.24
Total Expenses (ii) 112.60 131.63 152.70
Earnings before interest depreciation & -3.94 -6.96 3.85
Amortisation {(i)-(ii)}=(iii)
Depreciation & Amortisation expense (iv) 27.03 28.60 32.88
Finance Cost (v) 36.40 3945 37.57
Profit before tax (PBT)H{(iii)-Gv)-(v)}=(vD) ~67.37 -75.00 -66.60
Tax Expensss (vii} = = =
Current Tax - - -
Deferred tax expense/(credit) = - s
Profit after tax (PAT) {(vi)-(vii)} -67.37 -75.00 -66.60
ACS data for other stations (For the purpose of
reconciliation):
Total Revenue-Calicut 12.24 12.23 10.31
Total Revenue-Kolkata 11.41 14.82 24.39
Total Revenue-Chennai 74.66 79.83 96.01
Total Revenue-Other Airports 3.38 8.77 14.04
Total Operating Expenditure-Calicut 10.34 10.36 9.57
Total Operating Expenditure-Kolkata 15.63 18.87 24.81
Total Operating Expenditure-Chennai 74.11 84.79 95.46
Total Operating Expenditure-Other airports 4.37 7.83 10.68
Total Depreciation-Calicut 312 3.31 3.70
Total Depreciation-Kolkata 5.45 5.72 6.78
Total Depreciation-Chennai 13.46 14.30 15.96
Total Depreciation-Other 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-Other airports 3.14 3.55 3.82
Reconciliation (ACS Revenue Vs Audited Financial ~0.01 0.00 0.00
Statement Revenue)
Reconciliation {ACS Expenditure Vs Audited Financial 0.01 0.00 (0.00)
Statement Expenditure)
Reconciliation (ACS Depreciation Vs Audited Financial 0.00 (0.00) (0.00)
Statement Depreciation)
Reconciliation (ACS Finance Cost Vs Audited Financial 0.01 0.00 (0.00)

Statement Finance Cost)
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Bhadra Internatioval (Indin) Private Limited
Balance sliget 2y at 31 March 2016
(Amauni In fadian rupees unless stated otherwise)

Nate As at As al
31 March 2016 31 March 2015
EQUITY AND LIABILITIES
¥
Stiarehotders' funds
Shawe capital 3 598,588,100 308,588,100
Reserves aad serplus 4 (2,591,206,859) {1,925.240,446)
(1.992,618,759) (1.326,652,346)
Non-current Babilitics
Long-term borrowings 5 2,762;909,530 3,145,109,240
Lodig-lemi provisions 6 36,130,127 32,764,178
) 2,799,039,657 3,177,873,418
Crgrent ltalnlifics
Short-1em borcowings 7 194,632,082 160,228,931
{ Tradde paypbles ) .
: a) Total outstrndiriyg dugs 0 micrd enterpiises tird small enlerprises 8 680,296 -
b) Toml eutstanding Gucs 1o parties ollier an iniceo enterprises and sinall enlzprists 8 1,004;921,162 558,870,215
| Othier cuirent labilities 9 593, 885915 633,708,054
| [ Short4ert provisions 10 9‘.5 1, 843 3,113,206
P 1,355,920,496
1]
TOTAL 3,207,141,568
i i ASSETS
H
! Ngix'-cq:{z_gnm’ssafs’
: wmgms . 1 ‘619994,484, 1,881,690,547
! futgngihle assots 1 4 60,962,234
i Longslenmloas-and advancos 12 7287603,039 799,774,241
;e -Qller agn-gurront assois 13 86:875,196 88,696,505
; . 2A3SSI0TAY 2,811,123,527
Ciirrent assets
liiventories 14 1,743,017 1,930,708
Trada receivables 15 2!2,"82 395 243,392,834
ol gnd Bank-balances 16 63,940,850 41,930,276
Shorttern logns and advimees 1 159 W&?Sﬁ 111,976,374
Qllieruisteat assels 18 6‘732‘982 £,788.349
47481506/ 396,018,041
i TOTAL
'5Mﬁ6&l\l~l¢¢hbﬁﬁ:{“§;ﬁ0‘f&iﬂg A2

“Tigoies refemed above form an iﬁ(qgml part:ol e fmngial statements
{5 i vur epbivof Sved date althelicd

for B S RS Assoelaies LLP
Clwariered fﬁmnmi!énls.
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Dt 29 s«»ummma ‘Dale:29 Sep(cmborzo 16

Wicaski Migra

Secrdtary
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Patg 20 Sapiémher 2016+ Dite: 79 Septainbes 2016
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Bhadra International (Ind[r) Private Lindted

Statement of Frofit and Loss for (e year ended 31 March 2016

(Amiount In Indfn Rupees unless stuted otherwvise)

For the year ended For the year ended
Note 31 Mareh 2016 2:’,! March 2015

Revenue

Revenue from operptions .

Sole of seryices 19 1,540,105,615 1,229,950,495
| Otlier-incame 20 25434,126 16,805,727
{ Tétiil Revenue 1,565,539,741 1,246,756,222
% Expenses
g " ‘Biployse benefits 21 654,597,507 571,623,875
i Cinpice cogls 22 375,709,635 383,207,154
| Deprégiation and amontisation 11 328,780,807 285,992,395
i Oll¥er expenses 23 §72418,205 755,963,759
! Tofalexpenises _%,231,506,154 1,996,787,183
- ! Lass befora tix (665.966,413) (750,030,961)
| Tdx Expeltse % .
]u 5 Lags foi-theyear <, {68 5,966,413) (150,030,961)
j Biavle-earnilugs/Aloss) per shareof Ré: 10 each 31 (18.06) (20.34)

Significant accounting policies 1-2

The notes referred above form an integral part of the finoncial statements
As perour raport of oven date attaclicd
| For BBR & Asseclates LLP 3 j: ) g\nd of bufil€of the Botrd of Dircciors

E'Gft‘ar‘?w‘i:lﬁi‘mumaﬁls 0
i ICAI Fivm Registration numbe: 1 16231W 7W+100024
| i
| Farlier Ghatrmand fanagiisg. Director
b3 Memporship No. 092212 DIV 00770351

Plsce: Glrgaon Place: New Delhii: - Placs Néiv Delii

Dife; 29 Soptaniber 2016 Dute: 29 Saplember2015 Déte:29-Sepreimtier 2016

Q&Ggar

Vllmsh M{sm

Dale: 29 sep(anberzone Eatm”ﬁqptelﬁbcr 2016



Sihadia Intenational Jadia) Pelvite Jdlted
Crsli Mow statement Tor Mic year ended 31 Mnerh 2016
{Anwounr la Mdiau Rupecs unless sthled oflietwlst)

A Tnsh flow frown opesnting actlvities
Laoss for the year bofbre 1ax
AdJusiments fov:

Depreciation anl amortisation

latesest inconre

Unrealised foreign exchange {gain)/ loss
laeqest paid

Prowision (or dould(ud debis

Bad debt wrilten off

Provision for wealth 1ix

Mizczllansous expenditure writien off
Liability no longer required wntten back
Loss on salo of fixed assels

