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1.	 Brief Bacl{ground: 

Mis BWFS is one of the Ground Handling agencies appoi nted by Mumbai 
International Airport Ltd. for carrying out Ground Handling (GH) at Chhat rapati 
Shivaji International Airport, Mumbai and entered into Concession Agreement 
"vi .h MIAL on 11.02.2016. Mis BWFS is the n w Independent Service Provider 
(ISP) and start d their operat ions/Ground handling services from 15st July, 2016 at 
Chhatrapati Shivaji International Airport, Mumbai. 

2.	 M¥I'P/ATP/ACS Submissions nlade by M Is BWFS for 2nd control 
period. 

Mis BWFS submitted their MYTP/ATP online on 14.02.2017 and submitted the 
Audited Balance Sheet for FY 2016-17 on 19.01.2018 (Ann exur e I). BWFS vide 
there email dated 05.07.2018 submitted ATP for FY2018-19 with an increase of 
10% from the existing tariff. Mis BWFS submitted the existing tariff which they 
have charged for its Ground Handling Services for FY2016-17 and FY2017­
18(Ann exu r e"1 ). Mis BWFS submitted the Annual Compliance Statement 
(ACS) for the FY 2016-17(Audited) and FY2017-18 (Unaudited) (Ann exur e III). 
Mis BWFS has submitted the copy of User Agreement for Mumbai Airport. Mis 
BWFS submitted the Copy of Concession Agree ent with MIAL for scrutiny of the 
Authority. Mis BWFS has submitted the projected volume based on business plan 
and Capital Expenditure and its financing plans year on year for second control 
period (Annexure-IV) . 

3 .	 P inciples for Determination of Aeronautical Tariff under "Ligh t 
Touch Appr oach " . 

3.1	 The Authority vide its Order No. 12/2010-11 dated 10.01.2011 and Direction 
No. 04/2010-11 issued on 10.01.2011 finalized its approach in the matter of 
Regulatory Philosophy and Approach in Economic Regulation of the 
Services provided for Cargo Facility, Ground Handling and Supply of Fuel 
to the Aircraft at the major airports and issued 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"). 

3.2	 In accordance, to above ment ioned AERA Guidelines and Directions the 
following procedure is followed: 

a) Stager: Materiality: 
Materiality Index (MI ) = Intl.AiTc ~att Movement at Mumb~i AiT~OTt XI OO 

g Total l n t l .Ai rcr af t:Movement at major airports 

The materiality index at Chennai Airport= 74086/330467 
= 22·42% 

The percentage share of Ground Handling for Chhatrapati Shivaji 
International Airport, Mumbai for the FY 20 4" 5 is 22-42% which is more 
than 5% Materiality Index (MIg) for the abov subject service. Hence the 
regulated service is deemed as 'Material' for the second control perio d. 
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b) Stage 2: Cornpetitiom AERA on provisions of the National Civil 
Aviation Policy (N CAP- 2016), vide Order No. 15/2016-17 dated 12th 

.1an,2017 decided to consider three (3) Ground IIandling Agencies 
(GHA) including Air India's subsidiary/Tv for compet it ion assessment 
at all major airports. As per he information available, M/s Celebi as & 
AIATSL are the other service provider which is rendering similar service 
a Mumbai International Airpo rt. Hence in the instance case, there are 
three Grou nd Handling service providers including 13WFS, and 
therefore th e service is deemed 'Comperitive' , 

c) Stage 3: Reasonableness of existing User Agreement(s): M/s 
BWFS has submitted the following User Agreements for Mumbai 
International Airport: 
a) Oman Air (S.A.O.C) 
b) Kenya Airways 

Till date none of the Users has complained on the Ground Handling 
services of BWFS. 

3.3 BWFS has submitted the copy of Concession Agreement with MIAL for the 
scrutiny of the Authority. 

3-4 BWFS has not conducted the stakeholder consultation with the users and 
submitted/justified to the Authority that they have started Ground 
Handling from 15th JulY,2016 and M/s BWFS is yet to identify/develop the 
customers/users. Further, M/s BWFS has assured AERAthat in future they 
will comply with AERAGuidelines and conduct stakeholder consultation. 

