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Dear Sirs,

Sub: Outcome of Board Meeting dated 30tk May, 2022.

This is to inform that at the meeting of the Board of Directors of the
Company held today the following were considered and approved.

1] Audited Standalone and Consolidated Financial Results for the
quarter and year ended 31st March, 2022 (enclosed).

2] Statement of Assets & Liabilities as at 31st March, 2022 (enclosed).

3] Statement of cash flow for the year ended 31st March, 2022
(enclosed).

4] Statutory Auditor’s Report on Standalone Financial Results for the
quarter and year ended 31.03.2022 (enclosed).

9] Statutory Auditor’s Report on Consolidated Financial Results for the
quarter and year ended 31.03.2022 (enclosed).

0] Declaration in respect of Audit Report with an unmodified opinion for
Financial Year 31.03.2022 (enclosed).

Thanking you,

Yours faithfully,
for GLOBAL OFFSHORE SERVICES LIMITED

A.C.CHANDARANA

COMPANY SECRETARY &
PRESIDENT - LEGAL & ADMIN.

Encl. : As above.
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Global Offshore Services Ltd.

Registered Office : 101, Swapnabhoomi, 'A' Wing, S, K. Bole Road, Dadar (West), Mumbai - 400 028.

CIN No : L61100MH1976PLC019229
Statement of Standalone And Consolidated Audited Financial Results for the Quarter and Year Ended March 31, 2022
Rs. In Lakhs
Consolidated Standalone
Quarter Ended Year Ended Sr. No Particulars Quarter Ended Year Ended
31/03/2022 | 31/12/2021 31/03/2021 31/03/2022 31/03/2021 i L) 31/03/2022 31/12/2021 31/03/2021 31/03/2022 31/03/2021
(Audited) | (Unaudited) (Audited) (Audited) (Audited) (Audited) (Unaudited) (Audited) (Audited) (Audited)
1 |Revenue from Operations ]
1,851.40 1,460.50 2,171.22 6,497.49 7,766.97 Fleet Chartering Earnings ( Net ) 1,369.28 1,083.07 1,657.51 4,734.93 6,120.40
- - (17.52) = 5 Other Operating Income = 5 5 n 2
1,851.40 1,460.50 2,153.70 6,497.49 7,766.97 Total Income from Operations 1,369.28 1,083.07 1,657.51 4,734.93 6,120.40
72.09 12.01 2.58 116.54 82.83 2 Other Income 22.62 2.26 4.24 41.62 48.75
1,923.49 1,472.51 2,156.28 6,614.03 7,849.80 3 |Total Revenue 1,391.90 1,085.33 1,661.75 4,776.55 6,169.15
4 |Expenditure
N. A. N. A. N. A N. A. N. A. a) Cost of Material Comsumed N. A. N. A N. A N. A. N. A,
M. A, N A N A N.A. N A, b) Chang_e in Tinventories of Finished Goods, work-in-progress and N.A. N A N A, N.A. A
Stock-in-trade
829.67 674.85 1,398.34 2,922.32 4,482.12 c) Fleet Operating Expenses 575.34 486.70 485.94 2,174.88 2,114.63
672.35 663.21 534.76 2,610.90 3,137.71 d) Employee Benefits Expenses 524.17 512.77 532.89 2,027.14 2,015.96
646.08 595.33 (734.99) 2,395.02 2,269.08 €) Finance Cost 515.51 463.12 420.98 1,866.97 1,793.60
691.18 775.16 787.32 3,509.90 3,048.97 f) Depreciation and Amortistion Expenses 522.78 597.23 698.61 2,824.05 2,641.32
210.72 129.67 438.40 657.83 954.99 g) Other Expenditure 95.94 97.76 159.66 443.96 452.34
3,050.00 2,838.22 2,423.83 12,095.97 13,892.87 Total Expenses(atog) 2,233.74 2,157.58 2,298.08 9,337.00 9,017.85
(1,126.51) (1,365.71) (267.55) (5,481.94) (6,043.07) 5 |Profit/(Loss) before Exceptional Items and Tax (841.84) (1,072.25) (636.33) (4,560.45) (2,848.70)
(897.84) (199.60) 24,801.44 (1,593.21) 39,000.25 6 |Exceptional Items (Debit) / Credit (920.91) (199.60) (260.48) (1,616.28) 1,181.63
(2,024.35) (1,565.31)]  24,533.89 (7,075.15) 32,957.18 7 |Profit/(Loss) before Tax (1,762.75) (1,271.85) (896.81) (6,176.73) (1,667.07)
8 |Tax Expenses
29.75 291 46.41 37.47 58.71 Current Tax - Debit / (Credit ) 29.50 2.67 45.49 36.50 55.00