Opiernting caxh Maw before working capital dm)ges

(Increase)/Decreass in drade teceivables
(IncrcasélDecréast in boans and advances

(InercaseyDeereass in olher Qurrent assels
(imusg)mcuﬂu in lnwntory

) In rade

Inomsem)mcm:) in othér eurrent |uurum
Increase / (Decroasa) It ojherlong foym Habilities
Iocreass(Decesse) in provisions
Caish génerated. (rom operallons

fconze Lt paid

Weallf ax paio)
Netxushgenernited from operating aciivliies

B, Giisl flow frons inyesting astivitles
ul Cﬁdsl-'oi’ fixed assets (Including Gapifal work In peogressy-
Fixéd deposits With banks
Toterdsy mc«vcd on fikad deposlts
Inférsst recsavcd of Jgaki to ietated pasty
Répryméit of foaw fidr ritated party .
Nel tnthgenm(cdi(mﬂ) In Juvesting actbvitles

C,  Cash flow from Msandng adtivitiea
Poeeadsd{Repryniont) of shoit temm boprowing (e
Proceedsi{Hépagnient) of jémm losn from bahk
Broceedy from lssug of debtniures
Iritgress pald
Net cash ised in fuancing activities

Né facreasé il cash and sash oquwul@us (Aﬂuq

‘-Culy m«ﬂmulm .w» end: an}a yoar (wfetm&lbéouj)

ﬂptd«wnmm(mmu
1gqqgfggng;§,gcy}mndm}n_quwm¢r

-on dierant soiarnis
s Nﬂkalmli ALthe. end of the yeir

3T BB TeRgEH Whoye fofth an Fuearal pER. of he iyiich! starpysiiax

Fuord§ R&Ammm LLP
Chartdrd Acrosnitones
IGM ankqiumbn nurbes! TI6Z3TW AY- 100024

s

22

For the yeor ended
31 March 2016

For thse yemr ended
31 Muoyeh 2038

(665,966.411) (750,030,961)
325,780,807 285,992,396
(14,332,526 (15,236,403)

1,494,602 (502,51}
375,709,635 353207,154
175,608 -
18,670 77,159
- 332,023
- 4,770,000
{424,186) (94,865)
- 42430
25,446,097 (82,343,570).
(9,811,450} (47,386,755)
70,778,599 170,139 493
784,670 184,013
187,131 (754 73}
447,102,084
98,179470 mm 269
- (17135674}
10,166,519 13,764:366
S42921,618 434926031
(75,182%.526) (57,331,066},
£332,02, 158,26
._667.408,069 P a 377238700
(6,775,253) (51486,05%)
Q, sos 369) 58 600
A80007)
570,629
53 w’;

34,502,151
1224 Mo.loo)

(nszsmy

(561;689,541)

13,241,492
29:488,558

nm hsaeptmms

QW»’

ikt Misia
3 3 M .
Place: New Dallil

- Datg 29 $¥ptaaiber 2016



Uhadrea Jatéruaunal ndis) Pelvule [imited
Nores 1u (he Mnanclal statenients fue tie yenr endedl 31 March 2016
(Anupne In Indinn rupees unlessstatel uilicnyvise)

3 Suare Capltal Asnt 3 darch 2816 As at 31 March 2015
Authorised
37,800,004 {Previous year 37,000,008} Lgoity shires al s, 10 each 370,000,000 370,600,000
'53,000,000 (Peovious year 53,000,000} 7era pereent Compulsorly Cunvertible f'reference Shares (CCPS) af Rs 530,000,000 510,000,000
10 cach
S0000,008  900,000000
" Isaied, subjebed and fully paid up of L
36,880,320 (?l’cvloys year 16.880.3203 Equiy shzres of Rs 10 eachl fully paid up ]68,?03,200 368,803,200
22,978,490 (Provious yoar 22,078 450} Zera Percent Compulsorily Corvertiblo Preltrccs Shares {CEPS) of 229,784,960 229,784,900
Rs, 10 cach fully paid up .
598,585,100 598,585,100
EXC] RécorcHintian 6f shares ianding af tic beglanhg of the yénr nnd d¢ {he erid of thse reporting perod
o ® As nr 31 Mpscli 2616 Av at 3] March 2018
Naulser Aot Nimbier Amoont
of shxvex . dCshares
Equigyshaves _ I
! At the comniencemat dnd &t ific cid of U yeas 36,880,321 B R A00 36880320 363,803,200
. ¢ Covipulsorily Ganveetfble Preferemco Shinres
’ (CCPS) of Res ¢ wilds & .
: wheerrentand ot ihie cod af the year 22,978,490 229,764,500 22578450 279,784,900
i ¢ ‘

{ 2
] Rlglds, preferences nnd vestrictinns sitachied n Equity shares

The pompany bias quisy sharos haviog & par valug oCRs 10 cach. Bagh holdér of éiisily.shares is sntitled (6 one »aw. por share: In the evert of liguidation of the Caippany,
! & ﬂw‘ﬁbﬂwﬁfqﬁyﬁmaﬁll b ¥nlitted 10 recelvo aby of the remainafg a¥3els of the Gompany, Bher dil(qwﬁéﬂ‘fﬁf';g;r:k:uliﬂimum. “Thin disteibutton wilf be in
i yropottion {o thendinber of tlse ity sharos held by-the ghareholdesy.

-

i RIgh; fireferensey Mg resfiicilons actacicd (o Prelorencosiuires - ;
i The Comirany Ha Compulsaty Conventiblo Prelorenco Sheres {CEPE) tiaving pac value gl 610 cabk

[ (1) T COPS shall eanry uﬁ,-lnl taaweftrence divklend of 0% {#ro)  per annuas i eelation 10 the capitnl pald-ig onthen.
-G ln@qwoﬁquwmn. the hofders of die: CCRS shajl boﬂmled eigntial fight: of relum as Agre & Sha §/sgresaient of the.smaunt pald-up pr

deomed Lo buve beepid-up. e remaining assets sl Raydv’of o Company slable Tor distribirion ¥o-shateholders-sbalf bo-distibuned drong Ml bakdess of equty
shares 31 ihetialancs mmotg Al Ialdiss of CCPS and clity shvres Bged on the mitiberf euuity sfiires Badd by sath 9F theié.

The COPSehall be opmpiteorily caver i, Bach CCPS shall be.caiivered iioieiniity shares of the Cotrpany &t (helollandiiy price:
e 05 e

swean & price range 6 B+, (3

(A 8,80 CCPS issused i {he ¥ 2040-11 shill b cnnveded M toeguiiy sharieat
;p}icm:mwmmwmz-md:inhegpm‘-&tq-,  egully ¥haies bet

£ T CORS sl b St imio exubty shares on b occuivisson BT 1 Folléoiig vends and ‘on the téfuis et Gl the Shpréliolders” Ageoement (SHA):
48) Expity el fve yeary g s oaiilhs fom the fits odlng dals;

1) A iy even B et 5 e o the 134 or

¢) Aa'evii oM aehulias per (e ioris ol die SHAG

i ¢ -
| SG) 1 Ctiveralon 6 COPS i to sl tores sl enabl i st o achievisthi pisceings of shar iolding as agpoed n The Shoreliolders'agreonion.

