
bhadraBhadra International India Limite d 

Bhadra/AERA/ MYTP/2011-12/ 

Dated 14th October,2011 

To
 

The Secretary,
 

Airports Economic regulatory Authority oflndla,
 

AERA Building, Administrative complex
 

SafdarjungAirport,
 

New m~lhi-ll0003
 

Sub: Multi year tariff proposal for ground handling services-Revision of Form 14(b) 

Dear Madam, 

Further to the proposal already submitted to AERA for the abovement ioned airports, please find 

enclosed form i4(b) in revi sed for m in suppression to the entire form 14 (b) with the tariff in Indian 

Rupees for all the ground handling servlces to the international passenger and freighter flight 

operations ofdifferent categories of-the alrcrafts as well as the tariff proposed to be levied for the 

handling-of domestic passenger and freighter flights. 

We would request AERA to expeditiously approve our rates with effect from 1" April 2011, for our 

ground handling services to the airlines at Chennal, Kolkata, Tr lvandrum and Calicut Airports.. 

Thanking you for your valuable cooperation. 

Yours falthfullv,
 

For Bhadra International India Limited
 

~\¥-~ 
~'tIr{ (Vipin Mahajan) , 

Chief Financial Officer. 

End: a.a, 

COfpnr a lu 011ice 
H-'1 /l~ a, Saf[]il rillng r:m:lave , NBW nnlh i 1100a9. India
 
}' : ( ' DU l l <lu'lI.<H92 f : r-m .i u 2 B 'Jl ,219~1
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Bhacra International India Umited 

Station Name: Trivandr um 
{:o rm-F1lt(bjfArlnual I ariff,Proposal fo;;l'!l!i .lf....ear "'t:F,oI mat fOr pi:.Q'Vidiiit.l i'lfo rm ation on J"~n ff(s nref: 'S-ectfo~ AI ;8 ' o f Ap p elt~rx' ( ) : ~~: f:"~ ~ 

Applicable 
Tariff Heading Conditions of Tariff Discountl Estimated Units ' Estimated Revenues 

Surcharge 
eg oDiscount if 

egoNumber of Tariff· Estimated Units A-International egoTariff per Flight in (INR) paid within 15 

Davs 
ATMs (INR) 

a-Passenger Flights 
A320(Narrow Body} Upper limit 1,25,208 Airport royalty 
A320(Na rrow Body] lower limit 83,472 of 32.5% is 1071 8,93,8 5,991 
A300/310 Upper limit 1,55,100 included in the 
A30a/3I0 Lower limit 1,:;6,300 , above rates. 36 49,4 7,690 
Wide Body(7.f7!777) Lower Limit.. 1.73,900 However 490 8,52,19,695 
Wide Body{747/777} Upper Limit 2,02,100 service tax as 

b-Freighter applicable will 

Freighter Lower Limit 1.55,100 be charged on 218 .', .. , '3,37,80,780 

Freighter Upper Limit 2,11,500 the above rate 

Total 1815 21,33, 34,156 

B-DOMESTIC 
a-Passenger Flights 
Leariet, Jetstream, DH5, C560 12,600 

YAK40, CL50, 20,250 
F50,FZ7,F28,C750,ANZ4,A TR42,A TR7 

12,HS748,HSI25,DA90,G-2 to GB,TU 

lZ4,TU134,CRJ, 

EM4,CV580,BACII1,BE2 

ANB,ANl2,B737 36,000 
" 

100/Z00,IL18,DC9,MDB2,F70,FIOO 

A320,A321,B727,8737-500 to 800, 45,000 

030,MD B3/87/88/90, TU154,TUI04 

8757,TU204,B707, 006 45,000 
A310;A300,A330,B767,1/62,1L76,DCB, 54,000 

787-3 
A340,B777,DCIO,IL85,1L96;MDI1,LlO 99,000 
11,B747,AN124 

b-Freiqbter I 
. Freighter AsIO 74,730 

Freighter ATR 
. .. 

21620 
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Form A: (ref: Section AU of Appendix I) 

BEFORETHE AIRPORTS ECONOMIC REGULATORY AtJTH@RrrYbt:: INBIA 

ATN5WDELHI 

SUBMiSSION OF f,'lUL,TI YI;AR TARIFF P~OPOSAL FOR AND ONBEHA:LF OF: 

MIs BHADRAlNTERNATIO'NAL INOlA LTD. 

