BLUE DART

EXPRESS LIMITED

Blue Dart Center, Sahar Airport Road,
Andheri (East), Mumbai - 400 099, India
Tel.: 2839 6444

Fax: 2824 4131

CIN : L61074MH1991PLC061074
www.bluedart.com
communications@bluedart.com

May 18, 2015

BSE Limited

Sir Phiroze Jeejeebhoy Towers,
Dalal Street, Fort,

Mumtjgi <400 001

>

«_National Stock Exchange of India Limited <

Exchange Plaza, C-1, Block G

Bandra Kurla Complex, -
Bandra (East)

Mumbai 400 051

Sub: Half Yearly Communication pursuant to the Listing Agreement for Debt Securities

Dear Sir/Madam,

This has reference to the Unsecured, Redeemable, Non-Convertible Debentures issued by Blue Dart
Express Limited (“Company”) and listed on the BSE Limited and National Stock Exchange of India
Limited.

Pursuant to Clause 6 of the Listing Agreement for Debt Securities, a half yearly communication, counter
signed by Debenture Trustee (Axis Trustee Services Limited), we hereby confirm the following in respect
of the Listed Debt Securities issued by the Company.

Sr Particulars Terms as per Information Status of If Action
N Memorandum/Subscription Compliance | deviations taken by
0. Agreement as on [Mar reasons Issuer
31, 2015] thereof Company
1. | ISIN No.
Series | - INE233B08087 - - -
Series Il - INE233B08095 . - -
Series llll - INE233B08103 - - -
2. | Credit Rating ICRA- “[ICRA] AA”
India Ratings & Research
Private Ltd - “IND AA”
3. | Asset Cover Ratio N.A- Unsecured
4. | Status of security creation N.A- Unsecured
5. | Debt Equity ratio — For the - 0.70* -
year ended March 31, 2015 -
6. | DSCR (if any) - For the year - 22.15* -
ended March 31, 2015 -

* Ratios have been computed as ; Debt Equity Ratio = (Long term borrowings — Cash & Bank Balances
excluding amounts held on behalf of customers and Dividend Accounts ) / Net Worth (including DRR),

Debt Service Coverage Ratio

borrowings during the period, if any)

EBITDA / (Finance Cost + Principal Payment due on Long term




BLUE DART

EXPRESS LIMITED

Sr Due date of interest Interest Status of Payment If Next date of
No. | payment during the last half unpaid, interest/principal
year and compliance status payment
as on
date
1. Series | -March 31, 2015 Interest Paid on March 31,2015 | N.A Interest- March 31,
2016
Principal- November
20, 2017
2. Series |I-March 31, 2015 Interest Paid on March 31, 2015 | N.A Interest - March 31,
2016
Principal - November
20, 2018
3. Series Ill- March 31,2015 Interest Paid on March 31, 2015 | N.A Interest- March 31,

2016

Principal- November
20, 2019

We further confirm that we are in compliance with the terms of issue of the Non-Convertible Debentures.

Thanking You,

Yours Faithfully
For Blue Dart Express Ltd.
VAVAY

Yogesh'Dh‘ingra
CFO & COO

&

For Axis Trustee Services Limited

(Debenture Trustee)

o

(fAuthorized Signatory

For Blye Dart Express Ltd.

Rajesh Joshi

General-Manager — Finance & Treasury
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ICRA Limited

CONFIDENTIAL

September 15, 2014

Mr. Rajesh Joshi,

General Manager - Finance & Treasury
Biue Dart Express Limited

Biue Dart Centre, Sahar Alrport Road,
Angheri (East),

Mumbai - 400 039

' Dear Sir,

Re: Revalidation of ICRA Credit Rating for the Rs. 332.20 crore Long-term Debenture Programme of Blue Dart Express Limited

Please refer to your letter dated September 10, 2014 requesting for revalidation of the rating assigned to Rs, 332.20 crore long-term,
Debenture programme of the company.