W) Appeeeiendnbay b kAR saurd, Hlinces Inypidd for cansideraion ofbbe/ (i cxsti durbng e perlad of tive years fnmedlacely preceding the reportiig
dute: ‘ ‘
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Nhindea Titepsadonsl {idlu) ejvate Taofend
Natex 16 the Muancial intenents for tho year caded 30 March 2016
(Amount In Indlan ripecs inless staded of hewlis)

4 Reserves sad vitcplus

Becnriiles preswiun
At the commencement End end ol thie yeur

Surplus/(Loss) - Prutl rad Losy Unlauce
Al the commencement of the: gear

r\dd 1,088 (¥ rhw year

Addz TOS of cardicr year writien ufi’

At the énd ol the year

5 Long-erm borrowbigs

Fornt boans from barks (securcd)®
(FOCD) of s 107230l

18;780,000 (Previous year (7,780,000) 6% Fully-Compilsory Converiibie Det

{urisceured) +2

Applicatlon money for allotme of Wil (Pyevious year 1;000,000) 0% Fully Campulsary Converlilido DXébentires
(FCED) of Rs. 10 each

Loty Cuiment miturities 6f long: (éom borivings
-Té[mkmris from binks
{Amount disclosed wider "other getént labllifies™),

* The Company had ted {78 ou
Qi has tho Tollowing (ypsb hins= Restrpsiurc] e Kol (YC), Werkiog espltal i Joan (WCTL), By
Ty

conkfichcing from Septerubée 2014 whth fant’ hmsign
{Rrevious year 857 2,741,184,300):7Thd’ l-umqmemmmm Fécin Loans 0id WCTL

F3%3p.8: Interesr enta 10 b6 vouar Bflor dvisy 2 FeQEE: Thins Weds Jeunalayi:In Yepdyme SFrinaiia

As At Al March 2016

01,913,200

As A3l Marchi 2018

601,913,500

01,513,900

€81,913.530

(2,527,154,346)

(1.772.079,385)

(665.966,413) (750.000,961)
- 44,

G008 2,517.141.316)

(2,591,206359)  ~ {1,925;240,4%¢)

A3 March 2016

1,024,108,330

As at 31 Keldrch 2015

3,246,148,4%

187,800,000 177,800,000
10,000,600
3214,968,330 3,435,948490
F'4
448,998,800 290,839,250
BT YT AT EA2

#) Lo, Loans (1L) sud Wolking-capial tenh Jogn-OVCTL) 5o fo bo refaid i in 32, ganiedy goded imwllnieutt afles baoratgrium of 22 wonlhs Both ant off dete,
3 j A WGTL 55 at 31 March 2016 ls Ry, 2565

b&km( ‘bagis Polris (PND's base ra(o) Veth & ind
1 ol i, 43,709,320, (Pn\r(owyw Ra, 34,757 .880) And in injeresd

tziding loarwwwplmmllamnh resityRitiring sshora ¢iftoffve (s 131 Segtenbier 2012 (cut of dats). Aller risiructuring, (he
ided tnldeest (eimi-dpan (FITL) and & Now-térin doan (Newt -

L payinent of Rs:73,749,102 (Previous yeat Rs 72,858,585) ‘a5 o repormug-date, However, U g g beeri clasreflinade good on or before 30 Jure 20146

i fous. TL)Mnmzman 1wmum«ﬁe

{ { Aenls sgmigicteing
i ard 101,475,000 [Frevices year MJQ‘I’.!,SO.“
4 rouB{ Aejcres) resbOuller 2 iy Mmmw&nhrwm#

““ﬂ.'-“

dw i ﬁwur of sorkiria capital lond

Bk

o Gy eoisinble il iy

rm 61 16

42 82 i comiepy i o Wi blim i dm‘nﬂhodw

“jorm Joans. ¢ jnéhiding WOTL for 39:months foim cut o fidate e i Mitcoh 2014 ies stsoboon, convertod i infto, Funded Interegh.
intallineaiyconmiencthi, fion e 2014yl :

b

-ndmmdmcm e -[ufemeam_y svrmuerx hmul i

Abe sl mmmmmnmﬂmwhmmwmmmmm Hiscebsidacs myfecandi..

pleihe teipy wrtho g ceaial;
lie terawof the ﬂurﬁuﬁd«: agreaocat or,
amp&rlnmmww

i) Pﬂw h‘lhtmmu SHFCETYs, fn satoldincs b térmve nribedﬁthvldm‘ ‘agrecmen’ ‘(SHASF

S Sepener 2008 withithe sk drstallinie d\Mn June 2092, Thiolitglanding i
chaiged at basé:rar 371, 75% with 5
[ OF RS, 1,650,000 {Provioss yeat RA.11,375,000 dud i bekest

uymﬂl qm,_zo:z,osz (Tresious yerr Re. §23,150) b b 1tgedbid date, Hiovin, tby stme basbgengledidlmsdr good o orbefaa 30 une 2016,

e i Exd PO e nemmuuoaqmwammnm Compay.as pei o eruss gveoi
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Riindra Enteemarionrl (Tndla) Feivale Liathed
Noles o (ke Mlnasclal statements fur the year cuded 31 March 2016
(Amopnt in Indlan rupees wnless sinted atherwlse)

Asai 3] Mareh 2016

Ax Al 31 March 2015

4 Long-term provisions
Proviston (or eployce beneRi
Gratuly (Refts 19 notg 39) 24.658.975 21,522,166
Compensated absences 11471152 10,942,012
7 Slort-ierm borrowlngs As &0 31 March 2016 As ut 31 March 2015
Segured
Lonng repayable an demitndt
Cash credit-(rom banks :
UCO bank 19,113,345 19,391,133
Punjab national bank 60,2§J,29z, 47:705,350
Allahabad bank 115,255,445 93,132,448
194632082 160,225,9)1
Cash credil bas been (i dby funy of banks consi ing of Punjab Nutkonal Bank (PRB), UCO.bank and Allababad bank. After (fib.) ;[pn of regtucturing
schwmg. :qtcﬁvofmm 1 Scpleuimr’w]z :the Inlerese rato on mfruduled casti eredic liniits 13 3o be shacgeid at base rule + 75 bp with & mlramum ﬂ‘ ) (He!u 16 fiase
raio oF PNB). The eamo ark- secured pgainst first cliargo by way of bypotheea(lon of eittire otk débis stock of the Company and all other curreit: um; of the Conipany on
pari passu basis aid extesislon of ypslicoation charge on all fixed assets of yhe Companiy, It s furtbier sccuied by the other securities as specified in Nodo S.
8 Trade payables . Agpe3l ‘Murcl 2616 Af ALY Marl 2018
~Total oulsundmgduu lwﬁero il sdl) esteeprises (Refor Yo note 28) ) 630;2?5} -
Tolaloulmmlms&cs o partlet other than micra wnd $mall coterprises 1,004.921,169 $38.870215
Total e LiSG0NHES _Ssegrans
4
¥ Qe curreds Habltltes As at 3[ Marcli 2016 As Kt IEMpreli 2013
Current-tiathilfles of lona-nmibunvmnqx' 200839250
Tnteredt dcervied Teiite.
Tnterest acerised mdmmmw ss:ss&,:& 82,895.725
Capital ereditors 543,074 6,047,323
Secuuydopaﬁmypm 17,067,452 15.923’ 005
zo,wo.tho
Advanclront Girsoniérs 82897 oy m
Bmployes rala(od payrlles 55,089, 237 8?‘75&!89
Stturory dues paysbhe:
deaomdﬂmm
49 ARCSEMard 5016 Avat 3t March 2015
FA%H,19 o
sda76s

e e

TR




Bbgdn mmmmm?mumed

Aot by Mm'kwndi‘ecsmm&e)

