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GLOBAL VECTRA HELICORP LIMITED

Corporate Office : Hangar No. C-He/Hf, Airports Authority of India, Civil Aerodrome, Juhu, Mumbai 400 056.
Registered Office : A - 54, Kailash Colony, New Delhi 110 048.

STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2023

(Rs in Lakhs)

Sr.
No.

Particulars

Quarter Ended

Current Year
Ended

Previous Year
Ended

31 December 2022

31 March 2022

31 March 2022

31 March 2023 (Restated) (Restated) 31 March 2023 (Restated)
(Noteno. 3) (Note no. 3) (Note no. 3)
(Audited) : (Audited) - .
(Refer Note no 5) ol (Refer Note no 5) {Audited) (Audited)
1 |Revenue from operations 11,064.33 10,931.59 9,468.28 41,111.73 33,523.12
I |Other income (refer note no.4) 3,372.59 172.92 2,942.14 3,648.31 4,067.58
III |Total Income 14,436.92 11,104.51 12,410.42 44,760.04 37,590.70
IV  |Expenditure
(a) Helicopter maintenance 3,192.06 2,254.21 2,382.20 10,572.85 8915.83
(b) Lease rentals 1,661.47 867.21 891.47 4,153.18 2,761.85
(c) Employee benefits expense 2,593.43 2,390.30 2,236.97 9,978.22 8,518.29
(d) Finance costs 510.55 598.03 42548 2,090.38 1,676.51
(e) Depreciation and Amortisation Expenses 1,768.62 1,916.75 1,898.92 7,540.83 8,006.17
(f) Other expenses 3,076.06 3,615.80 3,050.09 12,265.96 8,401.22
Total expenditure 12,802.19 11,642.30 10,885.13 46,601.42 38,279.87
V  |Profit/(Loss) before tax 1,634.73 (537.79) 1,525.29 (1,841.38) (689.17)
VI |Tax expense
(1) Current tax E = = = .
(2) Deferred tax 639.24 17.14 57891 (178.69) (195.64)
VII |Profit/(Loss) for the period after tax 995.49 (554.93) 946.38 (1,662.69) (493.53)
VIII |Other Comprehénsive Income
Items that will not be reclassified to profit or loss
R ot sl (24.49) (31.48) (70.71) (118.92) (125.91)
Income. tax relating to items that will not be 8.56 11.00 24.71 4156 44.00
reclassified to profit or loss
Items that will b.e reclassﬁ"lcd.to profit or loss/ Mark to (190.05) 7747 37528 70122 (167.48)
market (loss)/gain on derivative contracts
Income tax relating to items that will be reclassified to 66.41 27.07) (131.14) (245.04) 58.52
profit or loss
IX |Total Comprehensive Income 855.92 (525.01) 1,144.52 (1,283.87) (684.40)
X |Paid up equity share capital 1,400.00 1,400.00 1,400.00 1,400.00 1.400.00
Earnings Per Share (face value of Rs 10/- each) (not
X1 5
annualised):
. (1) Basic 7.11 (3.96) 6.76 (11.88) (3.53)
(2) Diluted 7.11 (3.96) 6.76 (11.88) (3.53




Global Vectra Helicorp Ltd

Statement of Assets and Liabilities as at 31st March 2023
(All amounts are in Rs. lakhs)
As at
As at 31 March 2022
RIS 31 March 2023 (Restated)
(Note no. 3)
1  ASSETS
1 Non Current Assets
(a) Property, plant and equipment 12,091.65 17,087.14
(b) Capital work in progress - -
(c) Right of Use Asset 30,197.45 23,475.90
(d) Intangible assets 0.91 1.20
(e) Financial assets
i. Derivatives 288.96 111.98
ii. Lease receivables 8.976.27 9,243.68
iii. Other financial assets 1,375.80 893.54
® Income tax asset 1,398.19 1,763.18
(€3] Other non current assets 1,298.78 640.97
Total Non Current Assets 55,628.01 53,217.59
2 Current Assets
(a) Inventories 2,542.81 2,409.90
(b) Financial Assets
i. Trade Receivables 2,233.31 3,382.97
ii. Lease receivables 4,597.47 3,857.04
iii. Cash and cash equivalents 165.47 2,017.42
iv. Bank Balances other than (iii) above 1,361.46 1,189.39
v. Derivatives 138.85 24.38
vi. Other financial assets 6,867.51 3,726.98
(c) Other current assets 3,309.75 1,852.99
Total Current Assets 21,216.63 18,461.07
TOTAL ASSETS 76,844.64 71,678.66
I EQUITY AND LIABILITIES
1 Equity
(a) Equity share capital 1,400.00 1,400.00
(b) Other equity 1,409.61 2,693.48
Total Equity 2,809.61 4,093.48
2 Liabilities }
Non-Current Liabilities
(a) Financial liabilities
i. Borrowings 2,928.07 3,719.12
ii. Lease Liabilities 23,644.53 18,277.52
iii. Derivatives 276.73 621.97
(b) Provisions 1,191.72 979.11
© Deferred tax liabilities (net) 3,656.35 3,631.55
’ Total Non Current Liabilities 31,697.40 27,229.27
Current liabilities
(a) Financial liabilities
i. Borrowings 1,430.51 1,820.98
ii. Lease Liabilities 13,396.55 12,812.19
iii. Trade Payables
-Total outstanding dues of Micro and Small Enterprises 41.76 -
Total outstanding dues of Creditors other than Micro and Small Enterprises 15,050.20 13,445.73
iv. Derivatives 153.66 262.77
v. Other financial liabilities 9,974.71 9,021.14
(b) Other current liabilities 1,981.37 2,633.10
(c) Provisions 308.87 360.00
Total Current Liabilities 42,337.63 40,355.91
Total Liabilities 74,035.03 67,585.18
TOTAL EQUITY & LIABILITIES 76,844.64 - 11,678.66
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Global Vectra Helicorp Ltd
Statement of Cash Flows for the Year ended 31 March 2023
(All amounts are in Rs. lakhs)