We hereby confirm that the “ICRAJAA” rating with stable outiook, assigned to the captioned Long-term Debentures programme of your
company and last communicated to you vide our letter dated March 28, 2014, stands. Instruments with this rating are considered to
have high degres of safety regarding &mely servicing of financial obligations. Such instruments camy vary low credit risk.

The other terms and conditions for the credit rating of the aforementioned instrument shall remain the same vide our letter Ref No: 2013-
14/MUM/692 dated September 23, 2013.

Yours sincerely,
For ICRA Limited

‘ ANJAN DEB GHOSH /KA’LP GADA
Executive Vice President & Sentor Vice President

Head - Corporate Seclor Ratings

CERTIFIED TRUE COPY

or BLUE QART EXPRESS LTD.
C P\ -
TUSHAR GUNDERIA
COMPANY SECRETARY &
HEAD - LEGAL & COMPLIANCE

1892. 18th Floor Tower 3, Tel. :+ 912261796300 webshe: wavrics? in
Indiabulls Finance Centre, Fax :+ 912224331390 emall : mumbal@n.czindis.com
Senapati Bapat Marg, CIN :L74899DL1991PLC0O42748

Elphinstone, Mumbai 400013
Regd. Office : 1105, Kailash Building, 11th Floor. 26, Kasturba Gandhi Marg, New Delhi - 110 001




o IndiaRatings

Fitch Group
. & Resear Ch India Ratings & Research Pvt, Ltd,

CIN: U67100MH1995FTC140043

! Mr. Rajesh Joshi

General Manager - Finance and Treasury
} Blue Dart Express Limited

Blue Dart Centre, Sahar Airport Road,
| Andheri (East), Mumbai ~ 400 099

1 September 19, 2014

L ‘ Kind Attn: Mr. Rajesh Joshi, General Manager — Finance and Treasury

Dear Sir,

Re: Rating Letter for final rating on Blue Dart Express Limited INR3322m proposed Non
Convertible Debenture programme

India Ratings (sce definition below) has assigned a final rating of ‘IND AA’ to Blue Dart Express
Limited's (Blue Dant) INR3322m proposed Non Convertible Debenture issue. The final rating is based on
a confirmation from the company that the final documents will be in line with information already shared
with India Ratings.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security orin a given jurisdiction.

The manner of India Ratings’s factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
Jurisdiction in which the rated security is offered and sold and’or the issuer is located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,

. appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third
parties, the availability of independent and competent third-party verification sources with respect to the
particular security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings’s ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete. Uhimately, the issuer and its advisers are responsible for the
accuracy of the information they provide to India Ratings and to the market in offering documents and
other reports. In issuing its ratings India Ratings must rely on the work of experts, including independent
auditors with respect to financial statements and attorneys with respect to legal and tax matters. Further,
ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings
can be affected by future events or conditions that were not anticipated at the time a rating was issued or

affirmed.
e

india Ratings & Research Private Limited A Fitch Group Company
Wockhardt Tower, Level 4, West Wing, Bandra Kurla Complex, Bandra (E), Mumbai 400 051
Tel: +91 2240001700 | Fax:+912240001701 | www.indiaratings.co.in




4

IndiaRatings
- & Research

Fitch Group

India Ratings seeks to continuously improve its ratings criteria and methodologies, and pericdically
updates the descriptions on its website of its criteria and methodologies for securities of a given type. The
criteria and methodology used to determine a rating action are those in effect at the time the rating action
is taken, which for public ratings is the date of the related rating action commentary. Each rating action
commentary provides information about the criteria and methodology used to arrive at the stated rating,
which may differ from the general criteria and methodology for the applicable security type posted on the
website at a given time. For this reason, you should always consult the applicable rating action
commentary for the most accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating

' and updating. Therefore, ratings are the collective work product of India Ratings and no individual, or
group of individuals, is solely responsible for a rating.  All India Ratings reports have shared authorship.
Individuals identified in a India Ratings report were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without limitation,
any accounting and/or regulatory treatment), or the fax-exempt nature or taxability of payments made in
respect of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings
providing to you or any other party any financial advice, or any legal, auditing, accounting, appraisal,
valuation or actuarial services. A rating should not be viewed as a replacement for such advice or
services. Investors may find India Ratings’s ratings 10 be important information, and India Ratings notes
that you are responsible for communicating the contents of this letter, and any changes with respect to the
rating, to investors.