I 
I, Prem BllJaj, aged S5 resident ofNe.w Delhiacting in my officlalcapaelty as Managing Director in Nfls 
Bhadra International IndiaLid,·haVing its registered office at B-4162, lst Floor, Safdatjung Enclave, 
New Delhi- l l 0.029 do hereby state and affinil as under that: 

1.	 That lam duly authorized to act for and on behalfof MIs Qluidra International India Ltd. In th~ 
matter of making this submission before the AitpQl'tsEConQlllicR~gulatory Authority of' India. New 
Delhi('the Authority'); 

2. I am competent to make this submission before the Authority; 

:( "1:" ..."3. I am making this submission in my official capacity and the facts stated herein are based on official . '1. .. ., records ; 

4.	 The contents of this submission which include Inter alia (i) Business Plan;(ii) Information relating to 
the RegulatotY BuildingBlocks: (iii) Competition Assessment; 
(iv) Historical and Foreeasted Volumes; and (v) Historieat:R~enu~; are correct and true to my 
knowledge and beliefand nothing material has beenooneeated.tlterefJ.'(>t'n, 

.........
 (\_L~ 
,\lmBajaj) 

.~ . 

Managing Director 

Place \t~1d ~~\.\\\ 

Date: '3O-()4':>O\\ 

-000075
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AT ~E\V I).iQ';;Llin 

SV13:M4!S,SfO'Nl OF PRt:H~;~'$.AL FO~: )JETiin.MllWA'fliON .:Qtf' ~~~~ 1:~~~~ 
Il'{)R AiN~I'O:N g~~A,t;F ();tr·~ . . 

.,"',;.".)"-'\ 
. \ ::,.., " tx1YS BhI~:RiA:.JN.·f~R.B::N.JfnQN¢Is.t. ;1.~;J:~l;,~,	 .. . . ;..' 

r.~r.4ro.;~ , ,~iR .~~; .~ _$'l~" t4~~\'i\i W~1~ -~: ,~. "$\ 4~" ,~WW; 
-'.1JJ:~~ :.:·~W: .~~~t~~~ ~ ~f~~: · . ,l~ ;' ' ff!Jl ' · ~\~~~~1': '· ~~~~' .: ~;1 ;:·~; : ~$~~" ' ~, 

'~~. ' .. '!JifA~j!(j,, ; :lJi<lftl;W!l!iq'4¢'.; ' '1fi(Jtt~i J;i/F li,tt.vlfl1L~~i ~~s.~~~: .~~. , M • ~{lI~~.lm 
~~f) i~~~llf~ . i&)\)t;.lW~ '. l)\i~ ' ~'$l~p; -: ,:t1i~~~'9. ·d{; b'fillllt~~~<;~~Hld ' ',;d'ftl!/:tr ' as 
1Jt\®rthat~	 . , . 

1,	 '111:at I amclulyaWhorJIzid to u~t ' f~t:i\nfr 011 heh,,·dit t) f },lft~, ,fttJ/$..dk1' · 11't1(mmtio'!Jili 
lhdia Md.. ' in :tl~ matWCflf iMM~gth,~s ~,mbmi$.ai()o !I}e'fu l'q .t1t~ :i<~.;hWQliliS: Ij~fi{)l\\')mj-c 
:R~'I lttQry A\Jt~~;Q~tyorl:t3'4jia, ~'\V ,l#·e.1b~ ' e~~ ; A·ul;b.al~~t); ' · ;. ... . ." . ' .. .• .' 
~. I '~U1,"{)thi\l?,~~~a'l1l ..rt~'a.:~t;b.3.s~ti:fjrt'tt~Q~ '~l#.'O:R~:(l~ ;AU!tl'fE?:~Y~ , , - ' '. . . ' . .' ..... . " , " " " " . ~. ':.\.. .,.. . .. 

, ' . " ~'1 ' I Y ~~ 1. I > I-. .~ ••v,...:,.. , !,!\~ ~ ~l ",. --*t: \; ' ", . • • ~ ' w' • 

. <t	 j ~.nAA -.Al~; ~1Us . '~i~lK~~ ff" ih; mil 0-ftJbiilJ ' ca,,~'ry ..~'4 \ate-- ~~~ ,. ~~~ .1t~~.. 
nm'b~6d(i)1'l'O'lt(nat. fe~t:cl s· ; . 

