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Dear Shareholders,

The airline industry in India witnessed another year of strong growth.  During the financial year 2006-07, an estimated 35 million passen-

gers travelled by air within India, and almost 26 million on international sectors to and from our country.  This compares with 14.4 million 

domestic and 13.2 million international passengers who travelled by air in the financial year 2002-03, and demonstrates a compound 

annual growth rate of 24.9% and 18.4% respectively over the past four years. We expect these very positive trends to continue.

This growth is reflected in your Company’s revenues for the financial year under review, which were 21.6% higher than the previous 

financial year.  The Company maintained healthy seat factors, in both domestic and international operations. However, the very competi-

tive environment, which prevails in the Indian aviation industry at present, has, as in the case of all other domestic carriers, adversely 

impacted the average revenue per passenger.

Revenues from international operations contributed over a quarter of the Company’s total revenues and this ratio is expected to grow 

significantly in the future. Competing as we do with well-established international carriers in these markets, we are confident that our 

international operations will contribute commensurately to your Company’s profits in the years ahead. Many of the international routes 

we started over the past two years are already profitable, and the popularity of the more recently launched long-haul routes is extremely 

encouraging.

Your Company remained profitable, in a year where management and staff worked tirelessly towards fulfilling our objective to be recog-

nized as one of the world’s best and most successful airlines.

The first major step towards this goal was with regard to the Company’s product offerings on both the international and domestic opera-

tions. Considerable time and effort was spent in the careful and detailed planning of the interior configuration and layout, and the 

selection of seats and other on-board facilities, of the Boeing 777-300 ER and the Airbus 330-200 wide body aircraft that are being 

purchased for our international expansion.  Similar intensive planning, in consultation with experts, went into designing the standard and 

quality of the in-flight service on these aircraft.  Deliveries of these wide body aircraft commenced in April 2007 and the Company has 

since taken delivery of four Boeing 777-300 ER and two Airbus 330-200 aircraft. Shareholders will be pleased to know that the new 

aircraft and the services we provide have been extremely well received by all classes of travellers.

The US ExIm Bank and the European external commercial agencies are supporting your Company with guarantees for the financing of 

these Boeing and Airbus aircraft respectively.

Letter from the Chairman 
Mr. Naresh Goyal
Chairman

078-740_JetAirways_AR2K6-7Ord_4CPage 1   9/3/2007   8:07:30 PM078-740_JetAirways_AR2K6-7Ord_4CPage 1   9/3/2007   8:07:30 PM



078-740_JetAirways_AR2K6-7Ord_4CPage 1   9/3/2007   8:09:15 PM078-740_JetAirways_AR2K6-7Ord_4CPage 1   9/3/2007   8:09:15 PM



Three-Year Financial Highlights
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Three-Year Operating Highlights
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“Jet Airways has successfully made the transition 

from a world-class domestic airline to a world-class

international carrier”

-ABM Good
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We will be using our Boeing 777-300ER and Airbus 330-200 

aircraft for most of our international operations. 

The Boeing 777-300ER,  has a 3-class configuration, 

First Class, Première and Economy. Whilst the latest addition 

to our fleet, the Airbus 330-200 has a 2-class configuration, 

Première and Economy.

First Class

We are the first airline to offer the first class ‘suite’ in the sky 

with 26 square feet of useable space and dual sliding doors 

that ensure complete privacy. At 83 inches, these suites boast 

of the world’s longest First Class bed along with 23-inch flat 

screen monitors.

Première

The Première has lie-flat beds,  with the latest airline seat 

technology. Première passengers rest in supreme and 

unequalled comfort on a seat that electronically converts 

into  a 73-inch, 180° flat bed with lumbar support and 

massage systems.  

Economy

The new Economy is arguably the most comfortable in its

class with a seat pitch of 32 inches that uses the science of 

advanced ergonomics. 

First Class

Our International Product
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Première

Economy

All classes are equipped with state of the art 

in-flight entertainment systems with a wide range 

of Hollywood and Bollywood blockbusters.

To further enhance the ambience, we’ve introduced 

the phased lighting system in the aircrafts. 

Our in-flight menu boasts of some of the most 

enticing cuisines across the world with a choice of 

some of the most premium beverages.
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Leading the way in the Indian skies

Our all new Boeing 777-300ER next generation aircrafts offer 

ergonomically designed seating, award-winning in-flight entertainment 

system and world-class service to name a few. No wonder we’re leading 

the way in the Indian skies. 

Première - 

The 44-inch leather seats in Première has a 6-way headrest with a 9-inch 

video screen that offers a wide choice of entertainment from Hollywood 

and Bollywood blockbusters, 9 audio channels, 70 audio CDs and a host 

of interactive games to keep you entertained.

Economy –

Our Economy has a comfortable 3-abreast plush leather seating and a 

4-way headrest movement. Each seat has a 7-inch screen offering audio 

and video channels. We offer a choice of full meals

on all our flights. 

OUR ALL NEW
DOMESTIC PRODUCT
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The Company continued to win awards in recognition of its services and products. During 

the year under review, the Company received the following awards:

• In July 2006, the company was awarded the NDTV Profit Business Leadership Awards 

2006 in the Aviation category.

• In August 2006, the Company won the Dun & Bradstreet American Express Corporate 

Awards 2006 for the “Best Performing Company” in the Aviation category.

• In August 2006, the Company won the Top 30 Valuable Brands of India Award

• In September 2006, the Company was awarded the Avion Award for Best Overall In-Flight 

Entertainment and also the award for Best Single In-Flight Audio Programme

• In October 2006, the Company was selected as Asia-Pacific’s Most Outstanding Airline 

for its achievements and contribution to the travel industry at the 17th annual TTG Travel 

Asia Awards.

• In November 2006, the Company won the Galileo Express Travel & Tourism Award in the 

‘Best Full Service Carrier’ category from Galileo Express Travel & Tourism for the fourth 

consecutive year at the Galileo Express Travel & Tourism Awards 2006.

• In February 2007, the Company was accorded the Amity Corporate Excellence Award by 

the Amity International Business School, Noida.

• In April 2007, the company won the Program of the Year award for its Jet Privilege 

Programme at 19th Freddie Awards

Awards- Our inspiration to soar high
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A distinct new look!

The corporate identity of Jet Airways has been given a complete facelift. 

The logo retains the golden flying sun and the dark blue background, 

but has been restructured with the introduction of yellow and golden 

ribbons that make it more modern and inclusive. The vibrant new logo 

resembles a typical Indian ‘dupatta’ that gives it an Indian touch.

Our new uniforms have been designed by the renowned Italian designer 

Roberto Capucci.

He took inspiration from the ‘Indian Universe’, which is often present in 

many of his creations, resulting in the perfect mix of two very rich 

cultures. The result is a beautiful and stunning ensemble.
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Jet Airways presently has an envious fleet of 65 aircraft which includes four Boeing 777-300 ER, 

49 classic and next generation Boeing 737-400/700/800/900 aircraft, four Airbus A330-200 

aircraft and 8 modern ATR 72-500 turboprop aircraft.

All the Boeing aircraft are powered by CFM 56 engines, the Airbus A330-200 by Rolls Royce Trent 

772 B and the ATR aircraft by Pratt and Whitney 127 engines.

We are proud to have a young aircraft fleet with 5.3 years being the average age.

Jet Airways has recently placed an order to purchase ten Boeing B787 Dreamliner aircraft with 

deliveries commencing in 2011.

A dynamic new fleet
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Proposed routes

Domestic routes

International routes
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Notice

Notice is hereby given that the Fifteenth Annual General Meeting of the Members of Jet Airways (India) 
Limited will be held on Thursday, 27th September, 2007 at 3:30 p.m. at Nehru Centre Auditorium, Discovery of 
India Building, Dr. Annie Besant Road, Worli, Mumbai 400 018  to transact the following business:-

ORDINARY BUSINESS

1. To receive, consider and adopt the audited Balance Sheet as at 31st March, 2007 and the Profi t and Loss 
Account for the year ended on that date and the Reports of the Directors and Auditors thereon. 

2. To declare a dividend on Equity Shares for the Financial Year ended 31st March, 2007. 

3. To appoint a Director in place of Mr. I. M. Kadri, who retires by rotation and being eligible, offers himself 
for re-appointment.

4. To appoint a Director in place of Mr. Charles A. Adams, who retires by rotation and being eligible, offers 
himself for re-appointment.

5. To appoint a Director in place of Mr. P. R. S. Oberoi, who retires by rotation and being eligible, offers himself 
for re-appointment.

6. To appoint a Director in place of Mr. Aman Mehta, who retires by rotation and being eligible, offers himself 
for re-appointment.

7. To appoint a Director in place of Dr. Vijay L. Kelkar, who retires by rotation and being eligible, offers himself 
for re-appointment.

8. To appoint Auditors to hold offi ce from the conclusion of the 15th Annual General Meeting until the con-
clusion of the 16th Annual General Meeting, and to fi x their remuneration. 

SPECIAL BUSINESS 

9. Re-appointment and remuneration of Executive Director 

 To consider and, if thought fi t, to pass, with or without modifi cation(s), if any, the following resolution as 
a Special Resolution:

 “RESOLVED THAT pursuant to the provisions of Sections 198, 269 read with Schedule XIII, Sections 309, 
310, 311 and other applicable provisions, if any, of the Companies Act, 1956, approval of the Members of 
the Company be and is hereby accorded to the re-appointment of Mr. Saroj K. Datta as Executive Director 
of the Company, for the period from the conclusion of the 15th Annual General Meeting until the conclusion 
of the 16th Annual General Meeting or 30th September, 2008, whichever is earlier, upon the terms and 
conditions as set out in the Explanatory Statement annexed hereto, with authority to the Board of Directors 
to alter and vary the terms and conditions of the said re-appointment in such manner as may be agreed to 
between the Board of Directors and Mr. Saroj K. Datta.” 

10. Payment of Commission to Non-executive Directors for the Financial Year 2007-08   

 To consider and, if thought fi t, to pass, with or without modifi cation(s), if any, the following resolution as 
a Special Resolution:
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 “RESOLVED THAT pursuant to the provisions of Sections 198, 309, 310 and other applicable provisions, 
if any, of the Companies Act, 1956 and subject to such statutory approvals as may be necessary, the 
Non-executive Directors of the Company be paid, as Commission for the Financial Year 2007-08, a sum not 
exceeding 1% of the net profi ts of the Company calculated in accordance with provisions of Sections 198, 
349, 350 and other provisions , if any, of the Companies Act, 1956, subject to a ceiling of Rs. 6,00,000/- 
(Rupees Six Lac only) per Non-executive Director, in addition to the sitting fees for attending the Meetings 
of the Board of Directors and any Committee thereof.” 

By Order of the Board of Directors 

SHEETAL S. TAMHANE 
Company Secretary 

Dated: 22nd August, 2007 

Registered Offi ce: 
S. M. Centre, 
Andheri-Kurla Road, 
Andheri (East), 
Mumbai 400 059 

Notes 

1. Explanatory Statement pursuant to Section 173(2) of the Companies Act, 1956 in respect of Item Nos. 9 
and 10 of the Notice is annexed hereto. The relevant details of persons seeking re-appointment as Directors 
under Item Nos. 3 to 7 above, as required by Clause 49 of Listing Agreement entered into with the Stock 
Exchanges, are also annexed. 

