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ATR, which is ajoint venture between Airbus and Leonardo, currently has about 1,400 aircraft operatingaround the world 

WIND BENEATH 
INDIGO'S WINGS 
Turboprop planes have helped IndiGo rule the regional aviation 
network forthe last five years. And there might be more coming 

DEEPAK PATEL 
New Delhi, 31 May 

lesser-knownfacetofIndia’s 
largestair carrier, IndiGo's 
flight network is how itserves 
routes where the demand is 

notenoughto fill the regular 180-seat 
Airbus planes that fly between the big 
cities as well as to some of the smaller 
ones. Thatis where IndiGo's ATR 
aircrafthave filled the breach duringthe 
last five years. 

These ATR planes are turboprops, 
which havea hybrid engine thatrunson 
jetthrustaswell ashas propellers. These 
aresmallerand work well overashort 
range. They haveproven tobe 
economically viable on routeswith 
lower demand, allowingIndiGotoserve 
them profitably. 

ATR, whichisajointventure 
between Airbus and Leonardo, 
currentlyhas about1400aircraft 
operatingaround the world. 

Accordingtoaviationindustry 
insiders, IndiGo's turboprop operations 
havealsobenefited significantly from 
thesubstantial reduction inSpiceJet's 
turboprop operations, using Q400 
aircraft. SpiceJet, has struggled with 
cash flow issues. Data from Cirium, the 
aviationanalytics firm, reveals thatits 
turboprop operations have decreased 
byastriking77.1 per centoverthe past 
five years, dwindlingtojust 346services 
aweek. 

IndiGo,after placing the world's 
largest aircraftorder for S00A320neo 
family planes in June lastyearand 
another order for 30 A350wide-body 
planesin Aprilthisyear, is reportedly in 
talks withATR foranother 100 planes 
forits burgeoning regional operations. 

Currently, the airline hasabout 370 
planes, outofwhich 45areATR aircraft 
and the rest are the bigger Airbus 
planes. The company’s top four hubs for 
ATR flight operations are all in South 
India: Hyderabad, Bengaluru, Chennai, 
and Vijayawada. 

When asked wherethe airlinewould 
bedeployingthenew ATR planes,a 
spokesperson for IndiGoresponded: 
“We constantly evaluate available 
optionstoenhance our networkand 
service, while drivingbusinessgrowth. 
We do notcomment on speculations. If 
and whenwe haveany significant 
business developments, we will share 
communication withall stakeholdersas 
perregulations.” 

Flexibility factor 
AnIndiGoATR planetypically 
accommodates 78 passengers. By 
comparison, there are usually 180 seats 
inan A320neo, thekind thatcomprises 
mostofIndiGo’sfleetand which flieson 
turbofanengines. 

Over the last five years, IndiGo has 
tripled itsATR fleet to 45 aircraft. 
Consequently, itsATR flights have 
surged by164.3 per centto 2,405 flightsa 
week. Theturbofanoperations, on the 
otherhand, grew by 25.2 per cent in this 
period, albeit on amuch larger base, to 
10,296 flightsevery week. 

AccordingtoIndiGo executives, one 
of the significant benefits of operating 
ATR planesistheirability toservice 
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routeswherethe airline s the onlyone 
flying orwhere there is very little 
competition.Onthese routes, where 
demand is sufficientto fill the 78-seater 
planes, IndiGoenjoys considerable 
flexibility insetting airfares. 

Outofits top eight busiest ATR 
routes, IndiGois the only one flyingon 
four: Hyderabad-Rajahmundry, 
Chennai-Tiruchchirappalli, Bengaluru- 
Madurai, and Chennai-Tuticorin. No 
otherairline operateson theseroutes. 
Even ontheremaining four routes, 
competition is minimal. For instance, 
IndiGo's busiest ATRroute is 
Hyderabad-Vijayawada, wherethe 
airline operates 86 per cent of all flights. 
Chennai-Madurai, IndiGo's third 
busiest ATR route, sees approximately 
98 flights every week, with86 per cent 
operatedbyIndiGo. 

Allisfare 
However, thismarketdominance does 
notallowtheairline to set "exorbitant” 

fares."The demand hasto be kept in 
mind. Pushingthe fare too high could 
affectthe load factor," anIndiGo 
executive explained. 

Loadfactor foranairline istheratio 
of filledseats tototal seats. 

In fact, the airline, in March this year, 
had lower faresonits top four ATR 
routesas compared toMarch lastyear. 
This is evident from the data provided 
byCirium. 

Onits number one ATR route, 
Hyderabad-Vijayawada, IndiGo earned 
an average fare of$44 per passenger in 
March this year, compared to $49 per 

IndiGo, after placing the world's 
largest aircraft order for 500 
A320neo family planes in June last 
year and another order for 30 A350 
wide-body planes in April this year, 
isreportedly in talks with ATR for 
another100 planes for its 
burgeoning regional operations 
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passenger in the same month last year. 
Onits numbertwo ATR route, 
Hyderabad-Rajahmundry, the average 
fare was $42per passenger in March this 
year, compared to $43 per passengerin 
Marchlast year. On itsnumber three 
ATR route, Chennai-Madurai, the 
average fare was$49 per passenger in 
Marchthisyear, comparedto $58 per 
passenger in the same month last year. 
The average fare onthe Chennai- 
Tiruchchirappalli route dropped to$33 
per passenger in March this year from 
$41per passenger last year. 