'4~-He-~t~ri6 subrt<ltss-i(-)H---\-vj.1ie-n--i-fte!H6e----lflt·tw·~-'_Et~·-~~, 

Max,itntllfi AHewee \,,' ield --J3ef ---tIH.jt-.....--a.l*i -·--tfl€-iWel3l%~ ~eta ·il:erl--l;it:..euk--~ 
q,~l#ft:lll ' '(il'l --:-eoltl'e*:t~:ed---Mfflai'fHHlt----A 11<~~,ile..at " ;i~~; ' .it$~-it-:~!w.~r 

·:~~-:;:~~~~~tr~;;:~:~=.~~~· ,~~~*'~ ···;. ·;:·~ap · . 

Qr 

Proposed deta.~b:\~l . ·l)reak-u;fl oft!\llif-«~l>'a6#d .01l ¢.hiQ~ · .tJJ:. 'wl~te: Jd%ltl~:~Nt)f.J:'tas 
$p~¢:m~d , .a . Ir~\t. {~~ml~ ~Wr<!laclt fuJ';f-h~ ¢Utarl-Oli (,If 1lte' 'li;~Q,1 ' ~~riGi; Ftl)t't,~~t 
mCi~l',li6 3'...1;.iillf . . . 
,( iij j;fi*f.iea'(~·~s· am· ·¢0ttMt ~11Ci1 tllle t~ ~y k9~~~~ .1i;1trkt~jIU~$ 'l'l.Q'tlj1n* 
,l~U, )kint~\1~f{ ;96'i)~J~I,thell.e,~~~' " ' . . ..' . ' . . 

.: .!: : ' , '	 . " ' "' :r " ' . " . t . 
~1 " ,:• • ••• ~

" Q.. ,,",~\+-, .. ~ 

Ha,1t\j)	 ~. , . 

I . blmdi.:aMana.ging Director 

', ~ 

...... ·;V· .".~" ¥. ~. , ..' . ',~ 

000076
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Bhadralnternational India Limited 
........ 

/ ' .-.... 

Statjon Name: Trivandrum 

o.·::~~~':'T· :?"'~~ry'~'~~~:~~~~~0~~~~~:~r:~~~~'~ 

51. 
No. 

Details of Competitive facilities 

1 Air India SATS 

2 Bhadra International India Limited 

3 * Continuation by non-entitled entities. 

4 

5 

6 

00' 
......."1
 
C . . 
o::D 
a:b 
GZ> 
«0 
-a 
~ 
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r> --::., 
<:» 

Bhadra lntemationallndia Limited 

""... ",, :~. 

~... '-:! 
~.::. ~ , 

c;::I:; 

c::D 
a:::D 
'c) ' 

-..2 
Q:) 

Fixed Assets already commissioned as on••. 

S.N. Asset Name 
Asset Description Commission Useful Original Cost Depreciation Accumulated 
Type of the Asset Date Life ofAsset Rate Depreciation 

27 PALLET DOLLEY 10 FT 10 0.12 10% 0.012 
28 PALLET DOLLEY 20 FT 10 0.00 10% 0 

29 CREW VEHICLE 10 0.15 10% 0.015 

30 CABIN CLEANING VEHICLE 10 0.08 10% 0.008 

31 LIGHTING TOWER WITH DGSET 10 0.31 10% 0.031 

32 FUEL BOWSER 10 0.13 10% 0.013 

33 FIRE- BOmES 10 0.06 10% 0.006 

34 STEP FOR MAINTAINENCE AND FUELLING 10 0.01 10% 0.001 

35 WHEELCHAIR 10 0.01 10% 0.001 

36 CHOKES 10 0.02 10% 0.002 

37 AMBULIFT 10 0.34 10% 0.034 

38 LAZY ROLLERS 10 0.00 10% 0 

39 ITSOLUTIONS FOR GROUND HANDLERS , 10 0.00 10% 0 

40 CREW STAIRS 10 0.00 10% 0 

41 AIRCRAFT TURN AROUND TOOLS 10 0.00 10% 0 

42 EASY DROP DISPOSABLE 10 0.00 ' 10% 0 

43 02 & N2 System 10 0.00 10% 0 

44 CHERRY PICKER 10 0.00 10% 0 

45 VEHICLES 10 0.00 10% 0 
: 
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Bhadra International India Limited '-'-', 

Station Name: Trivandrum 

~~q\lI!'~ 
~~;~~~s 

c:::> 
o 
c::> 
C) 

.....z 
CD 

FIXed Assetsalready commissioned as on••• 

S.N. Asset Name 
Asset Description Commission Useful Original Cost Depreciation Accumulated 
Type of the Asset Date Life of Asset Rate Depreciation 

1 PUSH BACK TRACTOR CONVENTIONAL 10 1.66 10% 0.166 
2 PUSH BACK TRACTOR WIDE-BODY 10 1.71 10% 0.171 
3 LOADER 7 TON.S. 10 1.54 10% 0.154 
4 LOADER 7 TON.U. 