4 Authority's Exalnination 0 . h e proposal. 

4.1 The services rendered by BWFS for providing Ground Handling facility at 
Mumbai Airport are aeronautical services in terms of section 2(a) of the 
Airports Economic Regulatory Authority of India Act, 2008 (Act) and under 
section 13 (1)(a) of the Act, the Authority is required to determine tariff for 
aeronautical services. 

4.2 M/s BWFS started their Ground Handling Operations from 15th July, 2016 
and submitted the Annual Compliance Statement (ACS) for the tariff year 
FY2016-17 & FY20 7-18(provisional) for Second control period. BW S has 
submitt ed ATP for the lst,2nd & 3rd Tariff Year of second control period. M/ s 
BWFS has not submitted any evidence of stakeholder consultation meeting 
for the proposed ATP. 

4.3 Based on the ACS submission by BWFS a comparat ive scenario of revenue, 
cost and return on average RAB for the FY2016-17 and FY2 0 17­
18(provisional) is prepared and annexed as "Annexure-V". The Authority 
observed the following parameters in the financials as submitted by BWFS: 

a) Return on Average RAE for FY20 6-17 and FY 2017-18 stands at -57% 
and 1% respectively. 

_ -_ _-.---.-.- _ ­
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b) The turnover/profit % earned in FY2016-17 and FY2017-18 is -56% and 
0-42% respectively. 

4·4	 The Authority observed that M/s BWFS incurred losses in FY 2016-17 & 
]:t¥2017-J8 (provisional) mainly due to increased personnel expenses, 

4.5	 The Authority observed that Mis BvVFS in their submissions vide their 
letter dated 06 .07.2018 proposed/ requested for tariff increase of 10% in 
FY2018-19· 

sProposal 

The Authority, after careful consideration of the MYTP and ATP for Second 
Control Period, makes the following proposal for stakeholder consultation: 

5.1	 The service for Ground handling being provided by M/s BWFS at 
Chhatrapati Shivaji International Airport, Mumbai is "Ma t er ia l and 
Competitive" . The Authority further examined the user agreements 
wherein it is observed that the users have not raised any reasonable 
objections or concern. Hence in accordance to the provisions of Chapter V 
of the AERA Guidelines the tariff will be determined under "Ligh t Touch 
Approach" for the duration of Second Control Period (01.04.2016 to 
31.03.2021) and accordingly proposes to issue the MYTO for the 2nd control 
period. 

5.2	 Moreover in view of fact stated at para 4.3 & 4-4, it is proposed that M/s 
BWFS may be allowed to charge as per the proposed tariff with an increase 
of 10% for FY2018-19 and the same tariff may be continued for FY2019-20 
and FY2020-21. The tariff from the issue of this order to 31.03.2021 of the 
second control period for Ground Handling Services provided by M/s 
BWFS at MIAL, Mumbai is proposed as Annexure-VI. However the 
performance of the Company based on audited financials will be 
quantified/trued up at the end of 2nd Control period. 

5.3	 The Authority will issue the final order only after considering the written 
comments/observations of the stakeholder. 

5.4	 Tariff dete rmined as above will be maximum ta riff to be charged. No other 
charge is to be levied over and above the approved tariff. 

5.5	 BWFS should not exceed the tariff charges for its Non-Schedule Operations 
as approved by AERA for its schedule operat ions for similar class of aircraft. 

5.6	 In accordance with the provisions of Section 13(4) of the AERA Act, the 
proposal contained in para 5 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 Autho rity shall pass an Order, in 

.................... ............... ._---_ _-­
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the matter, only after consid ering the submissions of the stakeholders in 
response here to and by making such decision fully documented and 
explained in terms of the provisions of the Act. 

5-7	 The Authority welcomes written evidence-based feedback, comments and 
suggestions from stakeholders on the proposal made in para 5 above, latest 
by 220<1 Aug,2018 at the following address: 

Secretary, 
Airports Economic Regulatory Authority of India, 
AERA Building, 
Ad m in istr ative Complex, 
Safdarjung Airport, 
New Delhi- 110003 
Ema01: puja.jindal@nicoin 
Tel: 011-24695042 
Fax: 011-24695039 

S .~achendranatllan 

Chairperson 
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BirdWorldwide Flight Service
 