1t will be important that you promptly provide us with all information that may be material to the ratings

so that our ratings continue to be appropriate, Ratings may be raised, lowered, withdrawn, or placed on

Rating Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any
. other reason India Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between
India Ratings and you or between India Ratings and any user of the ratings.

s =

In this Ictter, “India Ratings” means India Rmingz Research Pvt. Lid. and any successor in interest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance,
please contact the undersigned at 022 4000 1700.

Sincerely, CERTIFIED 1 RUE COPY
India Ratings '
MMAR EXPRESS LT
C ' K}s\“’\\ LTD.
Kishor€ Gandhi Rakesh ValethaS HAR GUNDER)|A

Chlef Credit Officer G@Mrdﬁ-QMPANY SECRETARY &
| HEAD - LEGAL & COMPLIANGE

Blue Dart Express Limited 19% September 2014




£8PPEET0 * NIA requingy : delq
(10p2311(] SuiSeuepy) S10Z ‘L Aoy : aeq

m&ﬁ%FQEOO
®IVOIT-
= BT OIS ANV O

paeog 3y) Jo A&
<.- mm Q Z D mU m Wuﬁﬁvov:u Jeak fer 24} J0J PUE JO SE S)UAWIe)s [eroueuL A} ul panssi j10day sioypny gy ux suorediienb ou a1 A1, 'STOT ‘L ARIN U0 Py Sunaw st e preog ay) Aq paroxdde 133JeaIay) 31IM puE 33 IWWO)) HPNY Y)Y Aq PIMIIAII AIIM SINSIT IA0qE YL ‘Z]
\ X } “UONEIYISSEY) 5, poLIad JUILIND 0] WLIOJUOD 0 AILSSIIIU IIAIIIYM PIYISSLII pue padnoadat uaaq aaey saindy s,popad soud oyy, “[1
=~ a4 [ePuRUYy Jua.LINd 2y) Jo 1a3aenb pary) 3y 0) dn sandy Ajep o 1wak paysiqnd ay) pur STOT ‘T€ YIIR PIPUd TvdL [EURUY Jo 12adsar uy saindy pajipne uaam}aq saundy Supurieq ay) a1e STOZ ‘T€ YIIRIN Papud 1ajienb ay) o) ymsazayy, 0f

pI0T uﬁui_.. ..wmwk_ﬂ Mﬁhﬂ ﬁ oy sapuedwo)) g} Jo €67 U0 0} ‘9561 PV 0D 2y Jo [pap s® ‘900 ‘sany (Spaep I V) san 01 (D€)11Z UoP23g Japun payyou se , L1 PAIEPI[OSUO)) U] SAELI0SSY U 1 10) - (€TSV)
€2 paepue)g Sununoddy pue , SUdWIeS \f _L iﬁm SunuUNEdY YA 3DUEPI0IIE Ul PIPWI UONEIAY Jae(] Injg Auedwo)) ARI0SSY S} pue paywr| Sonsi3er] 1y aproduo) ‘Auedwo)) Arepisqng paumQ E.::S Bl _uu-E:J ssaxdxy jaeq anjg jo asoy yuasaidal s)nsa [epueu, ..- vu.nu._am:aw ML 6
“PIOT ‘Y (53un03DY) sdpuedwio)) Ay JO £ MY YA Pear €107 PV suedwo)) yj Jo €] UoyRS 0} ‘9561 PV S Dyl jo S8 ‘9007 sy (spaep V) s31 0] (D) 117 uoydIS 1apun payrjou se (L[-SV) Suysoday juaurdsg uo Vop w ¥ sapdpurad
duipm3d oy x Aﬂ%euuz 1 S] JUAUIJAL) PLES Y], SUINJAL PUE SYSH JO Jas Jefus v Aq PauaA0d s puw STULILO AVAIIS SNOLIRA S) 10) AJJUI U0 se padeurw S| pue e1puj uj mvna—u.:_ !Eu:um aury Jo uonqysip pue uoyeirodsues) punosd pue xe pajeadajug jo ssauisnq Juawdas adugs v uy Eunu:u Apaewd sy Auedwo) ayy, g
g ¥ .3 107 2ae] ua 184 3Y) 10§ dxeys Jad - 0 PUIPIAIP © PIPUIWT0DAT IARY SI0J0AII(] JO .
D dJNwM vam,ynmm.ﬂmmmu ‘10T ‘1€ WIEN Pop ) 10} 23€4s 15d /07 2 JO PUIPIAIP © PIP! ARY S1012.1(] JO PIEOY L L
*1500) dueury/ VALIGY = 0ney 98219400 0[AIag 15a19)u] pue (Kue i ¢