, 
10 0.93 10% 0.093 

5 MAIN-DECK LOADER 10 0.00 10% 0 
6 GROUND -POWER UNIT90 KVA 10 0..99 10% 0~099 

7 GROUND -POWER UNIT'140 / 180 KVA 10 0.25 10% 0.025 
8 AIR START UNIT 10 2.95 10% 0.295 
9 AIR CONDITIONING UNIT150 TON 10 0.84 10% 0.084 

10 AIR CONDITIONING UNIT65 TON 10 1.05 10% 0.105 

11 TRANSPORTER 10FT 10 0.00 10% 0 

12 TRANSPORTER 20FT 10 0.00 10% 0 

13 TOw BARS 10 0.28 10% 0.028 

14 CONVEYOR -BELT TOWABLE 10 0.15 10% 0.015 

15 CONVEYOR -BELT MOBILE 10 0.74 10% 0.074 

16 AUTO - STEP TOWABLE 10 0.30 10% 0.03· 

17 AUTO - STEP SELF -PROELLED 10 1.05 10% 0.105 

TOW-TUGS18 
" 10 2.21 10% 0.221 

19 TOILET CART TOWABLE 10 0.00 10% . 0 

20 TOILET CART SELF PROPELLED 10 0.89 10% 0.089 

21 WATER CART TOWABLE 10 0.00 10% 0 

22 WATER CART MOBILE 10 0.64 10% 0.064 

23 PASSENGER COACHES 10 2.44 10% 0.244 

24 FORK LIFTS 10 0.00 10% 0 
25 BAG,GAGE TROLLEYS / ~atio~ 10 0.10 10% 0.01 
26 COrNTAINER DOLLEY I~ y .... ' ~ 10 0.08 10% 0.008 

(~ 
{k,\.Enc 

Safd ~l~) 
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/ . - , 

Bliadra lntemationallndia Limited 

..----. ..' ">. 

. Station Name: Trivandrum 

~.~P.i sm~t .. , . , . a1tpl!Q~~r.fC~j1it~~f!.A.:Qp~~j~.!f'.I'~~:: . :~7. ; ""' " ~~< " ...;. , ~lt,""1 
'" fillC 11'\ 

~ 

00
...;I.~_ ~.,;

•

Details of User Contributions of the assets • 'IJI-M,..._ 

Extent of User Year Tenure for 
Actual Accumulated 

Total '~ '"~1L 
Collection 

Total Total Total Total 
Contribution of User 

Accumulated 
Collection .' Collection . Collection Collection CollectionAsset 

S.N. Contribution Name Collection till estImated till the
Name approved for Appr Contributio 

beginning of the beginning of the 
proposed in proposed in proposed in proposed in proposed in 

the project oval n collection Tariff Year 1 Tariff Year 2 Tariff Year 3 Tariff Year4 Tariff Year 5 
previous year first TariffYear* 

--"'\\ V ~
I-

1 Grant Asset A - - - - - - - -

2 AssetB - . - »> ~ - - - - - -

3 - - .> ~ - - - - - - -.... .... 

.> -,..... 

4 Development Fee assetC - ./ - - - - - - - -

5 -« - - - - - - - - -....... . 