These fares do not include taxesand 
othercharges. 

“Not all ATR routes had lower fares 
in March|thisyear]. However, even 
when there werelower fares, the 
‘margins remained strong,” notedan 
executive. 

Heatof competition 
‘This pricing flexibility diminishes on 
IndiGo'sbusiest turbofan routes, such 
asDelhi-Mumbai, Mumbai-Bengaluru, 
and Delhi-Bengaluru, where it facesstiff 
competition from rivals suchasAir 
India. When asked aboutthe fare 
movements on their busiest turboprop 
versus turbofan routes, the IndiGo 
spokesperson replied: "In terms of fares, 
thereis aconsequence of demand and 
supply, and like in anybusinessthis 
equation plays a pivotal role in whatthe 
fareslooklike. Inaddition tothis, other 
keycosts foranairline, such as fuel and 
forex fluctuations, also have a bearing 
onthe fare charges." 

Meanwhile, ATR expects Indiato 
becomeitslargest market in the next10 
yearsas the demand for regional air 
travel continuesto rise in the country, 
accordingtoits head of commercial for 
the Asia Pacific region, Jean-Pierre 
Clercin, who had spoken to Business 
Standard in February. 

IndiGo'sstrategicuse of its ATR 
turboprop fleethas emergedasakey 
advantage, allowing ittodominate 
regional routes and leverage pricing 
powerjudiciously. Astheairline 
expands these operations, maintaining 
its deftapproach to route economics 
and fare managementwill be crucial. 
Leveragingthis regional turboprop 
networkasa potent feeder system forits 
larger domestic and international 
operations could turbocharge IndiGo's 
growthtrajectory. 

Or, shall we say, turbopropit? 
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CHOICE PORTFOLIO MANAGEMENT 

SERVICES PRIVATE LIMITED 

CIN NO: U74140MH2007PTC177075 
Reg Office: Sunil Patodia Tower, Plot No 156- 158, J.B. Nagar, Andheri 

(East), Mumbai - 400099 
Tel No: +91-22-6707 9999] Website: www.choiceindia.com 

Email Id: pms@choiceindia.com 

Choice 
‘The Joy of Eaming 

SURRENDER OF SEBI PORTFOLIO MANAGERS 
REGISTRATION 

M’s. Choice Portfolio Management Services Private Limited is 
registered with SEBI as Portfolio Manager under SEBI (Portiolio 
Managers) Regulation 2020 bearing Registration No. INP000005856. 
Mss. Choice Portfolio Management Services Private Limited is 
surrendering the SEBI Registration under Portfolio Management 
services. In view of the same, any aggrieved party! Investormay make 
any representations against such surrender before the Company 
andlor SEBIwithin 30 Days from the date of this Notice. 
SEBIRegistration Number: INP000005856 
Category of Registration as Intermediary with SEBI: Portfolio 
Managers 

For Choice Portfolio Management Services Private Limited 
Sdl- 

Karishma Shah 
(Compliance Officer) 

Date: May 31, 2024 
Place: Mumbai 
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ORICON 
ENTERPRISES LTD. 

CIN - L28100MH1968PLC014156. 
Registered office: 1076, Dr. E. Moses Road, Worli, Mumbai - 4000° 

Website 

EXTRACT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE 

www.oriconenterprises.com; Tel No.: 022-43226600; Fax N 
-mail Id : share@ocl-india.com, 

22 24963055 

RTER/YEAR ENDED MARCH 31, 2024 

(Rs. In Lakhs, except EPS) 
Quarter ended Year ended 

st Particulars 31.03:2024 | 31.12.2023 | 31.03.2023 | 31.03.2024 | 3103203 
No. {Unaudited) | (Unaudited) | (Unaudited) |_(Audited) | (Audited) 
1| Total Income from Operations (Net) 313647 | 649832 | 178579 | 1465550 | 1458303 
2| Net Proft/ (Loss) fo the period (before Tax, Exceptional and/or Extraordinary tems) (43976) | (561.18) | (119420) | (182666) | (2708.38) 
3| Net Proft (Loss) for th period before tax (aftr Exceptonal andlor Extraordinary tems) (33090) | (22595) | (137277) | (102680) | (2886.95) 
4 Net Proft/ (Loss) for th period ftertax afte Exceptional andior Extraordinary ftems) - 3655 | (5168) | (107331) 4685 | (217282) 

Continued Operations 
5| Net Proft/ (Loss) fr the period fter tax from discontinued Operations 96427 | 15755 | 131388 | 295402 | 365806 
6 [ Net Proft after tax for the period 133082 | 10586 | 24056 | 300087 | 148524 
7| Total Comprenensive Income for the period [Comprising Proft/ (Loss) for the period 266385 | 171659 | (32333) | 1500365 | (11222.26) 