19thJanuary, 2018 

The Secretary
 
Ms. Puja Jindal
 
OSD II
 

AERA Building Administrative Complex
 
Safdarjung Airport
 
New Delhi 110003
 

Sub: Submission of "Annual Compliance Statement FY 16-17" of Bird Worldwide Flight Serv.ice 
Mumbai Private limited fo r its operations at Chhatrapati Shivaj i Internat ional Airport , Mumbai 

Dear Sir/Mam 

This is in reference of your E-mail cr.ri" December, 2017; we are herewith enclosing Annual 

Compliance Statement in accordance with clause 10.11 read with para A1.9.3 & AI.9.4 of AERA for 

financial year 2016-17 with Audited Financials of the company for FY 16-17 for your kind
1along

references. ' 

We trust that you will find the details in line with AERA guideline and requirements. 

Kindly acknowledge the receipt. 

Thanking you, 

Yours Sincerely 

For Bird Worldwide Flight Service Mumbai Private Limited 

Place: New Delhi 

Bird Worldwide Flight Service Mumbai Private Limited 
E-9, Connaught House, Connaught Place
 
New Delhi - 110'001 India
 

www.bird.in
 
Tel: +91 11 23418199
 
Fax : +91 112341 5679
 
CIN: U63000DL2016PTC290790
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BIRD WORLDWIDE LIGHT S "n VICE MUMDAI PRJVAT E LIMITED 
Balance Sheet 3 S nl 31st March ' 2017 . , 

I 

I 

20,478,656

611,225,252 
14,721,251 

I I 

Ila 

Amount In Rs, ( Amount In Rs.) 
.j 
I 

-. A 

AS :11 March 3I,Note As al M arch 3J , Pa rt iculars 
2017 2016 

m~~!H \!['ml ' . . ' .'.'~-'~"M' 5R;!lr.""~.j,,,,,,,.,,.,,;n ~' r~F -., ",~~~1Si Z'''''!i''''<~~-;''1~'jI ' t. 7~ ,.• fin,· ll, "ll'j,·~:i!ilmH i·rmlifi 'I ·!lI1ii -I'E "'1~i q;\I;~ "'!Ii.1~·~.:rm·~ I;,r;;~ ; "" rnll" ~t:f!j; ' t~:~ I '="E . .;. ~J)l I ; { ~ sr. 'L~~'.i!:~7I"*~~If'I: n.n~fii'??ij'Yrl ;i1W5~! ;J~ilill ~C~.El5Hh~tr~ir..ur."r.: !f~tll-iU ~n1 : 11 .. 1!I:i! U !tS lt~ ": :H ! j!.!~:' I .I :H l t:!i! III R5'~M !ii '~ i-f::nH, I ;j~h' l:: l f Jlf-lm ll.':" I G.~~!:-l !
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Shareholders' funds I 
Share Capital 2 467,500,000 120,000,000 
Reserves and Surplus 3 (211,503,434) (72,565) 

Non -current llubllities
 

Long-Term Borrowings
 442,804,011
 
Deferred Tax Liabilities (Net)
 

4 
20,933,735
 

Long-Term Provisions
 
5 

1,949,4536 

Current liabilities
 
Short-Term Borrowings
 59,619,950
 
Trade Payables
 

7 
71,992,431 5,178,770 

Other Current Liabilities 
8 

113,241,955 
' , ' :: 

9 
,10 1,619,945. Short-Term Provisions 

160,274,345 Long-Term Loans and Advances 12 103,286,625 
Other Non-Current Assets 13 35,305,4 16 

Current assets
 
TradeReceivables 13
 87,546,831
 
Cash and Bank Balances 14
 5,167,174 1,340,924
 

. ~ . .: .. .r. .' . . Sheri-Term Loans and Advances '.' .15
 . . ....:..·53,917,777 
. .: ... '. ". . 