81&•c;::) 

co 
C') 
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Bhadra 'Internat ional India Limited 
Station Name: Trivand rum 

Details of Proposed Excluded Assets from RAB 

S.N. Asset Name 

, , 

Book Value 
Accumulated 
Depreciation 

Justlficatl 
on for 

exclusion 

Any land 
Associated 
with Asset 

If yes, details of 
land 

1 Asset A - - - . -
-
-
-
-

-
2 Asset B - - - -

3 ....... - - - -
4 ....... - - - -
5 ....... - - - -

-. ,,: 

i , \ ' 
\..../ 

08 011(8 081
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/-

Bhadra Intemationallndia Limited 

station Name: Trlvandrum 

......-.•..i.i· ··'· 
~~~~~~,~?~:-~J:'.=-- , ~~~~~~~~~~~~r$~~1 

C"l':
~ 

~ 

-'=
 
~ 

~ 

c:::,) 

~ 

Project Details Projected Capital Expenditure 

S. N. 
Project 
Name 

Project 
Type 

Comn 
Date 

Tariff Year 1 Tariff Year Z TariffYear3 TadffYear4 TariffYear5 

Capex Com COate WIP Capex Com COate WIP Capex Com COate WI? Capex Com COate WlP Capex Com COate WlP 
1 Project 1 Buildings - - - - - - - - - - - - - - - - - - - - -
Z Project 2 

3 Project3 

Vehicles 

P&M 
-
-

-
-

-
-

-
-

-
-

-
-

-
~ 

-
-

-
-

-
-

-
-

-~ 7r>.. 
'1/_' \ 

-
-

---
-
-

-
-

-
-

-
- -

-
-

-
-

4 Project4 F&F - - - .-::--I.-.:--" - - - - - - - - - - - - - - - -
... _. ... ~I-- 

Project Details Actual Capital Expendimre 

S.N. 
Project 
Name 

Project 
Type 

cornn 

Date 
Tariff Year 1 TariffYear Z TariffYear 3 TariffYear4 Tariff Year5 

Capex Com COate WIP ~pex Com COate WIP Capex Com COate WI? Capex Com COate WI? Capex Com COate WIP 

1 Project 1 BUildings - - - - - - - - - - - - - - - - - - - - -
2 Project 2 

3 Project3 

4 Project4 

Vehicles 

P&M 

F&F 

-
-
-

-
-
---

-
-
-

- -
- -

I---='-
-
-
-

-
-
-

-
-
-

-
-
-

fA
'II r\ 

, 
-

-
-
-

-
-
-

-

-

-
-
- -

-
-
-

-
-
-

-
-
-

-
-

-
-

-
-
-

-
-
-

.- _. ...
e;:, 
e:;, 
00 
~ 

CP No. 28/2011-12-MYTP/Bhadra/GH/TVM Page 12 of 19



Bhadra International India llmlted 

Station NamerTrlvandrum 

11$."~~~~.~~ g.~!~~j~~~~~~r~~~i~~~~~~~~~~~~\~,t~~'~~~~~''''=~i;~"ftA~~L'~~' !? 

$/:": 

": :0 
f ....~·_~ 

,."'-" ..... . 
"t.""~ 

~~:J 

C) 

~ 

C) 

C) 

00 
c.r." 

Note:- Information to be provided for 10 Year period for all projects either spIllIng Into the period or starting during the period 

Project DetaIls EstImated WIP, Capex and Commissioning In eaeh year 

S.N. Project Name 
Project 

Type 

Comn 

Date 

RnanelaI Year before 

Tariff Year 1r' 
Tariff Year 1 Tariff Year 2 "Tariff Year 3 Tariff Year 4 TarIffYear 5 

TCAPEX TCOMM WlP capex Com COate WlP capex Com COate WI? capex Com COate WI? capex Com COate WI? Capex Com COate WI? 

1 Project 1 Buildings - - - - - - . . . . - - - . . - · . . - - - -

2 Project2 Vehicles - - - - - - - - - - - . . - - - · . - - - - -
. 

3 Project3 P&M - - - - 22.02 - . - - - - - - - - - · - - - - - -
4 Project 4 F&F . - - - - - - - - - - - - - - - · - - - - - -
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Bbadralrrtemational tndla Umited 

" -:» 
Station Nanle: Trlvandrum 

rt~;ffrJ<i: , m:r\StJ~ ,, ~t~~~~ ~~~f' .. ~~ -; ~-t~> --ii;'!" ~i:-:f - ~~f:--'~ij:l 

Note:-lnforrn3tlon to be provided for 10 Ye3r period for all projects either spnnng Into the period or starting during the period 

Project Details Tariff Year 1 Tariff Year 2 Tariff Year 3 Tariff Year 4 TariffYear 5 

S.N. 
TotlllC8pa 

Planned 
Internal IEquity I User ITotal 
Accrual Infused Contributions Debt 

Internall EqUltyr j User ITotal 
Accrual Infused Contributions Debt 

Internal IEquity I User lTotar 