2. A Member entitled to attend and vote, is entitled to appoint a Proxy to attend and vote, instead 
of himself and the Proxy need not be a Member of the Company. Proxies, in order to be effective, 
must be duly fi lled, stamped, signed and deposited at the Registered Offi ce of the Company not later than 
48 hours before the commencement of the Meeting. Proxies submitted on behalf of limited companies, 
societies, partnership fi rms, etc. must be supported by appropriate resolution / authority as applicable, 
issued on behalf of the appointing organisation(s).  

3. The Register of Members and Share Transfer Books of the Company will be closed from Saturday, 
15th September, 2007 to Thursday, 27th September, 2007, both days inclusive. The dividend, if declared, 
at the Meeting, will be paid on or after Wednesday, 3rd October, 2007 but within the statutory time limit 
of 30 days, to those Members entitled thereto whose names appear on the Register of Members of the 
Company at the close of business hours on Friday, 14th September, 2007. In respect of Equity Shares held 
in dematerialised form in the Depository System, dividend thereon will be payable to the benefi cial owners 
of the Equity Shares as at the close of business hours on Friday, 14th September, 2007, as per details 
furnished by the Depositories for this purpose. 

4. Members holding Equity Shares in dematerialised form are hereby informed that bank particulars registered 
against their respective depository accounts will be used by the Company for payment of the dividend. The 
Company or its Registrar and Share Transfer Agent cannot act on any request received directly from the 
Members holding Equity Shares in dematerialised form, for any change of bank particulars or bank mandates. 
Such changes are to be advised only to the respective Depository Participants of the Members. 
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5. Members holding Equity Shares in physical form are requested to advise any change of address 
immediately to the Company’s Registrar and Share Transfer Agent, Karvy Computershare Private Limited, 
[UNIT: Jet Airways (India) Limited] Plot No. 17-24, Vittal Rao Nagar, Madhapur, Hyderabad - 500 081. 
Members holding Equity Shares in dematerialised form must send advise about change in address to their 
respective Depository Participants and not to the Company. 

6. All correspondence regarding Equity Shares of the Company should be addressed to the Company’s Registrar 
and Share Transfer Agent, Karvy Computershare Private Limited at the address mentioned under paragraph 5.

7. As per the provisions of the Companies Act, 1956, nomination facility is available to the Members, in respect 
of the Equity Shares held by them. Nomination forms can be obtained from the Company’s Registrar and 
Share Transfer Agent, Karvy Computershare Private Limited. 

8. As a measure of austerity, copies of the Annual Report will not be distributed at the Annual General Meeting. 
Members are requested to bring their copies of the Annual Report to the Meeting. 

9. Members who wish to obtain information concerning the Accounts or Operations of the Company may send 
their queries at least 7 days before the Annual General Meeting, to the Company Secretary, at the Registered 
Offi ce of the Company. 

10. Copies of all documents referred to in the Notice and Explanatory Statement annexed thereto are available 
for inspection at the Registered Offi ce of the Company between 11:00 a.m. to 1:00 p.m. on all working 
days till the date of the Annual General Meeting. 

EXPLANATORY STATEMENT PURSUANT TO SECTION 173(2) OF THE COMPANIES ACT, 1956 

The following Explanatory Statements set out all material facts relating to Item Nos. 9 and 10 of the accompa-
nying Notice: 

Item No. 9 

Mr. Saroj K. Datta has been a Director of the Company since March, 1993 and has been re-appointed as Execu-
tive Director from time to time. His present term as Executive Director of the Company expires on the conclusion 
of the 15th Annual General Meeting. 

Subject to the approval of the Members at the 15th Annual General Meeting,  and any other statutory approvals, 
that may be required, the Board of Directors approved of the re-appointment of Mr. Saroj K. Datta as Executive 
Director of the Company for the period from the conclusion of the 15th Annual General Meeting until the 
conclusion of the 16th Annual General Meeting or 30th September, 2008, whichever is earlier. 

Mr. Saroj K. Datta holds a Masters degree in Economics from Delhi University and has over 40 years of experience 
in Civil Aviation in India and abroad. Mr. Saroj K. Datta has been involved with the Company since its inception. 
Keeping in view the qualifi cation and experience of Mr. Saroj K. Datta, the Board of Directors is of the view that 
his re-appointment as Executive Director will be benefi cial to the Company. 

The remuneration payable to Mr. Saroj K. Datta on his re-appointment, as approved by the Remuneration & 
Compensation Committee of the Board of Directors, is as follows: 

(i)  Salary and Allowances: 

 Basic Salary   :  Rs. 2,60,000/- per month 
 Other Allowances  :  Not exceeding Rs. 1,50,000/- per month 
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(ii)  Perquisites:  

 In addition to the Salary and Allowances aforesaid, Mr. Saroj K. Datta shall be entitled to Perquisites (evaluated 
as per Income Tax Rules, wherever applicable and at actual cost to the Company in other cases) such as free 
furnished accommodation, use of Company’s car, telephone at residence, medical reimbursement, leave and travel 
benefi ts, provident fund, gratuity and all other benefi ts, in accordance with the Rules of the Company. 

(iii)  Minimum remuneration: 

 Notwithstanding anything to the contrary herein contained, if in the fi nancial years during the tenure of the 
Executive Director, the Company has no profi ts or its profi ts are inadequate, the Company will pay minimum 
remuneration by way of salary, allowances and perquisites as specifi ed above in paragraph (i) and (ii).

In compliance with the provisions of Section 309 of the Companies Act, 1956, the terms and conditions of re-appointment of 
Mr. Saroj K. Datta, as specifi ed above, are now being placed before the Members for approval. 

This statement may be treated as an abstract of the terms and conditions governing the re-appointment of and 
payment of remuneration to the Executive Director pursuant to Section 302 of the Companies Act, 1956. 

No Director, except Mr. Saroj K. Datta, is, in any way, concerned or interested in the Resolution. 

The Board of Directors recommends the Resolution for the approval of the Members. 

Item No. 10 

In order to remunerate the Non-executive Directors of the Company for the responsibilities entrusted upon them 
under law and commensurate with the time devoted and the contribution made by them, the Board of Directors 
of the Company, at their Meeting held on 30th July, 2007 has approved, subject to such statutory approvals as 
may be necessary, payment as commission, to be paid to the Non-executive Directors of the Company, for the 
Financial Year 2007-08, a sum not exceeding 1% of the net profi ts of the Company, calculated in accordance 
with provisions of Sections 198, 349 and 350 of the Companies Act, 1956, subject to a ceiling of Rs. 6,00,000/- 
(Rupees Six Lac only) per Non-executive Director, in addition to the sitting fees for attending the Meetings of 
the Board of Directors and any Committee thereof. 

Section 309(4) of the Companies Act, 1956 also requires a Special Resolution to be passed by the Members of 
the Company in General Meeting for payment of remuneration by way of commission to Non-executive Directors 
of the Company. 

All Non-executive Directors of the Company are concerned or interested in the Resolution to the extent of the 
remuneration that may be received by them and their respective shareholding, if any. 

The Board of Directors recommends the Resolution for the approval of the Members. 

By Order of the Board of Directors 

SHEETAL S. TAMHANE 
Company Secretary 

Dated: 22nd August, 2007 

Registered Offi ce: 
S. M. Centre, 
Andheri-Kurla Road, 
Andheri (East), 
Mumbai 400 059 
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Annexure to Notice 

Details of the Directors seeking re-appointment at the 15th Annual General Meeting

Particulars Mr. I. M. Kadri Mr. Charles A. Adams Mr. P. R. S. Oberoi

Date of Birth 1st December, 1929 12th April, 1940 3rd February, 1929

Date of Appointment 19th February, 2000 20th September, 2003 29th March, 2004

Qualifi cations Bachelors degree in Engineering from Pune 
University

Bachelor of Science in Marketing from 
the University of Hartford, U.S.A.

Graduate in Hotel Management from 
Lausanne, Switzerland

Expertise in specifi c 
functional area 

Mr. Kadri is a member of the Council of 
Architecture, New Delhi and a Fellow of 
the Indian Institute of Architects and a 
fellow of the Indian Institute of Interior 
Design. Mr. Kadri set up his practice as an 
architect in 1960 and is actively involved 
with the problems relating to rebuilding 
of dilapidated buildings in Mumbai and 
exploring technological solutions for mass 
housing schemes. He was also a member 
of the Steering Committee appointed 
by the Government of Maharashtra to 
suggest strategies for solving the housing 
problems of Mumbai. He was also the 
Sheriff of Mumbai in the year 1994.
Mr. Kadri was awarded a citation in 1993 as 
an Outstanding Architectural Engineer by 
the Institution of Engineers in India. He is 
also the general secretary of the prestigious 
Nehru Centre in Mumbai.

Mr. Adams has over 40 years of 
experience in the aviation industry.  
After a distinguished career in the 
United States Army, Mr. Adams joined 
Trans World Airlines, or TWA, in 1965 
and held numerous management 
positions with TWA in the USA, Europe 
and Asia.  He retired from TWA in 
1991 and subsequently then joined 
United Parcel Service, or UPS, as the 
Executive Vice President for UPS 
Yamato Japan.  He retired from UPS in 
2003 as President, Asia Pacifi c.

Mr. Oberoi is the Chairman and Chief 
Executive Offi cer of EIH Limited and also 
the Chairman of Oberoi Hotels Private 
Limited. Besides providing leadership for 
the management of Oberoi Hotels across six 
countries, Mr. Oberoi has been instrumental 
in pioneering the development of new Oberoi 
Hotels and Resorts. Mr. Oberoi is credited 
with placing India on the international luxury 
traveller’s map and redefi ning architectural 
and design standards in luxury hospitality.

 

Directorships held 
in other Public 
Companies (excluding 
foreign and private 
companies) 

The Cricket Club of India Limited • None EIH Limited 
EIH Associated Hotels Limited
Mashobra Resort Limited
Mercury Car Rentals Limited
Mercury Travels Limited
Mumtaz Hotels Limited
Island Hotel Maharaj Limited
Oberoi Kerala Hotels & Resorts Limited
Mercury Himalayan Explorations Limited

•
•
•
•
•
•
•
•
•

Memberships / 
Chairmanships of 
Committees in Public 
Companies 

None None Security Transfer and Security 
Holders’/ Investors’ Grievances 
Committee 

EIH Limited (Member)

Shareholders’ / Investors’ Grievances 
Committee 

EIH Associated Hotels Limited 
(Chairman)

•

•

Shareholding, if any, in 
the Company 

Nil Nil Nil 
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Particulars Mr. Aman Mehta Dr. Vijay L. Kelkar

Date of Birth 1st September, 1946 15th May,  1942

Date of Appointment 29th September, 2004 18th November, 2004

Qualifi cations Bachelors degree in Economics from Delhi University Ph.D. from the University of California, Berkeley, U.S.A.

Expertise in specifi c 
functional area 

Mr. Mehta joined the HSBC Group in 1968. He subsequently held 
several senior positions with the HongKong Shanghai Banking 
Corporation and was appointed Chief Executive Offi cer of HSBC 
Asia Pacifi c in January 1999, a position he held until his retirement 
in December 2003.  Mr. Mehta is also a member of the governing 
board of the Indian School of Business, Hyderabad, and of the 
Indian Council for Research and International Economic Relations, 
New Delhi.  Mr. Mehta serves as an independent director on the 
boards of several companies in India as well as in the UK, Hong 
Kong and Singapore.