Ciftpaiee ot
'raut

Lomradvitad &

Depretiation znd amortisation,

Net block

T On disposalef Balence:ayat Ealsncens at

Piclvlle  estuens 31 M3rch 2015 31 March 2016
. 272,85 849 24816350 e 54,874,942 172,521,907
« 2,363,167,176 24457464 - 990,078,858 1,575,088 288
- 7,071,456 716,166 - 1,825,584 5,245,932
- 36A96,162 3,408,188 - 13,605:575 22890587
4 49,413,811 6,089,849 - 17,162,531 52.251,280
- 13,118,135 "‘969 010 - 6,814,495 6303638
- | V8224,16% 4,369,240 - 1533129} 2892872
- 3759, 680,150 871837239 257856,06T - 1.132.693.306 1,619.994484

- wt,%‘lngﬂ, 43,549.963 60918018 - 104,467,983 A
- 32 s i . &3 - 15,006 37.494
s km‘.ﬂm&&.& ABAS824S E0924,750 - 104,452,989 3TATS
T 25pRaTs | 915355488 SIBI0S07 = 1244176355 1.630.031.978

Depreciafion 2ad amortisation Net black
Balance:as &t Balancessat  Fortheyeac  Oadisposals/ Bulanee a5 at Balance as a1

31 March 2015 1 )\.pril 2014 adjustments 31 March 2035 31 March 2015
271,803,099 24725341 24,433,451 - 59,058.792 201,744307
2,55%,619,725 341,876,269 225,715,455 - 765.591.424 1,593,028,301
TAOT496 393252 716,166 - 1,109,448 962,078
36,112,772 §£2%842 3567445 10,197,387 15915385
49,413,811 6/057364 106,595 11,072,662 38,361,129
u,ax;m 2833931 - 3,845.485 8816375
: 7201808 - 10.962:051 . 6882972
263575316 106893 871,837,239 1.881.690,547

L' ‘x
104467, 983 26,139,602 17:410,358 - 43,549,965 60,915,018
52500 1562 612 - 5754 4216
RUTET 2634 V7417080 - 43.558,249 60962234
2BSBHEDE 629509955, 255,992,396 106893 915,395,488
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Dhndra bstgruationat (huding Privale Llaited
Mofes 1g the Muanclal statementy fod the yemr eisded 34 Mavel 2016
{Amount In Indian rupees wiless vlated ofhcavise)

3 Lang-teru toand snd advamues
(tinsecured, considered good. wdess wifierwese statvd)
As w31 Mawch 2016 Asat 3l March 2005

Ta parties oflier (lusn relnted partles
Cepligl edvances 28,770,140 42.4)) 464
Sceurity deposits 496,277,747 603,098,964
Prepaid cxpensas . 2243939 28,469,701
Advared 1ax (o6t of provision oF Rs Nil {Frevious yese Ra. Nil)) 187,009,217 ¥ 111,826,691
Less 1 Current partion offoug-tren tuzoy and agdyances?

5,893,456 6,032,579

P'repaid expeusos . :
__128,603,039 799,774,241
*Dlsclased under short-(efm toans and edvances (Refee (e nole t7)

(3 Olbetngn-curvont niels
(Uiiseenred, considered gowd. unfesy alenviso st

As at 3 March 2016 As ai 31 March 1015
Bank deposits (e 1o mature afier 12 months fraut it reporting dato)* 68,675.834 5,942,205
Infeyés) reenied on fixed.deposits 18,199,292 12,754,300
86,875,126 4.64,508

* Represents fixed depositsunder licr Bnigunting o Rs: 68,675,834 (Previoos year Rs, 75,942,205).

1§ lnvenigries
Valwed:qtithie fowur f cas! qnef 16ef reclisably wilig) &
Asr(3) Maech 20[6 AsaLIL MAreh 2005
1743077 1930208

a0 LRI

Syoresacd spases

(6 ThtsRécetvabies
{Unsecrred, canstdéred good. imkiss affieneix stated)
As st 30 KToreh 2006 As 8631 Mirel 2615

Ooranding!foraperiod rere than sixiiiiths sy ihé datsthoy we doe bor pagment

& 00, good 57102,650 367,887
G Attt 190260 01885y
“LassL PoA o Tar doui ) debis (1, 199:260) 1452y

Y . L5

Oiftierrecclvabler = Cunsidered good 2365 Rl

XTXIVEES I £ T

16
STAUSIMarch 40t Aeav3T Keare20rs

e I
2L
Ty
12

3 Ipladel fised Jeponiis uider Ean wvcesing (o Ws 1VAAAS] (Frovious year s, 10,841,718);

UGty Sonee TR s : e ‘
‘Detitts s bank bitancevdeposlis AYRATRREIIOE  AvASURTNE6YS

TR depogi(s i 1 pmatiis i 17 svarlis 6 e st

i ST Y I

Bink dégunulis dusth nid(irs Mer 1 Zmontbis ol ke aie hacRited nder {ifier Ron-chiiel &340ttt

leied do motd 13) -

R |
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Dby inteenacienal (todin) Private Limlted
Noles 1o the Aunonclsl stnteasients (ye {he yenr cudled 31 dMorch 2016
{Amouat in Indlan rapiecs unless xtacet otherwise)

17 Short-ierm toans snd advances
(Unwecured, condledered gernd, inddesy otficrma said)

| Ax at 31 Afarch 2016 AsRL3I March 2015
Cuirenl portion of loug-1em lvans nui advances {reler Lo nole 12) 5.89) 456 6,032,579
Prepald expenses 3.004335 | 2,916,782
Securily deposils 2.054.000 ¥ 1,076,000
H Sesvice Lax coedit reccivalle 1,651,309 47,482,318
Advarce (o soppliers 730,107 422,915
Advance to employees 17,822,160 1,956,048
Amount pakd ynder protest 4,000,000 =
Oiler advances 316,867 10,451
Ta rélated parties -
Loan to related party? 44436502 52,079,274
159,508,756 : 111,976,374
| i *The unsticured 16an 1o refaled pasty cavrics imercst at a réle-of £1.25% per énnuar (previous year | 12 per sivoti). The loan is repayzbla on demand.
&3 Otber corrend siscls
g e 7 sy sicie
(Uhssecured, conddered good. untes otleryis: sialed) As M31 March 2016 As ni 31 Marcl 2018
f [nleres! aegrued on flxed deposits 1,841,250 RI4614
Initesest recoverable an toan Lo celwtcd pmty 4,896,732 5,1B9,662
Inswsanca.claim raceivable - 4,073
} i
} 4 &#
6,739,982 5188349
|
¢
"
i
{
: R §
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Blazaliat Tnteequtipnal (hadls) Private Limlied