(8.70) = | 0.26 (8.70) 0.26 Tax for earlier year (8.70) = 0.26 (8.70) 0.26
21.05 2.91 46.67 28.77 58.97 Total Tax Expenses 20.80 2.67 45.75 27.80 55.26
(2,045.40) (1,568.22) 24,487.22 (7,103.92) 32,898.21 9 |Met Profit / (Loss) for the period from continuing operations (1,783.55) (1,274.52) (942.56) (6,204.53) (1,722.33)
- - - - - 10 |Profit / (Loss ) for the period from discontinuing operations before tax - - - - -
- - = & - 11 |Tax expenses of discontinuing operations = = = 2 =
. 12 Net Profit / (Loss) for the period from continuing operations after tax .
(2,045.40) (1,568.22)|  24,487.22 (7,103.92) 32,898.21 13 |Net Profit / (Loss) for the period (1,783.55) (1,274.52) (942.56) (6,204.53) (1,722.33)
14 |Other Comprehensive Income
A. Items that will not be reclassified to profit and loss
(1.18) 1.06 (6.39) 2.00 (2.61) - Acturial loss on defined benefit plans (1.18) 1.06 (6.39) 2.00 (2.61)
- Equity instruments through Other Comprehensive Income
(2.31) 7.30 (2.56) 9.13 3.08 (2.31) 7.30 (2.56) 9.13 3.08
B.  Items that will be reclassified to profit and loss
. = - - 2 - Effective portion of cash flow hedge - o = - <
- Exch differe in translating the financial statements of forei
(519.03)|  (126.56)|  (506.26) (913.02) 1,182.93 e i [ - - ) -
(2,567.92) (1,686.42) 23,972.01 (8,005.81) 34,081.61 15 [Total comprehensive income for the period (1,787.04) (1,266.16) (951.51) (6,193.40) (1,721.86)
(Comprising Profit /(Loss) and Other Comprehensive income for the period) -
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Consolidated Standalone
Quarter Ended Year Ended Quarter Ended Year Ended
- Sr. No. Particulars
31/03/2022 | 31/12/2021 31/03/2021 31/03/2022 31/03/2021 ‘ 31/03/2022 31/12/2021 31/03/2021 31/03/2022 31/03/2021
(Audited) (Unaudited) (Audited) (Audited) (Audited) N (Audited) (Unaudited) (Audited) (Audited) (Audited)
16 |Total Comprehensive Income attributable to
(1,718.02) (1,561.18) 16,002.66 (6,841.60) 22,628.96 - Owners of the parent (1,787.04) (1,266.16) (951.51) (6,193.40) (1,721.86)
(849.90) (125.24) 7,969.35 (1,164.21) 11,452.65 - Non Controling interest 2 - - = =
17 |Of the Total Comprehensive income above ,
Profit for the year attributable to |
(1,361.41) (1,479.31) 16,359.99 (6,222.07) 21,811.11 - Owners of the parent (1,783.55) (1,274.52) (942.56) {6,204.53} (1,722.33)
(683.99) (88.91) 8,117.24 (881.85) 11,087.10 - Non Controling interest - - - - -
18 |Of the Total Comprehensive income above,
Other Comprehensive income for the year attributable to
(356.62) (81.87) (357.33) (619.54) 817.85 - Owners of the parent (3.49) 8.36 (8.95) 11.13 0.47
(165.90) (36.33) (257.89) (282.35) 365.55 - Non Controling interest “ - - - =
2,472.88 2,472.88 2,472.88 2,472.88 2,472.88 19 |Paid up Equity Share Capital (Face Value of Rs. 10/-) 2,472.88 2/472.88 2,472.88 2,472.88 2,472.88
(28,012.99) (21,182.51) 20 |Other Equity 2,288.37 | 8,481.77
21 |Earning Per Share (For continuing operations) -In INR
(5.51) (5.98) 66.16 (25.16) 88.20 Basic (7.21) (5.15) (3.81) {25.09) (6.96)
{5.51) (5.98) 66.16 (25.16) 88.20 Diluted (7.21) (5.15) (3.81) (25.09) (6.96)
22 |Earning Per Share (For discontinuing operations) -In INR
- * = # * Basic = = = 2 =
» = = s - Diluted w # = - c
23  |Earning Per Share (For continuing and discontinuing operations) -In INR
(5.51) (5.98) 66.16 (25.16) 88.20 Basic (7.21) (5.15) (3.81) (25.09) {6.96)
{5.51) (5.98) 66.16 {25.16) 88.20 Diluted {7.21) (5.15) (3.81) (25.09) {6.96)
24 |Dividend per share
. - - - - Interim dividend = = - - %
- - & = = Final dividend = = - = =
- = * - = Total dividend . - ~ - -
By Order of the Board
MM Ho oA —
Place : Mumbai M. M. Honkan