TOTAL 
• . : ~ ' : ' ' , ' .: .. 1 ••: . :' • • ' . : " ' . ' . ' : . ; ; ..' . ; .. ~ : : 1' • 

968,158,046 125,t 06,205 

'--_.J....SJ~fi~ant AccountIng Polieies anti Notes to Accounts 1 to 35 

Signi ficant Accounting Policies and Notes to Accounts referred to above form an integral part of the Balance Sheet 

This is the Ila lance Sheet referred to in our report of even elate attached 

POl'S ha ilcnller }{Dnj 2.j & Co. Fo r and 011 behalf of the Board of Directors 
Chartered Accountants 
Fi ,'m Regu, No. 12491N 

~~~01'" ~ ~~ 
Shailcnder K. Bajllj , Rn dha Bhatia Ga urav Bhatia 
Proprietor Director Director 
M..No. 91615 Din No. 00003385 Din No. 00911852 

Place: New Delhi 

Dated: 4. '~ ~SEP 1~17 
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mRD WORLDWIDE FLIGHT SERVICE M UMB AI PRIVATE LIMITED 
Statemen t ofP rofit and Loss for thc period ended 31 t Murch' 2017 

( Amoun t ill Rs.) ( Amount in Rs.) 
Particulars Note Current yea." Prev ious Yea r 

Revenue from Operations 17 331,317,747 ­
Other Income 18 11,301,283 -


To ta l Revenue 342,619,030 

¥J[;i!I ~DEtI~~.i'jiliil~l&ll~ll..m~~t~ !\I £[i ~J!{i~~j~]~r~~fi ~1~\lit~ly~1§~~ ~r~tjJjj11~~' I ~l.~l%iili 
Personnel Expenses 19 161,123,581 
Finance Cost 20 17;816,345 1,281 
Depreciation and Amortization Expense 11 23,255,824 
Other Expenses 21 330,920,414 71,28~ 

Total Expenses 533,116,164 72,565 

III ProfiU(Loss) Before Tax (1-0) (190,497,134) (72,565) 

Tax Expense: 
(1) Current Tax - ­ I
(2) Deferred Tax 20,933,735 ­

Loss for the year (21t ,430,869) (72,565) I
I 

Loss per equityshare: (211) (0.07) 
Significant Accounting Policies and Notes to Accounts 1to 35 

Significant Accounting Policies and Notes to Accounts referred to above form an integral part ofthe Statement of P rofit & 
Loss. ·· . . 

This is the Statement of Profit and Loss referred to in our 
i · report of even date attached 

For Shallender K Baja] & Co. For and on behalf of the Board of Directors 

C harter ed Accountants 
Fir m Regn, No. 12491N 

~~ . 
. ~~ 

Shailender K. Baja] Radha Bha tia Ga l ray Bhatia 
Proprietor (Dlrector) (Dlre cto r) 
M. No. 91615 Din No. 00003385 Din No. 00911852 

Place: New Delhi 

Dated: .L5 SEP 2017 



Annexue ~ 

Annual Tariff Proposal for 1st, 2nd & 3rd Tariff Year for 2nd Control period 

Bird Worldwide Flight Service Mumbai Private Limited (Opcrntions at Chhatra pati ShivaJi Inte rnat ional Airport 
(Mumbai)) 

Maximum Rat e to be paid by Scheduled Airlines for comprehensive Ground Handling 

FOR M -14(b) 

Aircraft Type/ GROUND HANDLINGTARIFF RATE 
Category Tariff Heading 

(ICAD code) 2016-17 2017-18 2018-19 

Intcrnlltionnl - Passenger ulrc ruft 

CIS) 
Comprehensive 

Ramp 

63,100 
47,300 

63,100 

47,300 
69,410 
52,030 

C 
Comprehensive 104,560 104,560 115,016 
Ramp 78,100 78,100 85,910 

D 
Comprehensive 174,110 174,110 191,521 
Ramp 139,090 139,090 152,999 

E 
Comprehensive 205,060 205,060 225,566 
Ramp 164,520 164,520 180,972 

r Comprehensive 287,060 287,060 315,766 
Ramp 224,410 224,41 0 246,851 

Inte rn at ional - Freight er aircraft 

C Ramp 87,600 87,600 96,360 

0 Ramp 153,93 0 153,930 169,323 
E Ramp 180,37 0 180,370 198,407 

F Ramp 246,870 246,870 271,557 

Domestic - Passenger aircraft 

CIS) 
Comprehensive 

Ramp 

17,800 
11,880 

17,800 
11,880 

19,580 

13,068 

C 
Comprehensive 

Ramp 

28,710 
19,800 

28,710 
19,800 

31,581 
21,780 

D 
Comprehensive 
Ramp 

46,510 
34,650 

46,510 
34,650 