Dr. Kelkar was a senior faculty member of the Administrative 
Staff College of India at Hyderabad. Dr. Kelkar joined the 
Planning Commission in 1973 and was Economic Advisor in 
the Ministry of Commerce in 1977. He was Secretary to the 
Economic Advisory Council to the Prime Minister between 
1985 to 1988 and Director - International Trade, UNCTAD, 
Geneva between 1991 to 1994. He was subsequently 
Petroleum Secretary between 1994 to 1997 and Finance 
Secretary between 1998 to 1999. Dr. Kelkar has been an 
Executive Director of the International Monetary Fund, 
Washington, USA between 1999 to 2002. He was also the 
Chairman of the Tariff Commission and an Advisor to the 
Finance Minister, holding the rank of a Minister of State in 
the Government of India.

Directorships held in 
other Public Companies 
(excluding foreign and 
private companies) 

Tata Consultancy Services Limited 
Wockhardt Pharmaceuticals Limited 
Max Healthcare  Institute Limited 
Godrej Consumer Products Limited 
Cairn India Limited 

•
•
•
•
•

IDFC Private Equity Company Limited 
Tata Chemicals Limited 
Hero Honda Motors Limited 
Development Credit Bank Limited
JSW Steel Limited 
Britannia Industries Limited 
Lupin Limited 
KPIT Cummins Infosystems Limited
Housing Development Finance Corporation Limited 
Krishna Godavari Gas Network Limited

•
•
•
•
•
•
•
•
•
•

Memberships / 
Chairmanships of 
Committees in Public 
Companies 

Audit Committee
Tata Consultancy Services Limited (Chairman) 
Wockhardt Pharmaceuticals Limited (Member) 
Max Healthcare Institute Limited (Member) 
Godrej Consumer Products Limited (Member)  
Cairn India Limited (Chairman)

Investors’ Grievances Committe
Tata Consultancy Services Limited (Chairman)
Wockhardt Pharmaceuticals Limited (Member)

Remuneration Committee
Tata Consultancy Services Limited (Member)
Godrej Consumer Products Limited (Member)
Cairn India Limited  (Chairman) 

•
•
•
•
•

•
•

•
•
•

Audit Committee
Tata Chemicals Limited (Member) 
Britannia Industries Limited (Member) 
KPIT Cummins Infosystems Limited (Member)

•
•
•

Shareholding, if any, in 
the Company 

Nil Nil 
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Directors’ Report

To the Members,

1. Your Directors have pleasure in presenting their Fifteenth Annual Report together with the Audited Statement 
of Accounts for the Financial Year ended 31st March, 2007.

 HIGHLIGHTS

2. The Financial and Operational highlights for the year under review compared to the previous fi nancial year 
are given below:

 Financial Highlights

Particulars Year ended
31st March, 2007

Rs. in lac

Year ended
31st March, 2006

Rs. in lac

GROSS REVENUE 740,131 608,757

Profi t before Interest, Depreciation & Tax 70,561 137,027

Interest 24,015 24,160

Profi t before Depreciation & Tax 46,546 112,867

Depreciation 41,410 40,641

Profi t before Taxation & Adjustments 5,136 72,226

Provision for Tax 973 14,441

Deferred Tax 1,369 12,581

Profi t after Taxation 2,794 45,204

Profi t / (Loss) brought forward 49,743 14,967

Profi t available for Appropriation 52,537 60,171

APPROPRIATIONS1

Transfer to Capital Redemption Reserve – –

Transfer to General Reserve 280 4,521

Proposed Dividend 5,180 5,180

Income Tax on  Proposed Dividend 880 727

Transfer to Balance Sheet 46,197 49,743

52,537 60,171

 Note: 1 lac = 100,000
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 Operational Highlights 

Operating Parameters Year ended
31st March, 2007

Year ended
31st March, 2006

Number of Departures 119,369 104,833 

Available Seat Kilometers (ASKMs) Million 17,698 13,300 

Revenue Passenger Kilometers (RPKMs) Million 12,307 9,576 

Passenger Load Factor % 69.5% 72.0%

Revenue Passenger (Numbers) 10,726,874 9,556,562 

Average fl eet size during period 56.1 49.5 

Average Head Count   

            Gross 9,614 8,285 

            Net 8,351 7,241 

 DIVIDEND

3. The Board of Directors has recommended a dividend of Rs. 6 per Equity Share (Previous year: Rs. 6 per Equity 
Share). The dividend together with tax on distributed profi ts will absorb a sum of Rs. 6,060 lac (Previous 
Year: Rs. 5,907 lac) and will be paid to those Members whose names appear on the Register of Members 
of the Company as at the close of business hours on Friday, 14th September, 2007. 

 REVIEW OF OPERATIONS

4. During the year under review, air travel in India continued to show strong growth, both domestic and 
international. The Company carried 10.73 million revenue passengers, an increase of 12.2% over the previous 
fi nancial year. Revenue Passenger Kilometers (RPKms) grew by 28.5 % to 12,307 million. Operating revenues 
at Rs. 705,778 lac were 25.0% higher than the previous year. 

5. Increased competition in the domestic market impacted the yield per passenger and, consequently, the 
overall revenues. The Company signifi cantly increased its international operations during the year under 
review. The Company’s international fl ights have been well received, and both the product and the service 
appreciated. International routes usually require around eighteen months to two years to achieve profi tability, 
particularly since the Company is competing and will compete with a number of well-established carriers on 
the routes that it operates and intends to operate. The Delhi-Kathmandu-Delhi, Mumbai-Singapore-Mumbai, 
Delhi-Bangkok-Delhi, Chennai-Colombo-Chennai, Chennai-Kuala Lumpur-Chennai and Chennai-Singapore-
Chennai routes have broken even and the Directors are confi dent that over the years the Company’s 
international operations will contribute signifi cantly to the Company’s future.

6. During the year under review, the Company commenced operations on following new international 
routes:

 ● Delhi-Bangkok-Delhi

 ● Kolkata-Bangkok-Kolkata
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 ● Amritsar-London-Amritsar 

 ● Delhi-Singapore-Delhi

 ● A second frequency on Mumbai-London-Mumbai

7. During the year under review, the Company added seven Boeing 737-800s and two Airbus 330-200 aircraft 
to its fl eet. The fl eet size as on 31st March, 2007 was 62 aircraft compared to 53 aircraft as on 31st March, 
2006. In December 2006, the Company entered into an agreement with the Boeing Company for the 
purchase of 10 Boeing 787-800 aircraft to be delivered between July 2011 and December 2012 subject to 
the regulatory approvals.

 SALE AND LEASEBACK OF AIRCRAFT

8. During the year, the Company sold and leased back four Boeing 737-700s aircraft.  The Company’s profi t 
attributable to this transaction was Rs. 21,107 lac.

 POST BALANCE SHEET EVENTS

 Jet Lite (India) Limited

9. On 12th April, 2007, the Company reached a settlement with the shareholders of Sahara Airlines Limited to 
implement the Share Purchase Agreement dated 18th January, 2006, as amended, and to purchase the entire 
issued equity and preference shares of Sahara Airlines Limited for a revised total consideration which amounts to  
Rs. 1,465 crore. The Company has paid Rs. 915 crore and the remaining Rs. 550 crore is payable in four  
equal instalments of Rs.137.50 crore each, free of interest, on or before 30th March, 2008, 30th March, 
2009, 30th March, 2010 and  30th  March, 2011 respectively.

10. Pursuant to the said settlement, a Consent Award was passed by the Arbitration Tribunal before whom the 
parties had referred the disputes with regard to the above Share Purchase Agreement, as amended.

11. Sahara Airlines Limited became a 100% subsidiary of the Company with effect from 20th April, 2007. 
Subsequently with effect from 15th May, 2007 Sahara Airlines Limited has been renamed Jet Lite (India) 
Limited. The Directors of Jet Lite (India) Limited are presently Mr. Naresh Goyal, Mr. Victoriano P. Dungca, 
Dr. Vijay L. Kelkar, Mr. Javed Akhtar and Mr. Saroj K. Datta.

12. A team of executives has been seconded by the Company to oversee the day-to-day operations of Jet Lite 
(India) Limited.

 Fleet

13. The Company has taken delivery and put into operations four Boeing 777-300 Extended Range (ER) aircraft 
between May 2007 and July 2007. These wide-bodied aircraft are being used on the Mumbai-London-
Mumbai and Mumbai-Brussels-Newark-Brussels-Mumbai routes. The innovative layout, confi guration and 
interiors of the aircraft, the in-fl ight entertainment systems and the other facilities have been well received.  
The aircraft have 8 First class, 30 Premier and 274 Economy seats. The aircraft have been acquired on fi nance 
leases. 



13

14. The Company has added two Airbus 330-200 aircraft to its fl eet, which have been acquired on fi nance 
leases, in April and May 2007 respectively. The confi guration is 30 Premiere and 190 Economy seats with a 
layout similar to that of the Boeing 777-300 ERs. The interiors, confi guration and seats and other facilities 
have also been well received. These aircraft are being used on the London sectors. Additional aircraft to be 
delivered later in the Financial Year 2007-08, will be deployed on the Johannesburg, Nairobi and Hong Kong 
routes that are scheduled to be introduced, and will also be used to upgrade the product on the Singapore 
and Kuala Lumpur routes from Winter 2007.

15. The Company has spent considerable time and effort in the design and planning of these facilities as well 
as the in-fl ight product and services, to ensure that they compare favourably with those offered by other 
world-class carriers.

16. The Company has inducted one Boeing 737-700 aircraft on lease in August 2007 and one Boeing 737-800 
on hire purchase in June 2007.

17. The Company has, on expiry of the leases, returned to South African Airways, the three Airbus 340-300 
aircraft, which it had taken on operating leases in 2005. The Company has also returned two Boeing 
737-400 aircraft to the respective lessors, on the expiry of the respective lease agreements, in April and 
May 2007 respectively.

18. As on 25th August, 2007, the Company’s fl eet comprised 65 aircraft.

 Operations to the United States via Brussels

19. The Company inaugurated its service to Newark, United States, via. Brussels, Belgium, on 5th August, 
2007. The initial response to this service has been positive. The Company has established Brussels Airport 
as the transit European hub for its long haul operations to and from the USA and Canada. The Company 
has entered into a Memorandum of Understanding with Brussels Airport for support and facilities, and with 
Brussels Airlines for code share operations to other European destinations served by the airline.

 Rights Issue

20. The Board of Directors at its Meeting on 26th June, 2007, has approved a Rights Offering of Equity Shares 
of an amount of up to US $ 400,000,000 (United States Dollars Four Hundred Million) or an equivalent 
amount in Indian Rupees. The Company has appointed bankers to the issue and work on the issue has 
commenced.

 INFORMATION UNDER CLAUSE 43 OF THE LISTING AGREEMENT 

21. There are no variations in respect of utilization of net proceeds of the Company’s Initial Public Offering 
(IPO) as against those stated in the Prospectus dated 28th February, 2005.   
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 INFORMATION UNDER CLAUSE 49 OF THE LISTING AGREEMENT: CHANGE IN ACCOUNTING 
POLICIES

22. The Company has adopted Accounting Standard 15 (AS-15) (Revised 2005) ‘Employee Benefi ts’ issued 
by the Institute of Chartered Accountants of India, though not yet mandatory. The Company has adjusted 
Rs. 639 lac (net of deferred tax of Rs. 329 lac) in respect of the additional liability pertaining to employee 
benefi ts up to 31st March, 2006, against the opening balance of the General Reserve.

 DIRECTORS’ RESPONSIBILITY STATEMENT

23. As required under Section 217(2AA) of the Companies Act, 1956, your Directors confi rm that:

 i. in the preparation of the Annual Accounts, the applicable accounting standards have been followed;

 ii. the Directors have selected such accounting policies and applied them consistently and made judgements 
and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs 
of the Company at the end of the Financial Year and of the profi t of the Company for that year;

 iii. the Directors have taken proper and suffi cient care for the maintenance of adequate accounting records 
in accordance with the provisions of the said Act for safeguarding the assets of the Company and for 
preventing and detecting fraud and other irregularities;

 iv. the Directors have prepared the Annual Accounts on a going concern basis.

 CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE

24. Particulars as prescribed pursuant to Section 217(1)(e) of the Companies Act, 1956 read with Companies 
(Disclosure of Particulars in the Report of Board of Directors) Rules, 1988 in respect of these items are 
given below:

 a. Conservation of Energy:

  The Company has during the year under review continued to rigorously monitor fuel consumption of 
all aircraft on an on-going basis, and taken various measures to optimize consumption. All new aircraft 
delivered in the fi nancial year have been fi tted with winglets, and fuel-effi cient engines. The average 
age of the Company’s fl eet as on 31st March, 2007 was 5.3 years, a factor that contributes to fuel 
effi ciency. The Company also maintains fuel-effi cient operations with regard to its ground equipment 
and vehicles.

 b. Technology Absorption

  ● Training of  Pilots:

   During the year under review, the Company continued to give pilots endorsement and refresher 
training for Boeing-737 aircraft at the Company’s Simulator Training Centre at Mumbai. The 
training was conducted by the Company’s own instructors. A second Boeing 737 simulator was 
installed during the year under review. The Company’s Pilots were given endorsement and refresher 
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training for ATR aircraft at ATR’s simulator facility at Bangkok. This training was also conducted 
by the Company’s own instructors.  The Company is in the process of commissioning two full 
fl ight simulators and related training equipment to train pilots for the Boeing 777 and Airbus 330 
aircraft. 

  ● IT initiatives:

   The Company extended its Enterprise Resource Planning (ERP) system to Human Resources and 
Ground Services and introduced “data warehousing” for more effective and quicker Management 
Information Systems.  The existing usages were also substantially upgraded.   

 DIRECTORS

25. Mr. I. M. Kadri, Mr. Charles A. Adams, Mr. P. R. S.Oberoi, Mr. Aman Mehta and Dr. Vijay L. Kelkar retire by 
rotation at the ensuing Annual General Meeting and, being eligible, offer themselves for re-appointment. 

26. The Directors recommend the re-appointment of Mr. Saroj K. Datta as Executive Director of the Company, 
whose present term expires on the conclusion of the 15th Annual General Meeting. 

 AUDITORS

27.  The Statutory Auditors, Messieurs Deloitte Haskins & Sells, Chartered Accountants, and Messieurs Chaturvedi 
& Shah, Chartered Accountants, retire at the ensuing Annual General Meeting and have confi rmed their 
eligibility and willingness to accept the offi ce, if re-appointed. At the said Meeting, Members will be requested 
to appoint Statutory Auditors for the Financial Year 2007-08 and to fi x their respective remuneration. 

 PARTICULARS OF EMPLOYEES

28. Information as per Section 217(2A) of the Companies Act, 1956 read with the Companies (Particulars of 
Employees) Rules, 1975, as amended from time to time, forms part of this Report. However, as per the 
provisions of Section 219(1)(b)(iv) of the Companies Act, 1956, the Report and Accounts are being sent 
to all Members excluding the Statement containing the particulars of employees to be provided under 
Section 217(2A) of the Act. Any Member interested in obtaining such particulars may inspect the same at 
the Registered Offi ce of the Company between 11:00 a.m. to 1:00 p.m. on all working days till the date of 
the 15th Annual General Meeting. 

 CORPORATE GOVERNANCE

29. Your Company has complied with the mandatory provisions of Clause 49 of the Listing Agreement relating 
to Corporate Governance, as amended from time to time. A separate section on Corporate Governance forms 
part of the Annual Report and the Certifi cate from the Company’s Statutory Auditors on compliance with 
the provisions of Corporate Governance is annexed to the Corporate Governance Report. 

 CORPORATE SOCIAL RESPONSIBILITY

30. The Company launched its in-fl ight collection programme the ‘Magic Box’ in association with the NGO Save 
the Children India (STCI) in January 1997.  This fund-raising programme for STCI is unique to Jet Airways, 



16

and is implemented on all its domestic fl ights.  Since its introduction in January 1997, the charity collection 
has contributed over Rs. 818 lac till 31st March, 2007. This fund has over the years been utilized for purposes 
such as development activities in Kargil, improvement of education and health care facilities in Osmanabad 
district in Maharashtra, after the area was affected by an earthquake, and to combat traffi cking of women 
and child prostitution in the Indian Subcontinent.

31. The Company has engaged the services of Shraddha Charitable Trust – a registered NGO, which trains and 
provides post-school vocation to the mentally challenged and autistic. The Company has placed bulk orders 
for one of the Trust’s in-house products used on certain fl ights. 

32. The Company, together with various NGOs, organized “Flights of Fantasy” out of Mumbai on 
12th November, 2006 and out of Bengaluru on 14th November, 2006. Under this unique initiative, children 
belong to underprivileged sections of society are initiated into the world of aviation through special fl ights 
in collaboration with NGOs, and corporate partners.

 ACKNOWLEDGEMENTS

33. Your Directors place on record their appreciation for the contributions of the members of the Management 
Team and all employees for their continued hard work, dedication and commitment to maintaining the 
Company’s service standards, during the year under review.

34. Your Directors place on record their appreciation for the support rendered by the Company’s General Sales 
Agents and their associates, Travel Agents and other members of the travel trade for their continued efforts 
in promoting the Company. 

35. Your Directors also take this opportunity to thank the Ministry of Civil Aviation, Government of India, the 
Director General of Civil Aviation (DGCA), the Airports Authority of India (AAI), the Mumbai International 
Airport (Private) Limited, Delhi International Airport (Private) Limited and other airport companies for their 
support and guidance. Your Directors are also grateful to the Reserve Bank of India, the Ministry of Finance, 
Ministry of Corporate Affairs, Government of India, National Stock Exchange of India Limited, Bombay 
Stock Exchange Limited, the US Exim Bank, Financial Institutions and Banks, the Boeing Company, Avion de 
Transport Regionale, Airbus Industrie, engine manufacturers and the lessors of our aircraft for their support, 
and look forward to their continued support. 

For and on behalf of the Board of Directors

 NARESH GOYAL
 Chairman

Date : 29th August, 2007
Place : London
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Management’s Discussion and Analysis of Financial Condition and Results of 
Operations

1. Industry Structure and Development

 1.1 The Indian aviation industry continued to grow during the fi nancial year under review. Economic growth, 
the emergence of India as a global economic power and other factors, that have had a positive impact 
on air travel in India, were sustained.

 1.2 Domestic carriers have been aggressively increasing their respective fl eet sizes and adding new 
frequencies and destinations. This has resulted in a very competitive environment.

 1.3 International airlines continued to expand their operations and increase capacities in India, during the 
year under review. 

 1.4 The Central Government’s policies with regard to the civil aviation industry remained positive, and the 
Government was proactive with regard to issues concerning the industry.  

 1.5 The cost of aviation fuel remained high but less volatile than the previous fi nancial year.   

2. Analysis of Operational Performance Fiscal 2007 Compared to Fiscal 2006

 Revenues

 2.1 Our total revenues increased by 21.6% from Rs. 60,876 million Fiscal 2006 to Rs. 74,013 million Fiscal 
2007. This increase was primarily due to increase in Passenger and Cargo Revenues.

 Passenger Revenues

 2.2 Passenger revenues increased by 22.3% from Rs. 52,645 million in Fiscal 2006 to Rs. 64,378 million in 
Fiscal 2007. This increase was primarily due to a 12.2% increase in revenue passengers in Fiscal 2007 
as compared to Fiscal 2006. Further, the signifi cant increase in our international fl ights has led to an 
increase in yields. The available seat kilometers (ASKMs) offered in Fiscal 2007 increased by 33.1%, as 
the airline was able to offer new routes because of the increase in fl eet size. We generated revenues 
of Rs. 7,507 million from fuel surcharges (as compared to Rs. 678 million in FY 2006) largely due to 
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increase in fuel surcharge rates and the Congestion Surcharge, which was introduced in Fiscal 2007  
for domestic operations.

 Revenues from Excess Baggage and Courier

 2.3 Excess Baggage and Courier revenues when taken together showed a decline by 34.3% from Rs.509 
million in Fiscal 2006 to Rs. 334 million in Fiscal 2007. Excess baggage revenues, however, increased 
by 18.8% from Rs.186 million in Fiscal 2006 to Rs. 221 million in Fiscal 2007, primarily due to increase 
in the number of revenue passengers. Courier Revenues decreased by 64.9% from Rs. 322 million in 
Fiscal 2006 to Rs. 113 million in Fiscal 2007, because the airline almost completely discontinued the 
carriage of on-board courier on domestic routes with effect from August 2006. However, such courier 
traffi c has since been carried as cargo, and accounted for as cargo revenue.

 Revenues from Cargo 

 2.4 Revenues from carriage of cargo increased by 57.8% from Rs. 2,606 million in Fiscal 2006 to Rs. 4,111 
million in Fiscal 2007, primarily because tonnage carried increased from 115,715 tonnes in Fiscal 2006 
to 141,791 tonnes in Fiscal 2007. 

 Other Revenues

 2.5 Other revenues increased by 150.9% from Rs. 699 million in Fiscal 2006 to Rs. 1,754 million in Fiscal 
2007. The increase was primarily on account of higher cancellation charges collected in Fiscal 2007 as 
compared to the previous year. Another factor was on account of the export credit incentive under the 
Government’s Served From India Scheme (SFIS). Under this scheme, exporters are allowed to setoff input 
taxes (such as customs duty, excise) to the extent of 10% of the Export earnings brought into India. 

 Non-Operating Revenues

 2.6 Non-operating Revenues decreased by 22.2% from Rs. 4,417 million in Fiscal 2006 to Rs. 3,435 million in 
Fiscal 2007. The variation is primarily due to the revenue realized from the sale and lease back of 5 aircraft in 
Fiscal 2006 compared with the revenue realized from the sale and lease back of 4 aircraft in Fiscal 2007.

 Expenses
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 Aircraft Fuel

 2.7 Fuel costs increased by 44.6% from Rs. 16,789 million in Fiscal 2006 to Rs. 24,276 million in Fiscal 
2007. This increase was due, fi rstly, to a 23.8% increase in block hours from 183,543 hours in Fiscal 
2006 to 227,149 hours in Fiscal 2007; secondly increases in average cost of fuel from Rs. 31.84 per 
litre in Fiscal 2006 to Rs. 35.83 per litre in Fiscal 2007 viz. an increase of 12.5%; and, thirdly, in Fiscal 
2007, the fuel cost per block hour was impacted by the number of international fl ights, which  as 
a proportion of  total fl ights, was higher in Fiscal 2007; the wide-body aircraft that we use for our 
international operations consume more fuel  per block hour  compared to the aircraft we use for our 
domestic operations.

 Other Operating Expenses

 2.8 Other Operating Expenses for Fiscal 2007 compared to Fiscal 2006 were:

Year  Ended March 31, Increase/(Decrease)

2007
(Rs. Millions)

2006
(Rs. Millions)

(%)

Maintenance and repairs 4,659 3,109 49.8

Variable rentals 2,041 1,241 64.5

Landing, navigation and other airport charges 4,787 3,504 36.6

Insurance 722 690 4.7

General and administrative 6,624 4,567 45.0

Total 18,833 13,111 43.6

 2.9 Other Operating Expenses increased by 43.6% from Rs.13,111 million in Fiscal 2006 to Rs.18,833 
million in Fiscal 2007 due to the following:

  ● The increase in maintenance and repair costs in 2007 was essentially due to 

   ❑ more block hours fl own during Fiscal 2007, 

   ❑ the  larger fl eet compared to  Fiscal 2006, and

   ❑ the impact, during Fiscal 2007, of more wide-bodied aircraft, where maintenance costs are 
higher than that of narrow-body aircraft.