Date : 30/05/2022

Whole Time Director




Notes :

1, The above audited financial results have been reviewed by the Audit Committee and approved by the
Board of Directors at its meeting held on May 30, 2022. These audited financial results have been
prepared in accordance with the Indian Accounting Standards ("IND-AS") as specified under section
133 of the Companies Act, 2013 read with rule 3 of the Companies (Indian Accounting Standards)
Rules, 2015 (as amended from time to time) and the provisions of the Companies Act,2013.

2, During the guarter under review :

( @) On a standalone basis, the exceptional items pertains to :

- Foreign exchange loss on restatement of long term loans Rs. 432.40 lakhs ( Rs. 1,616.28 lakhs on
an annual basis).

On a consolidated basis, the exceptional items pertains to :

- Gain due to write back of financial liability towards creditor Rs.23.07 Lakhs ( Rs. 23.07 lakhs on an
annual basis) .

( b) The Company's subsidiary, Global Offshore Services BY, did not provide interest on loans of junior
lenders for vessels which have been sold and debt settled with senior lenders to the vessels, to the
extent of Rs. 432.40 lakhs (Rs. 1,712.31 lakhs on an annual basis), in view of on going discussion
with the said lenders and advice received that these amount may not be payable.

3 The Company does not have any foreign exchange derivatives exposure.

4, The Company is engaged in only one type of business i.e. charter of offshore support vessel. Hence,
there are no separate reportable segments as per Ind AS 108.

5. As per Regulation 33 (3)(h) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, 80% of each of the consolidated revenue, assets, and profits, respectively needs
to be covered under audit. However, in the absence of a requirment of audit under Dutch Law for
the Company's partly owned subsidiary, Global Offshore Services B.V. there is a shortfall in the
threshold percentage to be covered in case of the consolidated revenue and profit/loss. Additionally,
logisitc difficullties in view of the "hangover" of Covid 19 effect, viz. Visa and Quarantine
requirements, etc. made it almost impossible to travel for the same.

6. The figures for the corresponding quarter of the previous year are regrouped/ reclassified wherever
necessary to make them comparable with that of the quarter under review.

7. The figures of last quarter of 31st March, 2022 and 31st March, 2021 are the balancing figures
between audited figures in respect of the full financial year and the published year-to-date figures
upto the third quarter.

By Order of the Board,

“' \’/\; Hﬂbi«‘ i
M. M. Honkan
Whole Time Director

Place : Mumbai
Date : 30/05/2022




Global Offshore Services Limited
Registered Office : 101, ‘A" Wing, Swapnabhoomi, S. K. Bole Road, Dadar (West), Mumbai - 400 028,
- CIN No: L61100MH1976PLC019229
Statement of Assets and Liabilities As At March 31, 2022