51,161 

38,115 

Notes: 

1) The rates with each customer airline shall be negotiated based on service requirements as agreed in 

Standard Ground Handling Agreement (SGHA) signed with them. The service requirement shall be based 

on usage of resources such as equipment / manpower , frequency of flights / voulumn , service level 

agreement, credit period and liability and indemnity etc. 

2) These rates may be revised , where external econimic / finan cial facto rs war rant a review. However ,any 

change shall be in consulatlon with the relevent authorities (AERA) and related stakeholders 

3) All the above mentioned rates are excluding Government taxes & lelves such as service tax / GST etc . The 

same shall extra as may be applicable. 
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Bi • ' :Vor fCiw lde FII (~ h\~ 

- orm 16 : Performil ncn Report for the Tariff Year 
M'url' i.<li Station 

I, J~Jui l c ul a rs ; '. 
r 

A'c t uilli(~rf.~~~ ) ·.... 2Qt~ ,{ 
For ca;s t ett ' F'i~ymW 

201 6!lZ~ I 

Total Revenue from Regulated Services (1) 331,317,747 305,987,652 

Total Revenue from Services other than Hegulat ed Serv ices (2) - -

Operating Expenditure (3) 492,043,995 494,777,135 

Depreciat ion (4) 23,255,824 39,812,888 

Tot al Expenditure (3) +(4) = (5) 515,299,819 534,590,023 

Regulated Oper at ing Profit (1) + (2) - (5)= (6) (183,982,072) (228,602,372) 

Capital Expenditure (7) 649,202,327 694,300,567 

Opening RAB(8) 20,478,656 -

Disposals/ Transfers/Depreciation (9) 43,734,480 39,812,890
c-" 

Closing RAB(8) +(7) -(9) = (10) 625,946,503 654,487,677 

Average RAB(8) + (10)/2 = (11) 323,212,580 327,243,839 

Return on Average RAB (6)/(11) (0.57 ) (0.70) 

Total Volume (Cargo /Fuel throughput/ATM) (12) 2,597 2,610 

Act ual Yield per unit (12/1) 127,577 117,237 

Tariff year commence Oil 1st April to 31st March. 

" Actual figures given in this Annual Compliance statement for the tariff years 2016-17 have been taken from the audited financial 

statements." 

For calculating Regulated Operating Profit, Finance cost and other income (Interest Income, Excess Provision Written Back, 

Mi scellaneous Income, Exchange Fluctuation etc) is not considered . 

For Shall ender K Baj a] & Co. 

Chartered Account ants 

Firm Regist rat ion No. 12491N 

Date : 19th January 2018 ~::.u."uu.~~~ 
Place: New Deihl 

. B,j,~ '{ 

~ 

[Shallender K

Prop rietor 

M. No.091615 
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rmance Renort for the Tariff Year 

1J!0! 

.-h: ; ~ ~. ..... . . 

~ I f 'fSa~~;~~f~ I' .It AClu ~ t (Pro\' ~l oijl Actual (Audlle il) FO r~}~teli F1 suie 
.;~, 

; ·On .18· ~lP4~1 . "2016, 17 '1' : o ~~~; 
, 

IRevenue from Regulated Servlces II I 929,464 ,286 881,296.780 331,317,747 305,98 7.652 

~I Revenue fro m Se rvices otne r than R e ~ u l a t ed Serv ices (2) - -

dpe ra tl n ~ Expendllu re (3) 872, 309,491 708,344 sao 492,043,995 _46 3.016,615 

" Oepreci~tlon (4) 53,268,429 68,532,778 23,255,824 39,812,888 

Total Expenditure (3) +(4) = (5) 925577,920 776,877,358 515,299 819 502829,503 

, 
Regulated Operating Profit (1) + (2) - (5)= (6) 3,886,366 104,419,421 (183,982,072) (196,841852) 

" Capital Expenditure (7) 145,427,885 649,202, 327 694300,567 

Open ing RA8(8) 625,946,503 654,487,677 20,478,656 

Olsposals/Transfers /Depreclatlon (9) 53,268,429 68,532,780 43.734,480 39,812,890 

ClosinR RA8 (8) +(7) -(9) = (10) 718,105.95 9 585954,897 625.946.5 03 654,48 7,677 