  ● The increase in variable rentals is on account of higher block hours in Fiscal 2007 and the 
induction of more wide-body aircraft where variable rentals are higher than those of narrow-body 
aircraft. 

  ● The increase in landing, navigation and other airport charges was primarily due to an increase in the 
number of fl ights operated [119,369 in Fiscal 2007 compared to 104,833 in Fiscal 2006]. Further 
there were more international fl ights during Fiscal 2007, where charges paid in India and overseas 
are higher than those paid for domestic fl ights and entail costs such as over-fl ying etc. 
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  ● The increase in insurance costs was due to the increase in the fl eet value caused by the increase 
in the size of the fl eet in Fiscal 2007.

  ● The increase in general and administrative costs is attributable to:

   ❑ increased costs of in-fl ight and passenger amenities due to more passengers fl own during 
Fiscal 2007, and

   ❑ increase in travelling costs by 57% mainly because of expenses incurred with regard to 
international routes that became operational in Fiscal 2007.

 Employee Remuneration and Benefi ts

 2.10 Expenses with regard to employee remuneration and benefi ts increased by 65.4% from Rs. 5,672 
million in Fiscal 2006 to Rs. 9,381 million in Fiscal 2007 due to annual increments and due to increase 
in the number of employees from 8,818  as on 31st March, 2006 to 11,088 on 31st March, 2007. A 
large part of this increase was due to the recruitment, during Fiscal 2007, of pilots, engineers and 
cabin crew for the expanded operations that included a signifi cant number of foreign and expatriate 
personnel.

 Selling and Distribution Costs 

 2.11 Selling and distribution costs increased by 10.3% from Rs. 7,261 million for Fiscal 2006 as compared 
to Rs. 8,008 million for Fiscal 2007. This increase in selling and distribution costs was caused by:

  ● an increase of 32.4% in Central Reservation System (CRS) expenses and Global Distribution 
System (GDS) expenses from Rs. 1,344 million in Fiscal 2006 to Rs. 1,779 million in Fiscal 2007; 
this was mainly  due to the  increase in the number of passengers fl own; and 

  ● an increase of 8% in commissions  to our General Sales Agents (GSAs) and travel agents from 
Rs. 5,174 million in Fiscal 2006 to Rs. 5,589 million in Fiscal 2007. This was essentially due to the 
increase in Passenger Revenues and productivity based incentives given to agents. 

 Aircraft Rentals

 2.12 Aircraft rentals increased by 48.8% from Rs. 4,340 million in Fiscal 2006 to Rs. 6,458 million in Fiscal 
2007, due to the induction of more leased aircraft. These included the sale and lease back of four 
aircraft during Fiscal 2007 and also the full year’s impact of the fi ve aircraft, which we sold and leased 
back in Fiscal 2006. 

 Depreciation

 2.13 We recorded an increase in depreciation costs of 1.9% from Rs. 4,064 million in Fiscal 2006 to 
Rs. 4,141 million in Fiscal 2007. Had the sale and lease back of 9 aircraft (5 in Fiscal 2006 and 4 in 
Fiscal 2007) not taken place, the impact of depreciation would have been signifi cantly higher.
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 Interest Expense

 2.14 Interest expenses decreased by 0.6% from Rs. 2,416 million in Fiscal 2006 to Rs. 2,402 million in Fiscal 
2007, due to 

  ● the appreciation of the Indian rupee against the United States Dollar in respect of loans in foreign 
currency and  

  ● the fact that most of the additional borrowings in Fiscal 2007 were towards pre-delivery payments 
in respect of aircraft, and the interest thereon was capitalized.

 Profi t / (Loss) before Taxation 

 2.15 Accordingly, profi t before taxation was Rs. 514 million in Fiscal 2007 compared to Rs. 7,223 million in 
Fiscal 2006.

 Profi t / (Loss) after Taxation 

 2.16 Profi t after taxation was Rs. 280 million in Fiscal 2007 compared to Rs.4,520 million in Fiscal 2006.  

3. Initiatives

 Product

 3.1 The Company commenced upgrading its Boeing 737 fl eet used for domestic and short-haul international 
operations. The Company took delivery of seven new Boeing 737-800 aircraft, which have been 
equipped with re-designed seats and interiors and have been fi tted with infl ight entertainment.  The 
Company will reconfi gure its existing Boeing 737 fl eet in stages.

 3.2 The Company spent signifi cant time and resources planning and preparing for its proposed long-haul 
operations. These included the design and confi guration of the interiors of the Boeing 777 and Airbus 
330 aircraft (the deliveries of which have commenced in Fiscal 2008) and also towards a major exercise 
in branding and new uniforms, which were launched in May 2007.

 Information Technology

 3.3 The Company completed the upgrade of its Enterprise Resource Programme (ERP). The ERP has been 
extended to more functions including Human Resources and Ground Support Equipment. A new “data 
warehouse” has signifi cantly enhanced the management information system capabilities. 

 3.4 The Company introduced at major airports “roving check in” a wireless system to check in domestic 
passengers travelling without baggage. This system enables passengers to check-in without having to 
queue at counters and has been well received.
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4. Outlook

 4.1 The domestic market remains extremely competitive. Despite the growth of the market, fares remain 
highly discounted. Jet Lite (India) Limited (formerly Sahara Airlines Limited) which became a 100% 
subsidiary of the Company in 2007-08 will operate essentially as a value carrier, and it is expected that 
the operations of Jet Lite will complement the Company’s operations.

 4.2 A signifi cant part of the Company’s revenues in future will be from proposed international operations, 
particularly long-haul operations. The Company will compete on many of the routes it proposes to fl y 
with larger, established international airlines, and the Company foresees competitive pricing on these 
routes. There will be a lead-time to establish profi tability on each new international route, because of 
such pricing, the startup cost of establishing new routes and the fi nancial cost of the aircraft used on 
such routes. The Company has, nonetheless, achieved profi tability in a number of international routes 
that commenced operations in previous fi nancial years.

5. Human Resources

 5.1 Industrial relations throughout the network remained cordial during Fiscal 2007.

 5.2 Recruitment and training continue to take place to meet the airline’s expanding fl eet and operations. 
A second Boeing 737 Next Generation Full Flight Simulator became operational in December 2006. 
The two simulators will meet pilot training needs of our existing and future Boeing 737 aircraft. The 
Company has received delivery of one Boeing 777 and one Airbus 330 full fl ight simulator for training 
pilots on its wide-bodied operations.

6. Awards

 6.1 The Company continued to win awards in recognition of its services and products. During the year 
under review, the Company received the following awards:

  ● In July 2006, the Company was awarded the NDTV Profi t Business Leadership Awards 2006 in 
the Aviation category.

  ● In August 2006, the Company won the Dun & Bradstreet American Express Corporate Awards 
2006 for the “Best Performing Company” in the Aviation category.

  ● In August 2006, the Company won the Top 30 Valuable Brands of India Award.

  ● In September 2006, the Company was awarded the Avion Award for Best Overall In-Flight 
Entertainment and also the award for Best Single In-Flight Audio Programme.

  ● In October 2006, the Company was selected as Asia-Pacifi c’s Most Outstanding Airline for 
its achievements and contribution to the travel industry at the 17th annual TTG Travel Asia 
Awards.
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  ● In November 2006, the Company won the Galileo Express Travel & Tourism Award in the ‘Best Full 
Service Carrier’ category from Galileo Express Travel & Tourism for the fourth consecutive year at 
the Galileo Express Travel & Tourism Awards 2006.

  ● In February 2007 the Company was accorded the Amity Corporate Excellence Award by the Amity 
International Business School, Noida.

 6.2 In April 2007 the Company won the Program of the Year award for its Jet Privilege Programme at 19th Freddie 
Awards.

7. Internal Control Systems

 7.1 The Company has a proper and adequate system of internal controls commensurate with its size and 
nature of operations to provide reasonable assurance that all assets are safeguarded, transactions are 
authorized, recorded and reported properly, and applicable statutes, codes of conduct and corporate 
policies are duly complied with.

 7.2 The Company’s Internal Audit Department reviews the adequacy and effi cacy of the key internal controls.  
The scope of the audit activity is guided by the internal annual audit plan and, approved by the Audit 
Committee of the Board.

 7.3 The Company’s Audit Committee comprises fi ve non-executive Directors; Mr. Aman Mehta (Chairman), 
Dr. Vijay L. Kelkar, Mr. Victoriano P. Dungca, Mr. Javed Akhtar and Mr. Yash Chopra. The Audit Committee 
reviews reports submitted by the Internal Audit Department and monitors follow-up and corrective 
action taken.

 7.4 The Company has a corporate compliance procedure to ensure that all laws, rules and regulations 
applicable to it are complied with. Based on confi rmation from departmental heads, the Chief Executive 
Offi cer places before the Board a Corporate Compliance Certifi cate at every Board Meeting.

 7.5 The Company Secretary is the designated Compliance Offi cer to ensure compliance with SEBI regulations 
and with our Listing Agreement with National Stock Exchange of India Limited and Bombay Stock 
Exchange Limited.

 7.6 The Executive Director is the Compliance Offi cer with regard to the ‘Jet Airways Code of Conduct for 
Prevention of Insider Trading’ and Public Spokesman for the ‘Jet Airways Code of Corporate Disclosure 
Practices for Prevention of Insider Trading’.

 7.7 The Company has a process of both external and internal safety audits for each area of operation. The 
Company is in full compliance with all laws, rules and regulations relating to airworthiness, air safety 
and other statutory operational requirements.

 7.8 The Company, as part of its Risk Management strategy, reviews on a continuous basis, its strategies, 
processes, procedures and guidelines to effectively identify and mitigate risks. Key risk areas in all areas 
of the Company’s operations and management have been identifi ed and are maintained.
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8. Opportunities, Risks, Concerns and Threats

 8.1 The future growth of air travel within, to and from India will continue to depend on the growth of 
the Indian economy. The continuance of positive economic factors should lead to sustained growth 
in passenger and cargo air traffi c. Increasing disposal incomes will continue to stimulate the leisure 
market within India. 

 8.2 The number of Indians travelling overseas - both for business and leisure - is growing at an encouraging 
rate. The Company is emerging as a preferred airline in the international sectors that it operates.  The 
Company is targeting both business and leisure traffi c from these countries into India. These include 
Persons of Indian Origin (PIOs) and Non-Resident Indians (NRIs).

 8.3 The aviation industry and the entire travel industry will be adversely affected by any downturn in the 
Indian economy, political instability and any internal violence or any external threat.

 8.4 While aviation fuel prices remained less volatile than in previous years, there is still a need to rationalize 
sales tax levied throughout the country with regard to Aviation Fuel.

 8.5 The increase in fl eet size of domestic carriers has led to more fl ights offered on various routes. 
This is leading to congestion at many metropolitan airports and delaying fl ights and increasing fuel 
consumption. In this regard the opening of new airports at Bangalore and Hyderabad scheduled for 
Fiscal 2009 should ease congestion at these cities. Steps are being taken at airports recently taken 
over by private sector operators to decongest them.