Rs. In lakhs
Consolidated Standalone
As at Particulars As at
31/03/2022 31/03/2021 31/03/2022 31/03/2021
(Audited) (Audited) (Audited) (Audited)
| ASSETS
Non-current assets
49,492.95 52,180.36 | (a) Property, Plant and Equipment 42,948.83 45,278.88
(b) Financial Assets
(i) Investments
- - {a) Investments in subsidiaries 11,332.10 11,332.10
15.08 5.95 (b) Other investments 15.08 5.95
- - (i) Other Financial Assets - -
136.64 133.56 | (c) Deffered Tax Assets 136.64 133.56
13.28 18.01 | (d) Other non - current assets 12.72 12.72
49,657.95 52,337.88 Total non-current assets 54,445.37 56,763.21
Current assets
1,868.54 2,003.40 | (a) Inventories 1,444.94 1,658.74
(b) Financial Assets
1,292.80 2,179.52 (i) Trade receivables 848.56 1,545.87
1,037.85 172.81 (ii) Cash and cash equivalents 1,029.61 147.87
24.09 544.83 (iii) Bank balances other than (i) above 24.09 544.83
- - (iv) Loans - -
0.25 47.01 (v) Other financial assets 0.25 42.24
158.41 165.40 | (c) Other current assets 31.07 23.97
601.53 516.48 | (d) Income Tax Assets 601.53 516.48
4,983.47 5,629.45 Total current assets 3,980.05 4,480.00
54,641.42 57,967.33 Total Assets 58,425.42 61,243.21
EQUITY AND LIABILITIES
EQUITY
2,472.88 2,472.88 | (a) Equity Share capital 2,472.88 2,472.88
(28,012.99) (21,182.51)] (b) Other equity 2,288.37 8,481.77
(25,540.11) (18,709.63)| Equity attributable to owners of the Company 4,761.25 10,954.65
(9,025.30) (7,861.09)| (c) Non Controlling Interest - -
(34,565.41) (26,570.72) Total Equity 4,761.25 10,954.65
LIABILITIES ‘
Non-current liabilities
(a) Financial liabilities
2,464.08 13,107.31 (i) Borrowings 2,464.08 6,824.58
- - (ii) Other financial liabilities - -
- 14.75 | (b) Provisions - 14.75
2,464.08 13,122.06 Total non-current liabilities 2,464.08 6,839.33
Current liabilities
(a) Financial Liabilities
67,422.90 54,676.83 (i) Borrowings 38,374.82 32,866.08
(i) Trade payables
. Total outstanding dues of Micro, Small and
i ) Medium Enterprises i i
- Total outstanding dues of creditor's other than
2,55%38 e Micro, Small and Medium Enterprises TIRES bra:as
16,515.02 14,044.32 (iii) Other financial liabilities 12,037.18 9,724.11
1.30 13.60 | (b) Provisions 1.30 13.60
17.34 50.34 | (c) Income Tax Liabilities - -
130.64 199,70 | (d) Other current liabilities 71.99 171.46
86,742.75 71,415.99 Total current liabilities 51,200.09 43,449.23
54,641.42 57,967.33 Total Liabilities 58,425.42 61,243.21
~t\0“6 Eﬂh% By Order of the Board
& )
& T W WA Houd, —
Place : Mumbai 4 W S M. M. Honkan
Date : 30/05/2022 % 67; 7 Whole Time Director




CIN No :

Global Offshore Services Ltd.
Registered Office : 101, Swapnabhoomi, 'A' Wing, S. K. Bole Road, Dadar (West), Mumbai - 400 028.
L61100MH1976PLC019229
Statement of Standalone and Consolidated audited Cash flow for the Year Ended March 31, 2022

( R_s. in lakhs )