(after tax) and Other Comprehensive Income (afler tax)) 
8 [Equity Share Capital 314095 | 314095 | 314095 | 314095 | 314095 
9 |Reserves ( excluding Revaluation Reserves as shown in the Balance sheet of previous year) - - - 94777.68 79211.97 

10 | Basic and Diluted Eamings Per Share( EPS) -before extraordinary fem 02¢ (003) (069) 003 (138) 
(Face Value Rs. 02 each) - From Contining Operation 

1| Basic and Diluted Eamings Per Shere( EPS) -before extraordinary fem 061 010 084 188 23 
(Face Value Rs. 02 each) - From discontinuing Operation 

12 | Basic and Diluted Eamings Per Share( EPS) -before extraordinary fem 085 007 015 191 095 
(Face Value Rs. 02 each) - (From Continuing and discontinuing Operation) 

KEY STANDALONE FINANCIAL INFORMATION FOR THE QUARTER/ YEAR ENDED MARCH 31, 2024 
(Rs. In Lakhs) 

Sr. Quarter ended Year ended 

No, Particulars 31.03.2024 | 31.12.2023 [ 31.03.2023 | 31.03.2024 | 31.03.2023 

(Unaudited) | (Unaudited) | (Unaudited) | (Audited) | (Audited) 
1 [Total Income from Operations (Net) 208809 | 215123 | 175753 | 999686 | 1136240 
2_[Profit Before Tax (10242) | (91858) | (1181.17) | (3009.89) | (2478.03) 
3 | Profit Before Tax from discontinuing operations 1288.58 210.53 172541 3947.53 4910.09 

4 |Net ProftAfer Tax 82535 | (45205 | 44667 | 118445 | 185464 
Notes: 

1 The above is an extractofthe detaied format of Audited Standalone and Consolidated Financial Results for the Quarter! Year ended March 31, 2024 fled with the Stock 
Exchange (s) under Regulation 33 of the SEB (Listing Obigatons and Disclosure Requirements) Regulation, 2015. The full format of the Audited Standalone and 
Consolidated Financial Results is available on Stock Exchange(s) website (www.nseindia.com and www.bseindia.com) and on Company's website 
(www oriconenterprises.com). 

Place : Mumbai 
Date : May 30, 2024 

For Oricon Enterprises Limited 
Adarsh Somani 

Managing Director 
(DIN: 00192609) co
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ANG LIFESCIENCES INDIA LIMITED 
Reg: SCO-113 Darbara Complex Ranjit Avenue B Block Amritsar -143001 

CIN: L24230PB2006PLC030341 | Website: www.anglifesciences.com 

cs@anglifesciences.com | Tel No. : 0183-5133473 

Extract of Audited Financial Results for the Quarter and Year ended 31st March, 2024 

STANDALONE 
Quarter ended (in lakhs) Year ended (in lakhs) 

Particulars 31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

STANDALONE 3432.85 1701.27 4107.98 132204 21684.79 
Profit before exceptional items and tax| ~ (117.81) (581.67) 632.79 (713.23) 206.92 

Net profit for the period after tax (360.36) (459.14) (503.03) (864.81) (66.22) 

Total comprehensive income for the year| ~ (356.24) (457.95) (516.36) (846.19) 5.41 

(E:'C‘je“‘lzlfig“?‘t‘{;/"";rfx:;‘) 1305.83 1305.83 1305.83 1305.83 1305.83 

Other Equity 6401.50 7247.69 

Eamings per equity share (of Rs. 10/-each) 

a) Basic (2.73) (3.51) (3.95) (6.48) 0.04 
b) Diluted (2.73) (3.51) (3.95) (6.48) 0.04 

CCONSOLIDATED 
Quarter ended (in lakhs) Year ended (in lakhs) 

Particulars 31032024 31122023 31.03.2023 31.03.2024 31032023 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

Total income from operations 3802.74 1851.62 4866.96 14680.79 22961.46 

Profit before exceptional items and tax|  (234.10) (636.81) (572.88) (897.86) 262.50 

Net profit for the period after tax (364.66) (593.11) (460.89) (1014.31) (26.22) 

Total comprehensive income for the year|  (359.18) (590.87) (474.08) (993.66) 46.66 

g ne Copra 1305.83 1305.83 1305.83 1305.83 1305.83 

Other Equity 6321.88 7315.94 

Eamings per equity share (of Rs. 10/-each) 

a) Basic (2.75) (4.52) (3.63) (7.61) 0.36 
b) Diluted (2.75) (4.52) (3.63) (7.61) 036 

Notes: 
1.The standalone and consolidated financial results for the quarter and year ended 31st March, 2023 have been reviewed by the Audit] 
Committee and approved by the company's Board of Directors in their respective meetings held on 30 May, 2024. The statutory auditors of| 
the Company have expressed unmodified opinion on these results. 

Sd/- 
Rajesh Gupta, 

Managing Director 
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