Average RA8(8) + (10)/ 2 =.Ill I 672,0 26,231 620,221 ,287 323,212,580 327,243,839 

Retur n on Average RAB (6)/(11) 0.01 0.17 (0,57 (0.60) 

Total Volume (Cargo /Fuelthroughput/ATM) (12) 9,911 10,041 2,597 2,610 

ACl u~1 Yield per unit (12/1 ) 93,781 87.770 127,577 117,237 

Tariff year commence on lsI AprUIO31st March . 

"Aclualligures given In Ihls Annual Compliance statement for the larlff years 2017-18 have been taken from the provisional/unaudited financial sta tements." 

For calculating Regulated Operating Proflt, ~I n a n ce cost a nd other Income (Interesl lncome , Excess Provlsion Written Back, Miscellane ous Incom e, Exchange Fluctuati on e tc) Is not 
considered, 



Su·mmary of.Volume and Turnover b 3 S~cl or. u dalcd husiness 1311_ 

Note 1: The above projections ( estimates) varies from estimate submitted in MYTP due to clarity in business proposition after
 
first year of operations.
 

Note 2 : Year 1 is for nine months operation.
 

Year wise Capital Expenditure Financing Plans 

Note: The increase in capex in year 2 is due to cater additional buisness volume 



Bird Worldwide Flight Service Mumbal
 

Annual Compliance Statement Rs. in Crs.
 

51. No. Performance report for the years 2016-17 2017~18 

1 Regulated revenue: 33 .13 92..94 

2 Regulated Service-Cargo Handl ing 0 0 

3 Other than Regulated Services 0 0 

4 Tot al Revenue{(1)+(3)} 33.13 92.94 

Expendit ure 

5 Operat ing Expenditure 49.2 87.23 

6 Depreciatio n 2.32 5.32 
7 Total Expenditure{(5)+(6)} 51.5 2 92.55 

8 Operat ing Profit{(4)-(7)} -18.3 9 0.39 

9 Capital Expenditure 64.92 14.54 

10 Opening RAB 2.01l 62.59 

11 Disposals/ Transfers 2.05 

12 Depreciati on 2.32 5.32 

13 Closing RAB{(9+10-11-12)} 62.59 71.81 

14 Average RAB{(10+13)/ 2} 32.315 67.2 

15 Ret urn on Average RAB {(8)/(14)} -57% 1% 

16 pro fi t margin -56% 0.42% 

17 Tot al Volume(MT) 2,597 9,911 



Bird Worldwide Flight Service Mumbai Private limited 

Chhatrapati Shivaj i Inte rnat ional Airport (Mumbai ) 

Proposed Rates for the FY2018-19,FY 2019-20 & FY2020-21 from the Date of Issue of Tariff Order. 

Aircraft Type/ 

Category (ICAO 

code) 
Tariff Heading 

Proposed Tariff 

FY2018-19,FY 2019-20 & FY2020-21 

I nternat ional - Passenger ai r crnft 

C (5) 
Comprehensive 69410 
Ramp 52030 

C 
Comprehensive 115016 
Ramp 85910 

D 
Comprehensive 191521 
Ramp 152999 

E 
Comprehensive 225566 
Ramp 180972 

F 
Compreh ensive 315766 
Ramp 246851 

International - Freight er aircraft 

C Ramp 96360 
D Ramp 169323 
E Ramp 198407 
F Ramp 271557 

Domestic - Passenger aircraft 

C (5) 
Comprehensive 19580 
Ramp 13068 

C 
Comprehensive 31581 
Ramp 21780 

D 
Comprehensive 51161 
Ramp 38115 

Notes: 
1) The rates with each customer air line shall be negotia t ed based on service requ irements 

as agreed in Standard Ground Handling Agreement (SGHA ) signed with t hem . The 

service requirement shall be based on usage of resources such as Equipment / Manpower 

, Frequency of Flights / Volume, Service level agreem ent I Credit per iod and Liability and 

Indemnity etc. 

2) These rates may be revised, Where externa l Economic / Financial factors warrant a 

review. However, any change shall be in consulation with th e relevant Authorities ( AERA) 

and related Stakeholders. 

3) All the above ment ioned rat es are excluding Government taxes & levies such as Service 

tax / GST etc. • The same shal l be extra as may be applicable. 

***. ***' *** 