Place : Mumbai
Date : 30/05/2022

Standalone Consolidated

Particulars Year ended Year ended Year ended Year ended

31st March, 31st March, 31st March, 31st March,

2022 2021 2022 2021
Audited Audited Audited Audited
Cash flows from operating activities
Profit / ( Loss ) for the year (before tax) (6,176.73) (1,667.07) (7,075.15) 32,957.18
Adjustments for:
Finance costs recognized in profit and loss 1,866.97 1,793.60 2,395.02 2,269.08
Interest income recognized in profit and loss (26.12) (48.75) (26.12) (48.75)
Depreciation and amortisation of non-current assets 2,824.05 2,641.32 3,509.90 3,048.97
Profit on settelment of loan and write back of financial liabilites - (23.07) (37,162.80)
Exchange loss on loan and interest restatement/(gain) 1,616.28 (1,181.63) 1,616.28 (1,181.63)
Reversal of impairment provision - (655.82)
(profit)/loss on disposal of property, plant and equipment (15.50) = (15.50) =
88.95 1,537.47 381.36 (773.77)
Movements in working capital:
(Increase)/Decrease in trade receivables 697.31 (195.79) 905.68 540.01
(Increase)/Decrease in inventories 213.80 (229.30) 146.27 73.22
(Increase)/Decrease in other financial assets 41.99 (34.49) 51.62 292.98
(Increase)/Decrease in other assets (7.10) 51.52 (23.61) 1,643.63
Increase/(Decrease) in trade payables 40.91 (258.35) 185.68 (892.47)
Increase/(Decrease) in provisions (25.05) 5.90 (25.05) 5.90
Increase/(Decrease) in other financial liabilities - current 218.07 (66.12) 369.06 1,054.53
Increase/(Decrease) in other liabilities (99.47) 80.61 (70.57) 104.19
Cash generated from operations 1,169.41 891.45 1,920.44 2,048.22
Less: Income taxes paid/Refund recevied net (95.38) 212.22 (95.38) 212.22
Net cash generated from operating activities (A) 1,074.03 1,103.67 1,825.06 2,260.44
Cash flows from investing activities
Interest received 5.57 16.31 5.57 16.31
Payments for property, plant and equipment (494.00) (374.39) (600.41) (968.83)
Proceeds from disposal of property, plant and equipment 15.50 - 15.50 -
Net cash generated/(used in) from investing activities (B) (472.93) (358.08) (579.34) (952.52)
Cash flows from financing activities
Dividends paid (including tax) (7.13) (14.53) (7.13) (14.53)
Non current/current loan payment ( net of receipts) - - - 150.66
Short term barrowings ( net of receipts) (125.77) (1,085.21) (120.20) (446.64)
Interest paid (107.20) (95.80) (774.60) (928.35
Net cash used in financing activities (C) (240.10) (1,195.54) (901.93) (1,238.86)
Netvincrease,c' (decrease) in cash and cash equivalents (A+B+C) 361.00 (449.95) 343.79 69.06
Add/Less : Exchange diffrence on cash and cash eguivalents - 0.51 (1.49)
Net increase/ (decrease) in cash and cash equivalents 361.00 (449.95) 344.30 67.57
Cash and cash equivalents at the beginning of the year 692.70 1,142.65 Ao sl
Cash and cash equivalents at the end of the year 1,053.70 692.70 1,061.94 717.64
By Order of the Board
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M . M. Honkan

Whole Time Director




OX D. KOTHARY & CO.

Chartered Accountants

Independent Auditor’s Report on Audited Standalone Quarterly and Year to Date Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

To The Board of Directors of
Global Offshore Services Limited

Opinion

We have audited the accompanying Standalone Financial Results of Global Offshore Services
Limited (“the Company”) for the quarter and year ended March 31, 2022 (“the Statement”) attached
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing
Regulations”).

In our opinion and to the best of our information and according to the explanations given to us these
standalone financial results:

i. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

ii. gives a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable accounting standards and other accounting principles generally
accepted in India of the net loss and other comprehensive income and other financial
information for the quarter and year ended March 31, 2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Standalone Financial Results
section of our report. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India (“ICAI”) together with the ethical
requirements that are relevant to our audit of the financial results under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit
opinion.

Emphasis of Matter

We draw attention to the following point: -

Out of the Foreign Currency Term Loans (FCTL) for Acquisition/ Modification of vessels, an
amount of Rs. 38,994.95 lakhs are due to State Bank of India (SBI). On account of the default in

Tel (B) +91 22 6865 1155/ 1166 / 1111 » E-mail : info@dkothary.com ® Website : www.dkothary.com



Chartered Accountants

OX D. KOTHARY & CO.

Subsequently, the bank has converted FCTL into rupee loans and proposes to charge higher interest
rate. The Company has not accepted the switchover of the loans into rupees and is continuing to
provide interest as per the original terms, the amount of interest on rupee loan is not quantifiable.

Our report is not modified in respect of the above matter.
Management’s Responsibilities for the Standalone Financial Results

These quarterly financial results as well as the year to date standalone financial results have been
prepared on the basis of the interim financial statements. The Company’s Board of Directors are
responsible for the preparation and presentation of the standalone financial results that give a true
and fair view of the net profit/loss and other comprehensive income and other financial information
in accordance with the recognition and measurement principles laid down in Ind AS 34, prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone financial results that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial results, the Board of Directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these standalone financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the standalone financial results,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. !