 8.6 There continues to be a shortage of skilled manpower particularly pilots and engineers. The Company has 
been recruiting expatriate pilots and engineers for both its domestic and international operations.

Certain statements in this Management Discussion and Analysis describing the Company may be ‘forward-
looking statements’ within the meaning of applicable securities laws and regulations. Actual results could differ 
materially from those expressed or implied.  Important factors that could make a difference to the Company’s 
future operations include economic conditions affecting air travel in India and overseas, change in Government 
Regulations, changes in Central and State taxation, fuel prices and other factors.
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Corporate Governance Report

(Information given in this Report relates to the Financial Year ended 31st March, 2007)

COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE

The Company recognizes that good Corporate Governance is essential to build and retain the confi dence of its 
stakeholders. To this end, the Company’s philosophy on Corporate Governance is to endeavour to ensure:

● that systems and procedures which  monitor compliance with laws, rules and regulations are in place in each 
area of its business

● that relevant information regarding the Company and its operations is disclosed, disseminated and easily 
available to its stakeholders, and 

● that the Board of Directors is kept fully informed of 

 ❏ all material developments in the Company

 ❏ the risks in its business and its operations 

 ❏ the rationale for management’s decisions and recommendations

 so that the Board of Directors can effectively discharge its responsibilities to our stakeholders. 

1. BOARD OF DIRECTORS

 i. Other Directorships / Memberships 

  The Company has a Non-executive Chairman and the number of Independent Directors is more than 
one-third of the total strength of the Board.  The Company is in compliance with the requirements of 
Clause 49 of the Listing Agreement as regards composition of the Board. 
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As at 31st March, 2007
Name of Director Position / 

Category
Other Directorships / *Mandatory 

Committee Memberships
Number of 

Shares 
held

Directorships 
in other  

Companies**

Committee 
Chairman

Committee 
Member

Mr. Naresh Goyal Promoter & 
Non-Executive 
Chairman

None None None 9995
(as a 

Nominee of 
Tail Winds 
Limited)

Mr. Ali Ghandour Non-executive 
Director

None None None Nil 

Mr. Victoriano  P. Dungca Non-executive 
Director

None None None Nil 

Mr. Charles A. Adams  Non-executive 
Director

None None None Nil 

Mr. J. R. Gagrat # Non-executive 
Director

None None None Nil 

Mr. Javed Akhtar Non-executive
Independent Director

None None None 5990

Mr. I. M. Kadri Non-executive 
Director

2 None 1 Nil

Mr. P. R. S. Oberoi Non-executive 
Director

10 1 1 Nil

Mr. Aman Mehta Non-executive
Independent Director

5 3 4 Nil 

Dr. Vijay L. Kelkar Non-executive
Independent Director

10 None 3 Nil 

Mr. S. G. Pitroda Non-executive 
Director

None None None Nil 

Mr. Yash Raj Chopra Non-executive
Independent Director

None None None 355

Mr. Shah Rukh Khan Non-executive
Independent Director

None None None Nil 

Dr. Pierre J. Jeanniot Non-executive
Independent Director

None None None Nil 

Mr. Saroj K. Datta Executive Director None None None 553

  *  Represents Memberships / Chairmanship of Audit Committee and Shareholders’ / Investors’ Grievances Committee.

  # Expired on 5th April, 2006.

  ** The Directorships held by Directors as mentioned above, do not include Alternate Directorships and Directorships 

of Foreign Companies, Section 25 Companies and Private Limited Companies.
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 ii. Composition 

  The Board of Directors of the Company consists of 14 Directors including 6 Independent Directors. 
Mr. Naresh Goyal is the Chairman and Mr. Saroj K. Datta is the Executive Director of the Company. 
The Board of Directors including the Independent Directors comprise of senior, competent and highly 
respected persons from their respective fi elds. 

 iii. Attendance at the Board Meetings during the Financial Year 2006-07 and the last Annual 
General Meeting 

  Six Board Meetings were held during the Financial Year 2006-07. The gap between any two Board Meetings 
did not exceed four months. The dates on which the Board Meetings were held are as follows:

  29th April, 2006, 29th July, 2006, 20th September, 2006, 22nd September, 2006, 17th October, 2006 
and 19th January, 2007.

Name of Director No. of Meetings 
attended

Attendance at Annual General Meeting 
held on 20th September, 2006

Mr. Naresh Goyal 5 Yes 
Mr. Ali Ghandour 3 Yes
Mr. Victoriano P. Dungca 4 Yes
Mr. Charles A. Adams  5 Yes
Mr. J. R. Gagrat# - No
Mr. Javed Akhtar 4 Yes
Mr. I. M. Kadri 4 Yes
Mr. P. R. S. Oberoi 1 No
Mr. Aman Mehta 4 Yes
Dr. Vijay L. Kelkar 5 Yes
Mr. S. G. Pitroda - No
Mr. Yash Raj Chopra 3 Yes
Mr. Shah Rukh Khan - Yes
Dr. Pierre J. Jeanniot - No
Mr. Saroj K. Datta 6 Yes

  # Expired on 5th April, 2006

2. AUDIT COMMITTEE

 In terms of the Listing Agreement executed by the Company with Stock Exchanges, and pursuant to Section 
292A of the Companies Act, 1956, the Company has complied with the requirements of Clause 49 of the 
Listing Agreement as regards composition of the Audit Committee.

 The terms of reference of the Audit Committee are comprehensive and cover the matters specifi ed for the 
Audit Committees under the Listing Agreement with the Stock Exchanges. 

 i. Composition, names of Members, Chairman and attendance at Meetings during the Financial 
Year 2006-07

  The Company has a qualifi ed and an Independent Audit Committee as required under Clause 49 of the 
Listing Agreement. Mr. Yash Raj Chopra was inducted in the Audit Committee on 19th January, 2007 
and currently its constitution is as under: 
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Name of the Member Designation Category / Position
Mr. Aman Mehta Chairman Independent Director
Dr. Vijay L. Kelkar Member Independent Director
Mr. Victoriano P. Dungca Member Non-executive Director
Mr. Javed Akhtar Member Independent Director
Mr. Yash Raj Chopra Member Independent Director 

 ii. Meetings and attendance during the Financial Year 2006-07

  Four Meetings of the Audit Committee were held during the Financial Year 2006-07. The dates on 
which the Audit Committee Meetings were held are as follows:

  29th April, 2006, 28th July, 2006, 17th October, 2006 and 19th January, 2007.

Name of the Member No. of Meetings attended
Mr. Aman Mehta 3
Dr. Vijay L. Kelkar 4
Mr. Victoriano P. Dungca 2
Mr. Javed Akhtar 4
Mr. Yash Raj Chopra Not Applicable*

  *Not Applicable as Mr. Chopra became a Member on 19th January, 2007 and there were no Audit 
Committee Meetings between that date and 31st March, 2007. 

3. REMUNERATION & COMPENSATION COMMITTEE 

 i. Terms of Reference 

  The Remuneration & Compensation Committee shall determine the Compensation Policy and other 
benefi ts for Executive Directors and the Senior Management. 

 ii. Composition, names of Members and Chairman 

  The Members of the Remuneration & Compensation Committee are as under:

Name of the Member Designation Category / Position
Dr. Vijay L. Kelkar Chairman Independent Director
Mr. Victoriano P. Dungca Member Non-executive Director
Mr. Charles A. Adams  Member Non-executive Director
Mr. Javed Akhtar Member Independent Director
Mr. Aman Mehta Member Independent Director

 iii. Meetings and attendance during the Financial Year 2006-07

  During the Financial Year 2006-07, only one Meeting of the Remuneration & Compensation 
Committee was held on 28th July, 2006. Except Mr. Aman Mehta, all the Members were present at 
the Meeting. 

 iv. Remuneration Policy

  At present, the Non-executive Directors of the Company are entitled only to sitting fees and commission, 
which is decided by the Board of Directors and approved by the Shareholders as remuneration towards 
the increased responsibility entrusted upon them, current trends and commensurate with the time 
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devoted and the contributions made by them. The Remuneration payable to the Executive Director is 
determined by the Remuneration & Compensation Committee. 

 v. Details of remuneration of Directors for the Financial Year 2006-07

Name of the Director Basic 
Salary

(Rs.)

Allowances

(Rs.)

Perquisites

(Rs.)

Retire-
ment 

Benefi ts
(Rs.)

Sitting 
Fees 

(Rs.)

Commis-
sion

Payable 
(Rs.) 

Total

(Rs.)
Mr. Naresh Goyal Nil Nil Nil Nil 1,00,000 3,31,000 4,31,000
Mr. Ali Ghandour Nil Nil Nil Nil 60,000 3,31,000 3,91,000
Mr. Victoriano P. Dungca Nil Nil Nil Nil 1,40,000 3,31,000 4,71,000
Mr. Charles A.Adams  Nil Nil Nil Nil 2,40,000 3,31,000 5,71,000
Mr.Javed Akhtar Nil Nil Nil Nil 1,80,000 3,31,000 5,11,000
Mr. I. M. Kadri Nil Nil Nil Nil 1,40,000 3,31,000 4,71,000
Mr. P. R. S. Oberoi Nil Nil Nil Nil 20,000 3,31,000 3,51,000
Mr. Aman Mehta Nil Nil Nil Nil 1,40,000 3,31,000 4,71,000
Dr. Vijay L. Kelkar Nil Nil Nil Nil 2,00,000 3,31,000 5,31,000
Mr. S. G. Pitroda Nil Nil Nil Nil Nil 3,31,000 3,31,000
Mr. Yash Raj Chopra Nil Nil Nil Nil 60,000 3,31,000 3,91,000
Mr. Shah Rukh Khan Nil Nil Nil Nil Nil 3,31,000 3,31,000
Dr. Pierre J. Jeanniot Nil Nil Nil Nil Nil 3,31,000 3,31,000
Mr. Saroj K. Datta 27,84,525 14,42,640 11,20,149 7,21,414 1,00,000 Nil  61,68,728

  The Company has paid Rs. 3,90,000/- as consideration, to a company in which Mr. Yash Raj Chopra 
was a Director / Member towards display of fi lms on the Company’s International Flights.   

4. INVESTORS’ GRIEVANCES COMMITTEE

 i. Composition, names of Members and Chairman 

  The Company has an Investors’ Grievances Committee to specifi cally look into the redressal of the 
Shareholders’ / Investors’ complaints. The Members of the Investors’ Grievances Committee are as under:

Name of the Member Designation Category / Position 
Mr. I. M. Kadri  Chairman Non-executive Director
Mr. Charles A. Adams  Member Non-executive Director
Mr. Saroj K. Datta  Member Executive Director

 ii. Meetings and attendance during the Financial Year 2006-07

  Four Meetings of the Investors’ Grievances Committee were held during the Financial Year 2006-07. 
The dates on which the said Meetings were held are as follows:

  29th April, 2006, 29th July, 2006, 17th October, 2006 and 19th January, 2007. 

Name of the Member No. of Meetings attended
Mr. I. M. Kadri  3
Mr. Charles A. Adams  3
Mr. Saroj K. Datta  4



30

 iii. Name and designation of Compliance Offi cer

  Ms. Sheetal S. Tamhane, Company Secretary is the Compliance Offi cer under Clause 47 of the Listing 
Agreement after taking over the charge from Mr. Narendra Mehra, who had resigned from the services 
of the Company on 11th June, 2007. 

 iv. Details of Shareholders’ complaint / queries  

Opening Balance Received Attended To Pending
Nil 145 145 Nil 

  The Company has designated exclusively the following e-mail ID for the purpose of registering complaints 
by the Shareholders. The same has been displayed prominently on the Company’s website. 

  investors@jetairways.com

5. GENERAL BODY MEETINGS 

 i. Location and time for the last three Annual General Meetings: 

Date Venue Time
29th September, 2004 S. M. Centre, Andheri-Kurla Road,

Andheri (East), Mumbai 400 059
5:00 p.m. 