powad ay) Jupnp s3urmoLIoq ud) Buor] uo anp juduiieg fedpurl +150)) dueury) / VALIFE = oney 381340 2014138 1q2( ‘(A SwpnpduUl) Y110A4 13N / ( SY Vv iq pue 30 jJ[eyaq uo pRY sjunowe Jurpnpxa sadurey yuey ¥ yse) — sduimorsoq utidy Juory) = ogey Aymby 1qa( ¢ se pandwod udaq sey soney ‘9

*3N[EA IQESI[EIT J3U PUE H00q Y} JO JIMO] IYJ ST YOIYM SIE'] Ep 2 1€ JIIYS IdUE[Eq IY) UY SJISSE JUILIND IIPUN I[ES 10§ PIY, SE PIISSE]D UIdq
sey )1 A[3uIp1020e pue Jasse 3y) [[9s 0) PIPPIP sey Auedwiod oy ‘STOZ YIEIA ‘T€ Y ICIN 18 SV "STOT'TE YIIBW Papud 1apaenb ay) 10 soe] 1€ 2 Jo dFreyd e Supnpul * S17 ‘[€ YIIBN PIPUI 184 3Y) 10) SHET gpS 2 Aq UonEPIIdIP PIJRIAAIE PUE JJRIIIE Y} JO JU0 JO IJI| [MJISN AY) passasseal sey Auedwod ayy ‘1eak oy) Suung g
“S10Z ‘1€ Y2 PApu? 13jrenb ay) 10§ SIB] pLE 2 PUE STOT ‘T€ YIIRJA PIPUI JIA 3y) 10 SAIANDY ANpiqisuodsay [erd0g 3jesodio)) uo Juads junowe SpIemo) sIe| (Op 22pnpul sasuadxd 1YIQ  p
*5J955€ PAJR[IL UOHRIAR UIR)IAD J0 JusuLIediul pue sjasse paxly U[elaad Jo i [NJISn JO JUDWISSISSEII JO JUN0IIE U0 U0Herd1dap [FUORIPPE SPIEAO] ‘S0T ‘I€ YDIEJ PIPUD 184 2y} 10) SIE] €pR'E 2 PUB STOZ ‘I€ YIIPIN Papud 1a31enb ay) Jof soe] 796 2 pnjput 1503 Fuppiatos pue Juppuey Jyspag ¢

“p10Z ‘1 pady Jo se aji [nyasn Surupewas pasiaal [IN & Suiaey s)asse Jo onfea SuidLied ay) Fuaq 31352y [B12UIL) 0) pajsnlpe (xe) Jo Jau) SIe 867