Nofes o the finnaclal stateuicufs lov flie yeas ended 31 March 2016

{Awouat In Lidlna Ropees unless sinted siherwise)

19 Revenue trem opreations

20

3

Sale ol sevviees

Digak up of veveane front scvices repderad
Caago luurdling veryies

Namp handlugy services

Olhars

Other bncome

Integest an fisend depochis

loterest on loan (o (elatedd pacgy {roferiiolp 33)
Iaterest on meome lax refund

Net giln ou nocount ¢f feeign eschaige Muelustion
Liabibiics o kniges requiced writlen back
Miscollineous income*

Year ended
31 Murch 2016

Year ¢nded
33 March 2015

1,540,105,615 1.229,950.495 _
1,540,108 615 1229950495
§
401,992,564 328,782,543
1,060,737,8%9 816881162
P 17.978,(82 GIISEMU2
1540105615 1218550 495

Vear caded
31 March 2016

£.901.713
3440813
343,420
24,186

1334291

Yearended
31 March 2019

B,295,296
3,766,291
1271.618
362,657
94,865

16,805,727

* includes peiog-patiod income of B, 7,403, 283 (Previous year Re. Nil} on ncsount of (gyémal of bonus axpeaso recognised in tho

previous yers,

Erployee benefils

Salasies, wajes aod. bonus
Gratulty {refer now 34)
Compensaled absences {oefér nofe 34)

Coaltiliailéns & peovident end qitier Ninds (refi niote 34).

Siafl el b ox(ases

Flnante costs

Inleres] expense

Oilagr expenags

Cicentsd S

“Technical-fexs

Equipment hirp cligryes
Powerond tbﬂ

Unifisrch and livorics
conmm;iﬁm oFStorexnd spares

Year ended
SUMaehI0I6

SN
70,37
4426191
50,799,980
14892737

7507
Yeprtrdéd
31 March-2016 -
§75:100,695

Yeir ended
31 March 1015

499,665,335
9.512,070
1,951,296
45,909,405
12,284,769

T

Yew caticd
31 Mareh 2015

383,207,154

T

Year‘uuded
MMaredi 2016

383,207,154

) Ye)ormded
34 March 2018

396,280 388
21,668,354
2,300,672
umw
B, 50155“
23,575,616
UZM 636

18,382,769
u.’m b

1,004,809
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ithadeg Tatecnatimal Qudia) Pebsate Limied
Foates oo e Gaeaciul statioents far e yexé tasleyd 21 Ml I6ia
ftaies b Jolas vupevs molens aaten allieniy)

1 Contlngens Llablibten

Parlculin Ay atJ] Masvh 2016

% Crplial 4nd ofhér commit ety

—
5, No. [Farlcotam

2 6|Ixr oo iinenid

6 Eamlugs In foreipe tuerensy (oo oaih Dusls)

TASuALAM

fAmoment ot Pr}

A u) 3) March 2018

f0.594,%7

Rt T

Amtovat la
For e year ended
\I Afnrch 2013

Fer the yosr crdod
& fiurcipubacs 2 Nrek 2416
T [Bate 6F srvies 408,048, 150 ug,mgzﬁj
27 Eapeudltiee i farclgn cucioney
— o —— {Avsount1a RE)
U [ For tha yearcnded For (he year caded
Bafsge | Enctiuiaby 31 Biacck 2016 31 Marct 2014
LT R TRy L wah e s Sl S s i D e R T s 33,143,036 21668354
[ Teaieling enpivdes C > = 1218) 1,06.7K)
Al wid peslcediigal i i 77 g .
h_!tgﬂlmw ExeirEy W 1,356, 8404 1065016
kL] Dixlosuie ma required pddoribi Mln-v;.ﬁ!il!) and Medldad Egicrprl ¢4 I i Ar{; 2006

Tho- mw Ilnideﬂlil\admmbpmm Havie peoivikd  gouds 69
Mk:m, Smllmmm Ealerpr sk Act, 1) (Msr J

il vl the Lompsicy,

¢ ; ta g Compaay sl whlch qualify sengier Uhe-defisition of.micro ud roall edtorprisos, ax delfined ipder.
il e chitorus b mdmmmmlqwmwuuu argh 2016 and 3

CADant ta Rs,
Acat 31 Macch20561]  AvisdL Barckasis
i 3 = #ir - BE:] e
Vi AU OF Lukesés phid y b o ik m\iﬂ&%ﬁmm Mnmﬁn@fﬁdﬁt%w&ﬂ, 08 (MR Act: 2006) - .

g sbyincins mide 1 ks las : % X T e &
mumwuwumwnwhmnmm 6 ol iz aeeak kltleenpmln{cadw - -
aamnmmmwufwws_ bl specilsd widet Msm% )

St : 300
i oo of e A i = 1) il o (1 o TR e wtren B Imereyt Hucs vk sbows : B x
mmlﬁmﬂ \eunmnmup&mwmqm%mmm m@rwnwa A 2005

2 CHPvalseel mpitts

i G Mm«n Tt Tt A, TG




Dhadrs lotcrnatienal (Idiia) Privare Limited
Nojes in The Misanglal dtatement far lic year cuded 31 Maceh 2016
{Aaknt 16 Indlad rupees nintess gafed wherwiw)

Ji Eaqulap pei xharg

] ! 3 Year ended Year coded
5o |Panticetary ) 31 March 2014 Yl mm 2018
ulo  Parviialder gin BL) s . @8I ATH] ]
1 7 y mambar of ooty shan ing dnring the year Qro of dhaie) © 36,836,320
Nnmi’uil iyt of eqully shavs gl [ ) T 16
| Baaie éapuda, §) per st EANID (i Be.y 18,00}
[__4__[Diluted edining/fless) per sbies (410 03 RS | = (i8.00)
HNolc:
T drdg € Iy Ce iblg-Frefe Blres and Fully Conqrulsory ¢ Db itto eqully, If niade; Wenikd e |hﬂ;|‘lbn‘d’rudm clug Wie Jogs pict

of
share snd wopld’ lhttdam be nod dplwh\z Iknee, sush mn\vntm has not boto canthdérod for 1l pumos.,orcoumuln- dilutive earnlngs gor chae