27th September, 2005 Nehru Centre Auditorium, Discovery of India Building, 
Dr. Annie Besant Road, Worli, Mumbai 400 018

3:30 p.m. 

20th September, 2006 Nehru Centre Auditorium, Discovery of India Building, 
Dr. Annie Besant Road, Worli, Mumbai 400 018

3:30 p.m. 

 ii. Whether any special resolutions passed in the previous three Annual General Meetings

Year Subject 
29th September, 2004 None 
27th September, 2005 • Re-appointment and remuneration of Executive Director 

• Payment of sitting fees to Directors and compensation to Non-executive Directors 
• Appointment of Mrs. Anita Goyal as Executive Vice-President – Marketing & Sales 

20th September, 2006 • Re-appointment and remuneration of Executive Director 
• Payment of Commission to Non-executive Directors for the Financial Year 2006-07
• Alteration of Articles of Association of the Company 

 iii. Whether special resolutions were put through postal ballot last year, details of voting pattern, 
person who conducted the postal ballot exercise, proposed to be conducted through postal 
ballot and procedures for postal ballot.

  There was no Special Resolution which was required to be passed by the Postal Ballot. No Special 
Resolution is proposed to be passed at the ensuing Annual General Meeting, by Postal Ballot.
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6. DISCLOSURES

 i. Disclosures on materially signifi cant related party transactions i.e. transactions of the 
Company of material nature, with its promoters, the directors or the management, their 
subsidiaries or relatives etc. that may have potential confl ict with the interests of the 
Company at large.

  None of the transactions with any of the related parties were in confl ict with the interest of the 
Company.  

 ii. Details of non-compliance by the Company, penalties and strictures imposed on the Company 
by Stock Exchange or SEBI or any statutory authority on any matter related to capital 
markets, during the last three years.

  No penalties and strictures have been imposed on the Company. It has been regular in complying with 
the requirements specifi ed by the Stock Exchanges, Securities & Exchange Board of India and other 
Statutory Authorities. 

 iii. Code of Conduct

  The Board of Directors has laid down a Code of Business Conduct and Ethics for all Members of the Board 
and the Senior Management of the Company. The same has been posted on the Company’s website. 
All Members of the Board and the Senior Management personnel have affi rmed their compliance with 
the said Code. A declaration to this effect signed by the Executive Director is given below:

  I hereby confi rm that: 

  The Company has obtained from all the Members of the Board and the Senior Management of the 
Company, affi rmation that they have complied with the Code of Business Conduct and Ethics for all 
Members of the Board and the Senior Management in respect of the Financial Year 2006-07.

  Saroj K. Datta 

  Executive Director 

 iv.  ED / CFO Certifi cation

  A Certifi cate from the Executive Director and the Chief Financial Offi cer, on the Financial Statements 
and other matters of the Company for the Financial Year ended 31st March, 2007, was placed before 
the Board.

 v.  Risk Management

  The Company has laid down procedures to inform Board Members about the Risk Assessment and 
minimization procedures, which are periodically reviewed by the Board. 
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SHAREHOLDER INFORMATION

Date and time of Annual General  Meeting Thursday, 27th September, 2007 at 3.30 p.m.  
Venue Nehru Centre Auditorium, Discovery of India Building, Dr. Annie Besant Road, 

Worli, Mumbai 400 018
Financial Year 1st April, 2006 to 31st March, 2007
Book Closure Date Saturday, 15th September, 2007 to Thursday, 27th September, 2007 (both 

days inclusive) for Annual General Meeting and payment of Dividend. 
Dividend Payment Date The Dividend, if declared, shall be paid on or after 3rd October, 2007, but 

within the statutory time limit of 30 days. 
Registered Offi ce S. M. Centre, Andheri-Kurla Road, Andheri (East), Mumbai 400 059
Compliance Offi cer Ms. Sheetal S. Tamhane, Company Secretary
Website Address www.jetairways.com

1. FINANCIAL CALENDAR 

 The Company has announced / expects to announce the unaudited Quarterly Results for the Financial Year 
2007-08, as per the following schedule:

 First Quarter  : Announced on 30th July, 2007

 Second Quarter : On or before 31st October, 2007

 Third Quarter : On or before 31st January, 2008

 The Audited Financial Results of the Company for the Financial Year 2007-08 will be announced before 
30th June, 2008, which will include the Financial Results for the Fourth Quarter of the Financial Year 2007-08.

2. MEANS OF COMMUNICATION

 i. Half-yearly / Yearly Report sent to the household of each shareholder

  The Company publishes fi nancial results (quarterly / half-yearly / annual) in major newspapers after 
the same are approved by the Board. The fi nancial results are also simultaneously posted on the Com-
pany’s website. Hence, no separate quarterly or half-yearly report is mailed to the Shareholders. 

 ii. Quarterly results - which newspapers normally published in 

  The Quarterly Financial Results are normally, published by the Company, in Indian Express / Mint / 
Hindustan Times / DNA and in the Loksatta and / or Navshakti. 

 iii. Any website, where quarterly results are displayed; whether it also displays offi cial news 
releases

  The Quarterly Financial Results and official news are posted on the Company’s website at 
www.jetairways.com 

 iv. The presentations made to institutional investors or to the analysts.

  The Company selectively makes presentations to the Institutional Investors / Banks / Analysts after 
announcement of fi nancial results.

 v. Whether the Management Discussion and Analysis is a part of the annual report or not

  Yes.  This is provided elsewhere in the Annual Report.
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3. LISTING ON STOCK EXCHANGES
 The Company’s Equity Shares are listed on the following Stock Exchanges: 
 National Stock Exchange of India Limited (NSE)
 “Exchange Plaza”
 Bandra-Kurla Complex, 
 Bandra (East)
 Mumbai – 400 051

 Bombay Stock Exchange Limited (BSE)
 P. J. Towers
 Dalal Street, Fort, 
 Mumbai – 400 001

 Listing Fees for the Financial Year 2007-08 have been paid to both the above Stock Exchanges. 

4. STOCK CODE

 National Stock Exchange of India Limited  : JETAIRWAYS
 Bombay Stock Exchange Limited : 532617
 ISIN Nos. in NSDL and CDSL  : INE802G01018

5. MARKET PRICE DATA (HIGH, LOW DURING EACH MONTH IN LAST FINANCIAL YEAR)

Month

JETAIRWAYS on BSE JETAIRWAYS on NSE

High

(Rs.)

Low

(Rs.)

Volume

(Nos.)

High

(Rs.)

Low

(Rs.)

Volume

(Nos.)

April 2006 1058.90 907.70 886806 1057.80 910.00 2837245
May 2006 990.00 700.00 1234896 989.00 711.15 3438268
June 2006 770.00 585.00 1045017 770.00 576.15 2867922
July 2006 606.90 475.10 1818523 654.00 475.00 4465496
August 2006 605.00 494.00 1746478 605.00 489.35 4561697
September 2006 707.00 529.00 9317932 707.00 530.10 23026389
October 2006 670.00 580.00 1525221 663.00 570.00 4222729
November 2006 731.25 586.00 4938065 731.15 585.10 13525006
December 2006 691.90 555.00 2117555 699.00 552.40 6590420
January 2007 799.00 611.00 2750854 798.00 602.00 8003166
February 2007 804.90 590.40 1055997 805.00 585.00 3254368
March 2007 687.65 533.35 1871782 692.00 533.00 6112735
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6. PERFORMANCE OF SHARE PRICE OF THE COMPANY IN COMPARISON TO THE BSE AND NSE 
INDICES
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7. REGISTRAR AND SHARE TRANSFER AGENT

 Karvy Computershare Private Limited 
 Plot No. 17-24, Vittal Rao Nagar, 
 Madhapur, Hyderabad 500 081
 Tel : +91 40 2342 0818
 Fax : +91 40 2342 0814
 E-mail : einward.ris@karvy.com; mailmanager@karvy.com
 Contact Person : Mr. S. V. Raju, Assistant General Manager  

8. SHARE TRANSFER SYSTEM 

 99.99% of the issued Equity Shares of the Company are in the dematerialized form. Transfers of these shares 
are done through the depositories with no involvement of the Company or its Registrars.   

 As regards transfer of shares held in physical form, the transfer documents can be lodged with the Company’s 
Registrar & Share Transfer Agent - Karvy Computershare Private Limited at the above mentioned address 
or at the Registered Offi ce of the Company. 

 There was one transfer of shares in physical form during the Financial Year 2006-07.  

9. DEMATERIALIZATION OF SHARES AND SECRETARIAL AUDIT

 The Company has arrangements with National Securities Depository Limited (NSDL) and Central Depository 
Services (India) Limited (CDSL), to facilitate holding and trading of Company’s Equity Shares in electronic 
form. Over 99.99% of Company’s Equity Shares are held in electronic form. The Company’s Equity Shares 
are regularly traded on NSE and BSE. 

 For the Financial Year ended 31st March, 2007, M/s. T. M. Khumri & Co., Company Secretaries, carried out 
a Secretarial Audit to reconcile the total admitted capital with NSDL and CDSL and total issued and listed 
capital.  The Secretarial Audit Reports for all the quarters of the said Financial Year confi rm that the total 
Issued / Paid-up Capital is in agreement with the total number of Equity Shares in physical form and the 
total number of dematerialized Shares held with NSDL and CDSL.
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10. DISTRIBUTION OF SHAREHOLDING AS ON 31ST MARCH, 2007 

Sl. No. Category Number of 
Shareholders 

% of 
Shareholders 

Amount
(Rs.)

% of Amount

From – To 
1 1-500 130617 99.62 24813130 2.87
2 501-1000 211 0.16 1568730 0.18
3 1001-1500 64 0.05 774240 0.09
4 1501-2000 35 0.03 629740 0.07
5 2001-2500 26 0.02 601610 0.07
6 2501-3000 12 0.01 339760 0.04
7 3001-3500 6 0.00 195320 0.02
8 3501-4000 9 0.01 335120 0.04
9 4001-4500 6 0.00 251810 0.03
10 4501-5000 4 0.00 191100 0.02
11 5001-10000 27 0.02 1953260 0.23
12 10001-20000 26 0.02 3777090 0.44
13 20001-30000 9 0.01 2376510 0.28
14 30001-40000 10 0.01 3631070 0.42
15 40001-50000 9 0.01 4040250 0.47
16 50001-100000 8 0.01 5887550 0.68
17 100001 & above 23 0.02 811973820 94.05

Total 131102 100.00 863340110 100.00

11.  SHAREHOLDING PATTERN AS PER CLAUSE 35 OF THE LISTING AGREEMENT, AS ON 31ST MARCH, 2007

Sl.No. Category No. of Shares 
held

% of Shares

A. PROMOTERS HOLDING 
1.   Promoters 69067205 80.00%
2.   Persons acting in concert 553 0.00%

B. NON-PROMOTERS HOLDING
3.   Institutional Investors 
      (a)  Mutual Funds and UTI 1229948 1.42%
      (b)  Banks, Financial Institutions, Insurance, Companies (Central/  
            State Govt. Institutions / Non-Governmental  Institutions)  

4321351 5.01%

      (c)  FIIs 8518789 9.87%
4.   Others
     (a)   Private Corporate Bodies 397320 0.46%
     (b)   Indian Public 2670508 3.09%
     (c)   NRIs / OCBs 66975 0.08%
     (d)   Any Other 61362 0.07%
TOTAL 86334011 100.00%
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12. OUTSTANDING GDRs / ADRs / WARRANTS OR ANY CONVERTIBLE INSTRUMENTS, CONVERSION 
DATE AND LIKELY IMPACT ON EQUITY

 As on 31st March, 2007, the Company did not have any outstanding GDRs / ADRs / Warrants or any 
Convertible Instruments.