102-Ameya House, Next To Azad Nagar Metro Station, Above Standard Chartered Bank, Andheri (W), Mumbai - 400 058.
Tel (B) +91 22 6865 1155/ 1166 / 1111 * E-mail : info@dkothary.com ® Website : www.dkothary.com
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Chartered Accountants

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

» Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the standalone financial results,
including the disclosures, and whether the financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Other Matters

The statement includes the results for the quarter ended March 31, 2022 being the balancing figure
between audited figures in respect of the full financial year and the published unaudited year to
date figures up to the nine months of the current financial year which were subject to limited review
by us.

Mehul' N, Patel
Partner

UDIN: 22132650A]'WKVA8

Place: Mumbai
Date: May 30, 2022

102-Ameya House, Next To Azad Nagar Metro Station, Above Standard Chartered Bank, Andheri (W), Mumbai - 400 058.
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Independent Auditors’ Report on Consolidated Financial Results of the Company pursuant to
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended

To ;
The Board of Directors of
Global Offshore Services Limited

Opinion

We have audited the accompanying Statement of Consolidated Financial Results of Global Offshore
Services Limited (“the Parent” or “the Company”) and its subsidiaries (the Parent Company and its
subsidiaries together referred to as "the Group") for the quarter and year ended March 31, 2022 (“the
Statement”), being submitted by the Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the Listing
Regulations”).

In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

a. includes the results of the following subsidiaries:
i) Garware Offshore International Services Pte. Limited
ii) Global Offshore Services B.V.

b. is presented in accordance with the requirements of Regulation 33 of the Listing Regulations, as
amended, and

c. gives a true and fair view, in conformity with the applicable accounting standards and other
accounting principles generally accepted in India of consolidated total comprehensive income
(comprising of consolidated net profit/(loss) and other comprehensive income) and other
financial information of the Group for the quarter and year ended March 31, 2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial
Results section of our report. We are independent of the Group, its associates and jointly controlled
entities in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India (“ICAI”) together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's Code
of Ethics. We believe that the audit evidence obtained by us in terms of their reports referred to in
“Other Matter” paragraph below, is sufficient and appropriate to provide a basis for our opinion.
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Emphasis of Matter
We draw attention to the following points: -

a. Out of the Foreign Currency Term Loans (FCTL) for Acquisition/ Modification of vessels, an
amount of Rs, 38,994.95 lakhs are due to State Bank of India (SBI). On account of the default in
repayment of installment due and interest, SBI has treated the same as a Non Performing
Assets. Subsequently, the bank has converted FCTL into rupee loans and proposes to charge
higher interest rate. The Company has not accepted the switchover of the loans into rupees and
is continuing to provide interest as per the original terms, the amount of interest on rupee loan
is not quantifiable.

b. We draw attention that the net worth in the financial statements of Garware Offshore
International Services Pte. Limited has been eroded and is negative Rs. 2,075.14 lakhs, that may
cast significant doubt on the company’s ability to continue as a going concern.

c. We draw attention that the net worth in the financial statements of Global Offshore Services B.V
has been eroded and is negative Rs. 28,204.07 lakhs. As per explanation and information given
by the management, there is a restructuring plan initiated with the bank which has not been
finalized. On account of this fact this subsidiary is continued to be treated as going concern.

d. We draw attention to Note 2(b) regarding the Company's subsidiary, Global Offshore Services
BV, has not provided interest on loans to the extent of Rs 1,712.31 lakhs, in view of ongoing
discussion with the said Lenders and advice received that these amount may not be payable.

e. We draw attention to Note 5 of the consolidated financial results, which describe the extent of
coverage of consolidated revenue, assets and profits pursuant to the requirement of Regulation
33(3)(h) of Listing Regulations.

Our report is not modified in respect of the above matters.

Management’s Responsibilities for the Consolidated Financial Results

These quarterly financial results as well as the year to date consolidated financial results have been
prepared on the basis of the interim financial statements.