32 Seiicdt séforilog

Dusiness Seipritat

The tomm‘: lmh;m uqi\-n; falfs withto a sniglebusees sepnaent | ;x‘rculuing Gyomad Huodlag Seviovs a1 seven dorxaiic afrparth (v Indht Therofore, seghen] reporting
p Sianedacd - 1Y Qi Segasnl oEpaiting is nor apphicable

i Geogriphbéd! Begmeut
| / Vi Coupingy epsertes within Il wnd glocs 0ot e operfions fy L wilh difFicid rishs mud retun. e, 1) 4 TR AN stagly geogsapbleal pginent,
] 33 Digk as perA tnye Standual.(A5)-18 “Relajed Purty Disclopures™
i
! A Reladod ity g pature of retaled pcty relaflonihip wheré contied eabist
vigton of-peliiionsiily Nimo of che picty
Tstsig confrolf Key: ¢l Me. Prem Baf) (Clusisman, and Managing Dimclog
Bame.of (b2 pariy 7
! TOI Infermatisial Yudix (Privife) Lindied &
| My [tiyav 833 (Dlrxtor)
i M5, Noclaon lafa) (Relattee of Dltdeqde)
{
! :

\ Putleatars o AL |-
| :
| : ) —
i | a -
i |
é — 2
Kully En ry. Conteetid 4

Tndivfdua m- Tisin r«:‘mffkwm itif |




' 7

Dhayen Istemationat (Trdln) Private Limdicd
Rotes to the Nuancid statements [ the gear codvd J1 Alaceh 10(6
(Arsemat In Tadian oepres oniest stated oiere oy

C. Related party balanccy

¥ (MWHI la By

§ Mo Parthalsrs At 30 March 2016 | As4l3) Karck 2015

1 |Qihér curreal Habllliies {Eaplo) cc reluced ggvn];[n] o —— =
Indficidanl exeriig conlid Ky sanipesen? persinsel e = A
M. Fesnt Bajaj = 2A7)85%0 34860

F'i 2| Trade puyshies (Renl payahlc

=t "Tlnnh'hhal erereItg courvl” kst oo cwian peysanael =
M. Presu l’:_l&! 9.460,167 4

> 3 mmthlnmnu yully twﬂlﬂ“cmfmughc'mium! —

| exercising control: hey iy SRS
Me: Pran BT N0 127,800,600

%

4| Log-term tonnt amd ndnnmm(lw (o rolitcd party} -

Eater prise where key monvaormnet fers:enidlhoze pieant infio s = 2
TO! Inrrastional !ndh [Peivare) Iiudl«i L 44,436,522 307921
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BITADRA INTERNATIONAL (INDIA) PRIVATE LIMITED

BALANCE SHEET
As at March 31%, 2015
‘ Particulars . ) VN°"- As al 31_(1;;1.?!1,20!5 7 As at 31 M.A"'h' 2014
1. EQUITY ARD LIABILITIES
1 Shareholders’ funds
{a) Share capital 2 598,588,100 598,588,100
(b) Reserves and surplus 3 (1.925,240,446)  (1,326,652.346) (J.175,165,485) (576,577.385)
2 Non-current llabilities
(a) Long-term borrowings . 4 3,145,109,240 3.343,576,843
(b) Delerred tax labilities (Net) 29 . -
(¢) Other long (eam liabilities 5 - 17,135,674
(d) Long-term provisions 6 32,764,178 3,177,873 418 19,465,529 3,380,178,046
3 Current liabilitics
(2) Shodt-term borrowings 7 160,228,932 104,325,185
(b) Trade payables 8 501,515,563 260,135,287
(¢} Other current habilities 9 719964 862 333,962,096
(d) Short -term provisions 10 3,113,296 1,384,822,653 2,471,822 700,894,390
TOTAL 3,236,043,725 3,504,495,052
II. ASSETS
1  Non-current gsseis
(a) Fixed assets ;
@) Tangible assets 11 1,881,690.547 2,080,432,036
(i) Intangible assets 11 60,962,234 78379314
(iii}  Capital work-in-progress 1 - 19,096,540
(0) Long-term loans and advances 12 831,785,193 964,488,003
(c) Other non-current assets 13 101,138,223 2,875,576,197 101,433,396 3,243,829,289
2 Current assets
(a} Trade rececivables 14 233,392,834 185,814 237
{b) Cash and Bank Balance 15 25,488,559 29,006,893
(¢) 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

TOTAL 36078 . . ___Ssiavsbs

- 5 R fict - T —— —
Notes to financial Statements
The accompanying notes are integral part of

these financial statements.
In terms of our report atiached T For and on bebalf of the Board of Dire\tors
For V. SACHDEVA & ASSOCIATES Bhadra International (India) Pvt Lim
Chartered Accountants

Firm Regd No. 004417N

- 9:—4 e “\ . —

. Sachdev) Prem Bajaf Hiy}pv Bajaj
Proprietor Chairman & Managing Director irector
Membership No. 083435 DIN No. 00770351 DIN No.0| 113831

R\ =2
- Vikash Misrs
Place: New Delhi Company Secretary

Date: 28/09/2015
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.~ BHADRA INTERNATIONAL (INDIA) PRIVATE LIMITED

STATEMENT OF PROFIT & LOSS
For the year ended 31% March, 2015

Year ended " Year ended
Particulars Note 31st Mﬂl’t}l. 2015 3ist erc‘h, 2014
(In7) {In ")
Income:
Revenue from Operations 18 1,229,950,495 1,065,055,740
Other income 19 16,805,727 21,541,387
Total Revenue 1,246,756,222 1,086,597,127
Expenses:
Employee benefits expense 20 563,533,355 475,062,357
Finance costs 21 394,470,167 363,985,524
Depreciation and amortization expense 11 285,992,395 270,330,384
Other expenses 22 752,791,266 650,913,550
Total expenses 1,996,787,183 ‘ 1,760,291,815
Profit/ (Loss) before tax (750,030,961) (673,694,688)
Tax expense;
(1) Current Year Tax - =
(2) Deferred Tax Liabilities/{Assets)
Deferred Tax Liabilities
Less : Deferred Tax Assets - -
Profiv/ (Loss) after tax for the perfod ITS&QJOI%II ‘6’73#6&&!
Earnings per equity share 33
(Nominal Value Rs. 10 per share)
a) Basic (20.34) (1827)
b) Diluted (20.34) (18.27)
Summary of significant accounting policies and 1-41
Notes to financial Statements
The accompanying notes are integral part of these financial statements.
Interms of our report attached " For and on behalf of the Board of Dircgt

For V. SACHDEVA & ASSOCIATES Bhadra International (India) Pvt Lin\jted
Chartered Accountants
Firm Regd No. 004417N

{V. Sachdev) Prem Bajaj
Proprictor . Chairman & Managing Dircctor
Membership No. 083435 DIN No. 00770351