2 01 UORIPPE Uf ST0Z ‘1€ YIITJY Papu? 1ap1enb ayy 10§ SIE STZ 2 BUIPNIUL S[OT ‘T§ YDIEIN PIPUD e3K 3y} 10} SIE'T Tp6 2 JO 3B1eyd uoyerdaidap [euogIppe ufe) Sey pue ‘€107 PV saueduio)) ays Jo 1 ANPIYRS U Paqusaxd se sjasse Jo g yasn Buguy ayp 3y} ‘p1OZ ‘0¢ dunf papua saprenb ayy Bung 7
poriad s xeak snoyaasd Suy 100 0} di se S10Z ‘1€ YdIepy papua sajaenb ayy 10) % pS €] AQ PUB STOZ ‘T€ YIIRIN PIPUI JBIA 3Y) J0] %QE"L] JO ISLIIIUI UR PIPI0IAI Sey (10)0€) Judunsnfpe £uarind pue 331eyains [an] Jo AT 1) suor wouy BN T
1 SaON
SL SL SL SL SL (Kuedwod ay jo [epided aqeys [2)0) 3] JO %, © SB) SIIBYS JO ITLIUNIA] -
001 001 001 001 001 (dnoad 13jowoud puw 1a30woud ay) jo Juipjoyaieys [#)0) IY] JO % ¥ se) saieys Jo IFeIUIDIIG -
0S6'S6L'LT  |0S6'S6L'LT  |0S6'S6L'LT  |0S6'S6L'LI  |0S6'S6L'LE saxeys o saquuny -
uoN (q]
- 12)aenb 3y) JO pud 3Y) J¥ PIA[0SIIUN SUIUIRWIY - - - B - (K 35 =
3 1ayaenb ay) Buranp jo pasedsiq - - |- - - (dnoi3 1aj0wo.d pue 1aj0woid jo un_v_c_.uhn..m [¥10] 24} JO % ®© SE) SAIRYS JO IFeJUDII -
z a3yaenb ay) Sunmp parrRdYy - - |- - - saIeys Jo Jaquiny| -
- 1apxenb ay) jo Buruuraq ay) je 3wpuag | pasaqunduzy/paspayd (e
SINIVIdINOD HOLSIANI ‘4 Suipjoyaseys dnois 19j0wolg pue s1jowosg| 7
- ST o 4 o ST . ST i ST . Buipjoyaiwys jo aejuadiag -
popus J— LN P86°1€6'S P86'1€6'S P86 TE6'S ¥86'1€6'S sazeys Jo Jaquny -
sqpuowr ¢ : Bupjoyaxeys oyqng| |
ONIGTOHAAVHS 40 SAVINOLLAVd| ¥V
111AVd
< 0777 B %42
= 0772 . stz
s = hw.a - ,n—h._u -
72076 TI886 9L0°€6 L6 SLASSY - 1VLOL] (LIS ISPS £1'7S (9p'es 671 Bl S9'PI
POCTY 869°€S EPTPY €L9°€S Sjasse juaLIn)- [€)03-qus | [L9°TS ISP €78 9°ES 2671 il SO
< 8Ly 14 S}asse JuaLIND Y10 (J)
TiL9 T01°L 0.9 ||2o°is ISps €75 9°ES 7671 €PIT §9°vI
59°01 ST9'91 €65°01 LY1S 155 €575 IWES 671 it S9v1
7L9°97 860°67 719'07
[ 454 S6¢ [4%4 g < (T v 1i6
2 B < - SJUSUISIAUY JU; 07619 05687 €51°19 PEE LT
§ ) - 6ITEE - GIT'EE
SIL'6Y €ISy [ees'y  [6pL'cy | 513558 JuaLIND-uoy - [303-qus | [€1€° €LE'T €167 €LE7 €LE7 §LET €LET
X 79 ~er ss sjasse Juarind-uou 1210 (p) | [097°Z1 €661 ovH'T1 8921 $90'¢ €IL'T pLY'E poriad 343 10§ IO 1N
66781 S61°CT 9E9°LT SaSueADE pu Sueo] uiisi-3uo ()| 88T §it Tij0I SHED0SSY o FIeGS