13.  PLANT LOCATIONS

 In view of the nature of the Company’s business viz., provision of scheduled air services, the Company 
operates from various offi ces in India and abroad but does not have any manufacturing plant. 

14. ADOPTION OF NON-MANDATORY REQUIREMENTS UNDER THE  LISTING AGREEMENT 

 The Company has adopted the Non-mandatory requirement as regards provisions relating to Remuneration 
Committee. Adoption of other non-mandatory requirements will be considered by the Company. 

15. INVESTOR COMPLAINTS 

 Investor complaints are given top priority by the Company and are replied to promptly by the Secretarial 
Department and also by the Registrar and Share Transfer Agent of the Company. It is the endeavour 
of the Company that Investor Complaints are attended to within 48 hours of receipt. The Company 
has attended to all investors’ grievances / correspondences. The Company has a separate e-mail ID 
investors@jetairways.com for addressing investors’ grievances. 

16. ADDRESS FOR CORRESPONDENCE 
 Company Secretary
 Jet Airways (India) Limited
 S. M. Centre, Andheri-Kurla Road,
 Andheri (East), Mumbai 400 059
 Tel.: (022) 2920 1744,  Fax : (022) 28527745
 E-mail : companysecretary@jetairways.com, 
 Website: www.jetairways.com
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Auditors’ Certifi cate on Compliance of Conditions of Corporate Governance

To the Members of 
Jet Airways (India) Limited

We have examined the compliance of conditions of Corporate Governance by Jet Airways (India) Limited (“the 
Company”), for the  year ended on 31st March, 2007, as stipulated in Clause 49 of the Listing Agreement of the 
said Company with stock exchanges.  

The compliance of conditions of Corporate Governance is the responsibility of the management. Our examination 
was limited to procedures and implementation thereof, adopted by the Company for ensuring the compliance of 
the conditions of the Corporate Governance. It is neither an audit nor an expression of opinion on the fi nancial 
statements of the Company.

In our opinion and to the best of our information and according to the explanations given to us, we certify that 
the Company has complied with the conditions of Corporate Governance as stipulated in the abovementioned 
Listing Agreement. 

We state that such compliance is neither an assurance as to the future viability of the Company nor the effi ciency 
or effectiveness with which the management has conducted the affairs of the Company.

For Deloitte Haskins & Sells For Chaturvedi & Shah
Chartered Accountants  Chartered Accountants

P. R. Barpande   C. D. Lala
Partner     Partner
Membership No: 15291  Membership No: 35671

Place: Mumbai
Date: 24th August, 2007



Auditors’ Report
The Members of Jet Airways (India) Limited
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Balance Sheet as at 31st March, 2007
     As at As at
    Schedule 31st March, 2007 31st March, 2006
    No. Rs. in lac Rs. in lac



Profi t and Loss Account for the year ended 31st March, 2007
  For the For the
    Year ended Year ended
  Schedule  31st March, 2007 31st March, 2006
  No. Rs. in lac Rs. in lac Rs. in lac



Statement of Cash Flow for the year ended 31st March, 2007

  For the Year ended For the Year ended
  31st March, 2007 31st March, 2006
  Rs. in lac Rs. in lac



  For the Year ended For the Year ended
  31st March, 2007 31st March, 2006
  Rs. in lac Rs. in lac

Statement of Cash Flow for the year ended 31st March, 2007



Schedules to the Balance Sheet as at 31st March, 2007
     As at As at
     31st March, 2007 31st March, 2006
     Rs. in lac Rs. in lac

SCHEDULE A :
SHARE CAPITAL



Schedules to the Balance Sheet as at 31st March, 2007
     As at As at
     31st March, 2007 March 31, 2006
    Rs. in lac Rs. in lac Rs. in lac

SCHEDULE B :

RESERVES and SURPLUS



Schedules to the Balance Sheet as at 31st March, 2007
     As at As at
     31st March, 2007 31st March, 2006
    Rs. in lac Rs. in lac Rs. in lac

SCHEDULE C :
SECURED LOANS

SCHEDULE D :
UNSECURED LOANS
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Schedules to the Balance Sheet as at 31st March, 2007
     As at As at
     31st March, 2007 31st March, 2006
     Rs. in lac Rs. in lac

SCHEDULE F :
INVESTMENTS

Schemes As at As at Face
  31st March, 31st March, Value/
  2007 2006 Unit
    (Rs.)
  No. of No. of
  Units Units

Market Value As at As at
March 31,  March 31,

  2007 2006
  Rs. in lac Rs. in lac



Schedules to the Balance Sheet as at 31st March, 2007
     As at As at
     31st March, 2007 31st March, 2006
    Rs. in lac Rs. in lac Rs. in lac

SCHEDULE G :
INVENTORIES (At Lower of Cost or Net Realisable Value)

SCHEDULE H :
SUNDRY DEBTORS



Schedules to the Balance Sheet as at 31st March, 2007
     As at As at
     31st March, 2007 31st March, 2006
    Rs. in lac Rs. in lac Rs. in lac

SCHEDULE I :
CASH AND BANK BALANCES



Schedules to the Balance Sheet as at 31st March, 2007
     As at As at
     31st March, 2007 31st March, 2006
    Rs. in lac Rs. in lac Rs. in lac

SCHEDULE J :
LOANS and ADVANCES 

SCHEDULE K :
CURRENT LIABILITIES

SCHEDULE L :
PROVISIONS



Schedules to the Profi t and Loss Account for the year ended 31st March, 2007
     For the For the
     Year ended Year ended
     31st March, 2007 31st March, 2006
    Rs. in lac Rs. in lac Rs. in lac

SCHEDULE M :
OPERATING REVENUE

SCHEDULE N :
NON-OPERATING REVENUE

SCHEDULE O :
EMPLOYEES REMUNERATION AND BENEFITS (Net)



Schedules to the Profi t and Loss Account for the year ended 31st March, 2007
     For the For the
     Year ended Year ended
     31st March, 2007 31st March, 2006
    Rs. in lac Rs. in lac Rs. in lac

SCHEDULE P :
SELLING & DISTRIBUTION EXPENSES

SCHEDULE Q :
OTHER OPERATING EXPENSES



SCHEDULE  R :     
INTEREST AND FINANCE CHARGES

Schedules to the Profi t and Loss Account for the year ended 31st March, 2007
     For the For the
     Year ended Year ended
     31st March, 2007 31st March, 2006
    Rs. in lac Rs. in lac Rs. in lac

SCHEDULE ‘S’

SIGNIFICANT ACCOUNTING POLICIES AND NOTES TO ACCOUNTS









Particulars 31st March, 2007 31st March, 2006

Mutual Fund No. of Units

(in lac)

Cost of Units



Currency Amount 
(USD in lac)

Amount 
(Rs. in lac)

Buy/Sell Cross Currency

No. of Contracts USD Equivalent (lac) INR Equivalent (lac)

No. of Contracts USD Equivalent (lac) INR Equivalent (lac)

Particulars INR Equivalent (lac) USD Equivalent (lac)





Sl. 
No.

Particulars Gratuity
(Non-Funded)

As on 31st 
March, 2007

Leave Encashment
(Non-Funded)

As on 31st 
March, 2007

Particulars 2006-07 2005-06



Particulars 2006-07 2005-06

Particulars 2006-07 2005-06

Particulars 2006-07 2005-06

Particulars 2006-07 2005-06



Particulars 2006-07 2005-06

Particulars 2006-07 2005-06

2006-07 % 2005-06 %



Domestic International Total



Sl. No. Name of the related party Nature of relationship

Sl. 
No.

Nature of Transactions Holding 
Co.

Relative of 
controlling 

shareholder of 
Holding Company

Controlling 
Shareholder 
of Holding 
Company

Key 
Managerial 
Personnel

Associate
Companies



Associate Companies
Jetair Pvt. Ltd.

Associate Companies
Jet Airways LLC

Associate Companies
Trans Continental e Services Pvt. Ltd.

Associate Companies
Jet Enterprises Pvt. Ltd.



Associate Companies
Jet Airways of India Inc.

Associate Companies
India Jet Airways Pty Ltd.

Particulars Future Minimum Lease 
Payments

As at 31st March, 2007

Present Value of Future 
Minimum

Lease Payments
As at 31st March, 2007

Finance Charges



Particulars Total Lease Payments



2006-07 2005-06

Particulars 2006-07 2005-06



Particulars 2006-07 2005-06

Particulars 2006-07 2005-06



Year Aircraft Amount (Rs. in lac)

Particulars 2006-07 2005-06

Particulars 2006-07 2005-06





Balance Sheet Abstract and Company’s General Business Profi le





I am / We are a registered shareholder / proxy for the registered shareholder of the Company and hereby record my / our
presence at the Fifteenth Annual General Meeting of the Company held on Thursday, 27th September, 2007 at 3:30 p.m. at 
Nehru Centre Auditorium, Discovery of India Building, Dr. Annie Besant Road, Worli, Mumbai 400 018.

JET AIRWAYS (INDIA) LIMITED
Regd. Offi ce: S. M. Centre, Andheri-Kurla Road, Andheri (East), Mumbai 400 059.

ATTENDANCE SLIP
15th Annual General Meeting

PLEASE FILL THE ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE MEETING HALL.
Joint shareholders may obtain additional slip on request.

DP ID No. : ___________________ Regd. Folio/Client ID No.: ___________________

I / We ................................................................................. of  ..............................................................................................
in the district of  ....................................................................................................................being a Member / Members of
Jet Airways (India) Limited, Mumbai, hereby appoint ..............................of.....................................in the district of...........
..........................or failing him / her, .........................of.............................................in the district of .............................as 
my / our proxy to attend and vote for me / us and on my / our behalf at the Fifteenth Annual General Meeting of the
Company to be held on Thursday, 27th September, 2007 at 3:30 p.m. at Nehru Centre Auditorium, Discovery of India Building,
Dr. Annie Besant Road, Worli, Mumbai 400 018 and any adjournment(s) thereof.

Signed this....................................day of............................2007.

Regd. Folio/Client ID No. :

DP ID No. :

No. of Shares :

Signature

Note: The Proxy completed in all respects must be deposited at the Registered Offi ce of the Company not less than 48 hours
before the time of holding of the Meeting.

NAME OF THE SHAREHOLDER/PROXY (IN BLOCK LETTERS) SIGNATURE OF THE SHAREHOLDER/PROXY

Note: Shareholder / Proxy Holder wishing to attend the Meeting must bring the Attendance Slip to the Meeting and han-
dover the same at the entrance, duly signed.

JET AIRWAYS (INDIA) LIMITED
Regd. Offi ce: S. M. Centre, Andheri-Kurla Road, Andheri (East), Mumbai 400 059.

PROXY
15th Annual General Meeting

�

Affi x
Revenue
Stamp of
Rs. 1.00
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Preparing for a wider world

Jet Airways (India) Limited     Annual Report 2006-07

Jet Airways (India) Limited
S. M. Centre, Andheri-Kurla Road, Andheri (East), Mumbai 400 059.
Tel.: 022-4019 1000  www.jetairways.com
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