Yikash Misra
Company Sceretary

Place: New Delhi
Date: 28/09/2015




BHRADRA INTERNATIONAL (INDIA) PRIVATE LIMITED
CASH FLLOW STATEMENT AS AT 31™ MARCH, 201%

bty 73 ¢

Particulars Currest Year Previews Year
i014-13 2013-1¢
A.CASH FLOW FROM OPERATING ACTTVITIES
Net Profitf{Loas) before Tax (730,030,961) (673,694,688)
Noo-cash sdjustmenl to reconcile profit before tax o net cash faws
Depreciation oo fored Asscts 285.992.395 270,330,384
Forcign Fluctuation Exchange Loy’ {Gialn) from Capits! Gonds - =
Unscalised Poreign Fluctuation Exchangs Lose/ (Gain) 302,511 (2,706 566)
Provizion for Doubtful Doubts - 893,404
Provision for Weallh Tax 332,023 156,266
Amortizalion/Write off of Misc Expendituse 8,770,000 8,720,002
locome Tax of Eardier Yeary - -
Other Pror Penod Expeoses 2,360,395 1.359.7%9
Capital Advanoes written ofl - -
Inierest Income (15,336,405) (15,834,513)
Interest Expense 383,207,154 672,128 574 348 811,965 611,780,731
Operatiag Profil before Werklng Capital Changes (77,902,387) (61,911.957)
Movemen( la Working Caplaal:
(Increase) / Docrease in Trade Receivable (47,578,597) (41,803,198)
(Increass) / Decretse in Loen & Advances 87,689,776 (72,609,901)
(Increase) 7 Decrease in Other Cument Assets (6,772,468) 27,866,276
Increase / (Decrease) in Trade Payables 241,380,276 155,030,650
Increase / (Decreass) in Other Curvent liabilitics 191,141,066 (36,418,754)
[ncrease / (Docrese) in other long term Labilities (17,135,674) 1,851,795
Increase / (Decrcase) in Provisions 13,764 366 6,089,153
Effect of Exchange Raic change in Movement in Working Crpital (296,093) 462,192,652 2,683 234 42,689.255
Causb Geaeraied from eperations 184,290,265 (19.224,703)
Adjustments for Direct Tazes & other ltems
Prior Period Expenscs (8,860,895) (1,359,789)
Direct Taxes Paid - (156,266) (187,741)
Net Cash Flonw from Operstng Activities  (A) 375273104 (20,772.23)
B. CASH FLOW FROM INVESTING ACTTVITIES
Purchmic of Fixed atsots (69,833,826) (80,762,681)
Increase/ (Decreasc) in Capital Wock-In-Progress 19,096,540 (19,044,040}
Foceign Fluctuation Exchange Gain/ (Losx) = .
Capital Advances written off - -
Mgovements in fixed deposits with Banks (8,474,827} 8,290,845
Interest Recerved 15,336 405 15 834513
Nct Cash flovw from Investing actividies  (B) {43,875, 708) (75,681,363)
C. CASH FLOW FROM FINANCING ACTIVITIES
Procoeds from 1ssue of Share Capitat - -
Pr ds from Security Premium Reserve - =
Interem Peid (314,981,264) (336,591,506)
Procoed/Repey of Un d Loan 35,000,000 -
Increase / (Decrease) in Loag-term Bormowing {233,467,603) 228,931,779
Incresse / (Decrease) in Curreni Maturities of Loag - term Bomowings 126,635,810 164,046,505
Increase / (Decrease) in Short term Borrowing 55,903,747 40,260,650
Net Cazk fiorw from financing actividies  (C) {330,909,310) 96,653,427
Net Incresse/ (Decrease) bn Cush & Carb Equivadents D=A+B+C 199,832
Cash & Cash Equivalents at Beglnning of Period 28,763,729
Cash & Cash Equivalents at Eud of Perbod 28,963,561
. Compontats of cosh and cash_oqnivalents
= Cyshron band- - — —— o 1086 -

Imprest with branches . 1,632,639

Om Curreat Accounts 26,066,038

Deposit with original matirity moro than 3 eonths but bess than 12 montbs
Cash & Cath Balagces ot End of Pesiod (Refer Node-15) 29,006,893
Less: Effect of exchange Raie exchanpe bn closing balasces of Cash & Cask Balances (23,352}
Less: Deposit with oniginal ity more then 3 ths but fess than 12 moeths
Cash & Cath Fquivalents i the cxsh flow statement 28,983,561

Notes

(a). The above Cash Flow Suatements hat been preparsd under the “Indirect Method® as set out in the Accounting Standard -3
(b). Figures in brackets denctes outflows of cash and cash equivalents

(¢). Previous year's figures have been regrouped whercver necessary.
A

lo terms of our repon atached
Fer V. SACHDEVA & ASSOCIATES

Placs: New Dethi
Date: 28/09/2015

Prew Baja)

Chainnan & Managing Director

DIN No, 00770351

Tt
Vipha Mahafan
Chief Finance
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BHADRA INTERNATIONAL (INDIA) PRIVATE LIMITED

Notes forming Part of Financial Statements :

Significant Accounting Policies & Notes to Accounts attached to and forming part of Balance Sheet as a1 3 1'st March'
2015:

NOTE 1
Significant Accounting Policies followed by the Company

Corporate Information

The 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 8ll 7 (Seven) Airports &
Cargo Handling services at the Chennai & Kolkata Airports.

The Financial statement have been prepared on a going concemn 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 sharcholders in the FY 2012-13 enabling the
continuity of normal business operation. The management is confident of jts ability for meeting its obligation and
continuity of business 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 acoounting standard are dealt

in the appropriate paras in the notes forming part of the financial 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 {ime between
completion/rendering of services and their realisatton in cash end 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 preparation of Financial Statementy

a) The financial statements have been prepared as a going concern on accrual besis 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 of Chartered Accountants of India. )

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

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 acoounting standards or revision to an existing accounting
standard or revised Schedule VI are dealt at the appropriate paras in the notes to accounts of the financial statements.

- —— _[ ﬁmiom [!i_. ![ﬂ;r ———e——————— — - ——— -
The preparation of financial statements requires estimates end 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 and expenses during the reporting period. Difference between the actual result and
estimates arc 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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THIS AGREEMENT MADE st New Dellithis 29 = _diy of NS qwe
Thousatid Ten between AIRPORTS AUTHORITY OF INDIA, a body corporate constinued by
the Central Government under the Alrports Authosity Act, 1994 and having its Corporate
Office ‘8t mummmsnammmmmmn
alullllls Ahmud!bud. Gom ﬂﬂnmmﬂmm Amrisar, Jalpur, Guwahatl,
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i3 for mitintnining lmnmmﬁdmdﬂm&;rxmmﬂm' 5 Pt lﬁMﬁMmlmﬂam

ANNEXURE -VIL




23k

AND WHEREAS the leensve had submitied a render to the Awhority for
providing such Groand Handling Services to the interested alrlines at Trivandrum, Call
Coimbatare, Mangnlore, Tridhy Almpongs) leeated at Sauthern Region under the ol
supervigion and Mlmtn!umlun of the Aughorfor

AND WHEREAS the Liccnswe has been grantid the Hoence for providing Grousd
Handling Services ‘within the ambir of Airports Awthority of India (General Manpagement,
Entry for Ground Handling Seivicesy Regulations, 2007 atso forming n pare of this licence
agrevment at Trivandoum, Calleur, Coimbatore, Mangalore, Trichy Alrport(s) locared ur
Southern Region under the conwol, supervision and adpdnistration of the Autlosity;

SAW THIS AGREEMENT WITNESSETH AND.F IS HERERY AGAEED hy and
b dn?mﬂﬁhutwufoﬂowt.