89T LL6'T LL6'T . i st i - = - (asuadxa X} Jo jou) swa)i AIeuIpIovnXy
01T R19'67 8LOPT 01°Z1 8IL'TI [ovv'zi PRIZT S90°C £IL'T PLb'E X¥) 1316 SaiATOE RIRIpIo WOy Jodd 19N
89 889°9 L6T9 L9 6981 LFET 9LLT :
mEmm< .a 0SH'81 90¥61 LEL'ST 9S€°61 PGP 090'p 0ST's X¥) 310J3q SINIATIE ATeUTpI0 Woj Jijoi]
72096 11886 9L0'C6 T L6 SALLITIEVIT ANV ALINOA - TVLoL|| - g " . ¥ . -
S€0°LT S9E7E L8997 S102¢ Sonqe JuaLn)- [€03-qus | 0581 90t'61 LEL'S1 95€°61 PE6'Y surdyy euondadxd 310§5q Jng §$03 IUBUL 13)J# SIPIANIE ATEUIPI0 WOy iiioid|
1657 8789 68S'Y v28'9 T € T
§ SELTIL 0 1Lzl L7807 0pL'ST LY 0T PE6'D SUa) [euofdadna pu¥ $1503 DUEUL 310J3q SIPIATIIE AIEUIPI0 WOL] JJOI]
20821 08I ? L61'Y RPYZ. VAL
1 €V PL 20°8T (5184
889 ozL'se 0.9 |69'se | sonmiquy yuarnd-uoy - [€303-qug 1ST'602 ZLE'8LL 178'807 €090 £09'1S
7v6 ) 916 losr't suogsiaod waay-Suory (p) £6807 [8ve'si 86107 9ISy Sog's
: < . s e ULia1-8U6] 3510 (5) 09€'Y (%4 PSE'D €19 7671
LT LIOT pSLT 820'1 091'7€ S8Y97 SP6 1€ 5L9'9 PIE']
- 6ITEE - SITEE SifupMolog i E-Hioy (#) | [ZRIZET 86L'TST 6LTET VZL ST [6EEPE TE19E
S
675'€9 01267 0yaIEGS - [#i01-Gng | [SZ8'E6T (4% 44 STH'E6T 0S8°977 €560 T01'L§ (3i) Suorj@Iado iodj oy #10 |
€519 PEE'LT —smydins [ 3 P91 Fib (2] i
9L 9LE'T €61 017'L7T 1STE61 Sp8'977 687°08 001'LS suopeIddo w1y uiodu; /7 SIS JIN (2)
Spunj ,s1apjoyaleys ‘| suoyerado woxy swoouy| T
SALLI'TIEVI'T ANV ALINOA V||  (panpny) (panpay) (panpny) (paypny) pappneu) | (pappneun) pneu))
Panpay) panpny) PI0Z/E0/IE | SIOZ/EO/IE | PIOT/CO/IE | SIOT/EO/IE | PIOZ/EO/IE | PIOZTN/IE | SIOZ/EO/IE
PIGEEOIE | STOZEO/IE ste[naneq papuy papuy papuy papuy papuy papuy papuy stepoyeg
jesy jesy Jeax Jeay Jeax Ieax 1apen) Japend) 13yend)
LAALVGTOSNOD | [aLTSSaudXd Lavda 3014 QILVAI'TOSNOD QALIAI'T SSAdXA LAVA ANTH
(sov7 u12) STOZ/C0/IE 1€ S€ SIDIIGEL | PUE S)assy JO JUIWEIS 2) ST0Z ‘I€ YICIN PIPUH J83X Y} 10J S)NSIY [CIULUL] PAHIPAY JO JUIWINEIS T1avd
PLOT90D TATG6THIAPLOTYT : NID W00 1epon|q@SUONEO{unuIiion : Py [IEJN-0  WODJIGpIn|q MMM : ONSQIAL  TEIPPT8Z  Xed  PPPIGEST:PL 660 00V - IPQUIny (seq) Woypuy peoy Jiodary 1eqes 2nua) jaeq anig : MWO Paod
. QHLIAL'T SSHIdXH LAVA 30'Td