Accrual Infused Contributions Debt 

Internal IEquity I User ITotal 
Accrual Infused Contributions Debt 

Internal IEquity I User ITotal 
Accrual Infused Contributions Debt 

NA 

~ 

00 
c:::'.:l 

,c:> 

ti:P 
c:F" 
<::;:) 

~ 

CO 
~ 
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Bhadra International India Limited 
Station Name: Trivandrum 

(
 

r. "'"'-. ) 

Forecast WIP Assets 
Tariff Year Tariff Year Tariff Year Tariff Year Tariff Year 

S. N. Particulars 
2 3 4 51 

E Opening WIP Assets 
Building - - - - -
Plant & Machinery - - - - -
Electrical Installation - - - - -
Furniture and FIttIngs - - - - -
... 

F Additions - New WIP 
Building - - - - -
Plant & Machinery 22.02 - - - -
Electrical Installation - - - - --
Furniture and Fittings - - - - -

G WIP Capitalisation 
Building - - - - . 
Plant & Machinery 22.02 

Electrical Installation - - - - -

Furniture and Fittings - - - - -
... 

H Closing WIP Assets 
Building - .  - - -
Plant & MachInery - - - - -
Electrical Installation - - - - -
Furniture and Fittings - - - - -
... 

~ 300d\PO 085
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,-,--.. i'J, 

Bhadra International India Limited 
-. 

Station Name: Trivandrurn 

f%~~1r""r:~:~~"f~~'~~~~f~~~~~jf~2'~~~~'~~~~-"""'W'~1 

- -y 
0-.':\ 
f...::: : 

~;)-,

.'10",,,,...:7 

e
 
6 
~ 
C)

eo 
~ 

S. N. 

A 

Particulars- with detailed breakup 

Department -wise FullTime Employees 

last available 

audited year 1\ 

Financial Year before 

Tariff Year 1 * 
Tariff Year 

1 
Tariff Year 

2 
Tariff Year 

3 
Tariff Year 

4 

Tariff Year 

5 

Senior Management 

Middle Management 

Airline Staff 

1 

32 

316 

1 

· 38 

379 

1 

46 

455 

1 

55 

546 . 

1 

66 

655 

.... 

B Department -wise Part-Time! Contractual Employees 

Department 1 - - - - - - -

Department 2 - - - - - - -
Department 3 - - - - - - -

Department 4 - - - - - - -
..... - - - - - - -
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r--..r ·- ....... .
 

Bhadra Intemationallndia Urnited 

Station Name: Trivandrum 

S.N. Particulars 
last available 

audited year 1\ 

A ...... -
B ...... 

C ...... 

1 "Gra nd Total ~ -

Financiaf Year 
Tariff

before Tariff Year 
Year 1 

·1* 

- -. . 
1l~ \---V 

~ 

--
Q~ 

:-. ~ 
",_.J" " M:' 

c;
 
:...
 

.~;M~ 

S 
~ 
C) 

e:::,:,
 
eo
 
.....z 

Tariff 

Year 2 

Tariff 

Year 3 

Tariff 

Year4 

- - -

- - -

Tariff
 

YearS
 

-

-
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•• 

Bhadra International India Limited 

, " Station Name: Trlvandrum 

Year Domestic (Landing) International (Landing) 

-2003-04 -
2004-05 - -
2005-06 - -
2006-07 - -

2007-08 - -
2009-10 - -

2010-2011 * 
8213 16656 

( ( , 
Note: The figure for the year has been taken from the statlstlcal data of AAI. 

the figures have been used In projection of Aircraft-movement In subsequent years. 

e800980 00 88
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Bhadra International India Limited 

Station Name: Trivandrum 

{X.\ 
c;:, 
,t~) 

~ _ ' ...........
 
<~",-'-_.", 

:;:;:;P 
-e» 
~ 

c::J 
eo 
fD· 

Domestic (Landing) Intemational (landing) Forecast Error Correction band .
Year 

Most; likely ConserVative Optimistic Most likely ConservativeOptimistic 

2011-2012 8213 8213 7392 18055 18055 16250 

2012-2013 18055 18055 16250 19572 19572 17615 . 

2013-2014 19572 19572 17615 21059 21059 . 18953 . 

2014-2015 21059 21059 18953 22659 22659 20393 

2015-2016 22659 22659 20393 24381 24381 21943 

,-:-

.. . ~.;,. ':.~ 

~.;:t 
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