Ma)  This icence shall commence on the &_Q&'_@day of 2010 and shall be valid for a
of 1th years fro HVG bess  terminated

eartler under the pravisions of A@mmmt

1) The licence for ground handling eperation {5 subject w further exvenslon upte
S years on satisfactory performance & on revimi financial teoms at the sobs

diseretion of Ml

Her  In case of privateationdeasing our of the alrport(s), the wnexpired porind of
Heence - agreement for Ground Hadig Sorvices shall be honoged by the
praspective kmfo;-ema(sj of such drp-utt(s)

&

oy to the Authority, amount of gross tamover relased

royalty us por followdng detalls «
Addltional ~% of ¥ G191 %
qmtiil royalty
ble to AA)«
("l llt m
. @ o .
12600 | 16t * | 2RO

/ jeffiual gross turnover which will be thie actual wemover dmias the year
;llc mm!mum mnwct (M indicated tn cn’lmm z ahm), whitheser is

B(a)  The amotint of grose tumover mh el xoyalty sl e payable and be paid by the
Poge 20fd4

erBhadra fnle ;3 ﬁ&vyiﬂ)%—*‘

Director Novla Danma klﬂs
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Livensee o the Alrpon Directar, AAl @t Trivamdrem Afrport, every momth kn
advance on or hefore the 10th day of every English Calendar month. “Irivandrum
Alrport would e the coondinating unit for billing muposes for the Atrports in the'
Region under the Licente Agresmont,

3y The amoumt of sddidonat royaly @1 wsre/percemage on the basls of acusl gros
: mover as over and above the AAl prescifbed annual tumever shall be payable and
i be paid by the licensce 1o the Alrpost Diteetor, AAL, Trivandrum Afrport for every
- quarter on or before the 10° day of the calendar month immedintely following
wach quarter, ascompanked by a wmplem acovunt of the gross onover for each
quarter ending 31 March, 30"June, 30™ Seprémber and 31¢ Decesber every year
showing its gross turnover during the relevant quarter and setting out caleylations
of the smount of royalty as aferesald duly certified by the el Acpountanis,

B3 The licensee s required 1o furnish provisional wmover figures 1o the office of
the Alrport Divegror, Trivandmum Alrpor gs 7 yrn Alrport is the coordinating
%n;:mﬂllhmnmm dusiig firsy week of every month based on which bill

be raiiad, ¢

The Hcensee will be required o fumish audited wrnover saatement once fn six
manths and difference on the soyalty, I any, will be pald by the party and sho
provide, the list. of airlines and the detail of services provided to concerned airfines
ar ‘Trivasdnim, Calient, Colmbatose, Mangalore,: Tmhy Alrports located m the

Southern Region respectively,

3(:!.’:/% ficensee will be given six montha/ L0 dws thme ax gestation pecdod Trom the
dare of wward for getting up the facilities at the mmmc regions.

% mummwmmmqﬁ)mhm tmﬁubiemﬁm Teensee of the
N  Panedoi 14




ALNEE

offlcor, for the dme belog guthorfsed by or enrusted with he  fonclons,  dues
and powers of the sald  Alrport Director{s)/Incharge in respect of the respestive
Aleparts, under hig charge, of any ather officer authorised by the Chairman of Almposfs
Authority of india.
78, Al disputes and  differenoes, arising owr of or, i any way, wuching or
cancerning this Agreement, (except those ihe decision whereof is othenwise herelnbefore
expressly provided for or 10 which the Public Premises (Fviction of Unsuthorised
Oocupants) Acr, 1971 and the rules framed hereunder which are now in foree or
witlch puy Iwreafier come in to foroo, are applicable) shall be referred 1o the sole
arbitration of a person, to be appolnted by the Chadrman of the Autharity or, In case the
designation of Chairman is chianged or his office (s abalithed, by the person, for the Hme
belng entrusted, whetlier or not, in addition to other functions, with. the funcions of
e Cliateman, Alrports Authodty of India, by whatever dedmmﬁm such person may
be enlled, and, if the Arbltrator, so appolated, is umh)a or unwilling 1 act, 1o the
w&axblmnhnsofmothupcm mba' wly appoineed, It will be no
abjection w sucyappolitmeont that the Arblirator polnted I a gavam of the
Authacity, that he bad o deal withi the roatters lowtﬂt ug‘ Agreement velates and (ha
- in the eourse of his ditiey, at such servant of the Autharity, he had exgessind views on
all or any of the mauers in dispure or differentes. The award of the arbdtrator, so
- uppolnted, shall be final and binding on the Pardes; The Arbiuator may, with the.
- consent of the parties, ¢ from time 0 tine, llntime!ormﬁngmdpuhﬁmhs
“the aweard. memm&mmmnmnu Dellﬂ.
79 This Agreement shall be governed ' N
0, All matters, claims or dispotes arising out of or anywais relat

~shall mem:omaewdudwkrlu&cﬁmordumumorhwiu lm!h only,

!H Wﬂﬂﬁl«ﬁh WHEREQF the mnlu lwrm hm tmetllt!d than prﬁmt: the day angd
smi«lm and DELIVERED by e withli named
ummmmv OF INDIA by s M.
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ANNEXURE VT,

Airports Economic Regulatory Authority of India

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

Financial|2005-20 [2006-20 [2007-20 [2008-20 (2009-20 [2010-20 [2011-20 [2012-20 [2013-20 |2014-20 [2015-20 [2016-20 [2017-20 [2018-20 |2019-20 [2020-20 [2021-20 [2022-20
Year 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Domestic(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 |6062.88 [6438.24
Landing
Optimisti
c

Domestic|0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 4398.00 (4672.00 (4862.00 |5270.00 [5597.00 (5944.00 [6312.00
Landing
Mostlikel
y
Domaestici0.00 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 (S164.60 [5485.06 (5825.12 |6185.76
Landing
Conserv
ative
Domeslic|0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 4395.00 [4672.00 [4962.00 (5270.0C [5597.00 |5944.00 |6312.00
Landing
Tatal
Internatio|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
nal
Landing
Optimisi
c
Internatio|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
nal
Landing
Conserv
ative
Internatio|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 (4311.00 |4612.00 |4935.00 |5281.00 [5650,00

nal
Landing
Total
Forecast |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
Error Cor
rection
Band Op
timislic
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Finan cial[2005-20
Year 06

2006-20
07

2007-20 [2008-20 [2008-20 |2010-20
08 09 10 11

2011-20
12

2012-20
13

2013-20
14

2014-20
15

Airports Economic Regulatory Authority of India

2015-20 [2016-20

16

17

2017-20 |2018-20 |2019-20

18 19

20

2020-20
21

202120 |
22

[2622-20
23

Forecast |0.00
Error Cor
raction
Band

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 (0.00
Ercor Cor|
reclion
Band Co
nservaliv
o

0.00

0.00 0.00 0.00 0.00

0.00

0.00

0.00

0.00

8000.72

8526.98 |9087.54

9684.36

10321.36

11000.50

11722.76
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