The Holding Company’s Board of Directors are responsible for the preparation and presentation of
the consolidated financial results that give a true and fair view of the net profit and other
comprehensive income and other financial information of the Group in accordance with the
recognition and measurement principles laid down in Ind AS 34, prescribed under Section 133 of the
Act read with relevant rules issued thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 33 of the Listing Regulations. :

The respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and mgigterance of
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adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial results that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the
consolidated financial results by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the respective entities to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the respective Board of Directors either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these consolidated financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the consolidated financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control

e  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal control.

o  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e  Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group and
its associates and jointly controlled entities to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the
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modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

o  Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures, and whether the consolidated financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group to express an opinion on the consolidated financial
results. We are responsible for the direction, supervision and performance of the audit of
financial information of such entities included in the consolidated financial results of which we
are the independent auditors. For the other entities included in the consolidated financial
results, which have been audited by other auditors, such other auditors remain responsible of
the direction, supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters

a. The accompanying Statement includes the audited financial results and other financial
information, in respect of one subsidiary, whose financial results include total assets of Rs.
130.36 lakhs as at March 31, 2022, total revenues of Rs. 34.49 lakhs and Rs. 42.45 lakhs, total
net profit/(loss) after tax of Rs. 52.09 lakhs and Rs. 32.85 lakhs, total comprehensive income
of Rs. 13.90 lakhs and Rs. (35.42) lakhs, for the quarter and the year ended on that date
respectively, and net cash inflow of Rs. 0.16 lakhs for the year ended March 31, 2022, as
considered in the Statement which have been audited by their respective independent
auditors.

The independent auditor’s report on the financial statements and other information of this
entity have been furnished to us by the Management and our opinion on the Statement in so
far as it relates to the amounts and disclosures included in respect of this subsidiary is based
solely on the reports of such auditors and the procedures performed by us as stated in
paragraph above.
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b. The accompanying Statement includes unaudited financial results and other financial
information in respect of one subsidiary, whose financial results include total assets of Rs.
7.417.73 lakhs as at March 31, 2022, total revenues of Rs. 497.12 lakhs and Rs. 1,795.04 lakhs,
total met profit/(loss) after tax of Rs. (2,137.49) lakhs and Rs. (2,755.79) lakhs, total
comprehensive income/ (loss) of Rs. (2,655.93) lakhs and Rs. (3,638.15) lakhs, for the quarter
and year ended on that date respectively, and net cash outflow of Rs. 16.87 lakhs for the year
ended March 31, 2022 as considered in the Statement.

This financial statements and other financial information have not been audited and have
been presented solely based on information compiled by the Management and approved by
the Board of Directors. Accordingly, we are unable to comment on the impact, if any, on the
statement of audited consolidated financial results if the same has been audited and this
subsidiary is material to the Group.

Our opinion on the consolidated annual financial results is not modified in respect of the
above matters with respect to our reliance on the work done and the reports of the other
auditors and the financial results and other financial information certified by the
Management.

c. The Statement includes the results for the quarter ended March 31, 2022 being the balancing
figure between audited figures in respect of the full financial year and the published
unaudited year to date figures up to the nine months of the current financial year which
were subject to limited review by us.

For D. Kot
Chartered Atcountants

Mehul N. Patel
(Partner)

UDIN: 22132650AJWLEW4978

Place: Mumbai
Date: May 30, 2022
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GLOBAL OFFSHORE SERVICES LTD.

Regd. Office: 101, Swapnabhoomi, “A” Wing, S. K. Bole Road, Dadar (W), Mumbai - 400 028. Tel.: +91-22-2423 4000 Fax : +91-22-2436 2764
CIN No.: L61100MH1976PLC019229

Ref : GOSL/2022/480 May 30, 2022

BSE Limited Scrip Code : 501848
Phiroze Jeejeebhoy Towers,

Dalal Street,

Mumbai - 400 001

Dear Sirs,

Sub: Declaration in respect of Audit Report with an unmodified
opinion for the Financial Year ended March 31, 2022.

Pursuant to SEBI Circular No.CIR/CFD/CMD/56/2016 dated May 27,
2016 we hereby give declaration that the Statutory Auditors, Messrs. D.
Kothary & Co., Chartered Accountants have submitted their Standalone &
Consolidated Audit Report for the year ended March 31, 2022, with an

unmodified opinion.

Kindly take the same on record.

Thanking you,

Yours faithfully,
for GLOBAL OFFSHORE SERVICES LIMITED

WA ) PoA——

M. M. HONKAN
WHOLE-TIME DIRECTOR

E-mail: info@globaloffshore.in Website: www.globaloffshore.in