j@wan&cﬁlsh\quwalents at the end of the year

Particul o 31 ml:sa;.zozz
articulars st Mar:
Bllst Mar 2023 Restated (Ncote no.3)
Cash flow from operating activities
(Loss) before tax (1,841.38) (689.17)
Adjustments to reconcile profit before tax to net cash used in operating
activities
Provision for doubtful debts and advances - 230.43
Bad debts written off 409.22 29.58
Advances written off - 99.63
Credit balances written back (1,963.55) (820.69)
Advances written back - (193.29)
Depreciation and amortization 7,540.83 8,006.18
(Gain)/loss on sale of property, plant and equipment (889.64) (1,793.08)
(Gain)/loss on De-Recognition of ROU Asset 212.88 (354.38)
Interest cost 1,926.81 1,519.15
Fair value (gain)/losses on embedded derivative not designated as hedges (44.58) (108.34)
Unrealised exchange (gain) (473.31) (433.63)
Interest income -Banks & Others (667.40) (600.31)
4,209.88 4,892.08
'Working capital adjustments
Increase/ (Decrease) in current liabilities (274.31) 391.51
Increase/ (Decrease) in current financial liabilities 1,663.07 (112.54)
Increase/ (Decrease) in trade payables 1,978.96 (26.19)
(Increase)/ Decrease in trade receivables 964.76 1,508.64
(Increase)/ Decrease in inventories (132.91) (57.64)
(Increase)/ Decrease in non-current financial assets (399.03) 48.19
(Increase)/ Decrease in non current assets (657.81) 80.23
(Increase)/ Decrease in current financial assets (3,453.86) (444.58)
(Increase)/ Decrease in current assets (1,449.66) (634.39)
Increase/ (Decrease) in Provisions 42.55 9.11)
2,491.64 5,636.20
Income Tax refund 364.99 323.20
Net cash flows from operating activities 2,856.63 5,959.40
Cash flow from investing activities
Purchase of property, plant and equipment (727.79) (2,287.20)
Purchase/De-recognition of right of use assets - 748.81 (593.05)
Proceeds from sale of property, plant and equipment 4,388.82 3,985.30
Receipt from finance lease receivables 5,194.52 4,479.46
Investment in Deposits (1,479.45) (1,237.97)
Interest received 55.56 42.91
Encashment of Deposits 1,320.47 1,069.95
Net cash flows from investing activities 9,500.94 5,459.40
Cash flow from financing activities
(Payment) / receipts in short term borrowings (12.47) 45.25
Repayment of long term borrowings (1,140.22) (609.39)
Receipt of long term borrowings - 19.62
Payment of lease liabilities (12,339.33) (8,578.88)
Interest paid (716.26) (370.71
Net cash flows from financing activities (14,208.28) (9,494.11)
Net increase / (decrease) in cash and cash equivalents (1,850.71) 1,924.69
Cash and cash equivalents at the beginning of the year 2,017.42 75.64
Effect-of exchanges rate changes on cash and cash equivalents (1.24) 17.09
165.47 2,017.42

KB

/ )\
@\ MUMBM ))f“l)

73 ~/
\\\\\ [’ et /Q/
\\\"{7 _‘*;/’




STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2023

Notes:

1 [The above results which are prepared and p blished in d with Regulation 33 of the SEBI (Listing Oblig jons and Discl Requi ). 2015, have been reviewed|
bydscAuditCommmeeandapprwedbyﬂkBondofE' at their respective ings held on May 30, 2023. The fi jal results are prepared in d with the Indian|
| Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies Act, 2013, read with the ) rules th der and other ing principles g Ity

laccepted in India. The results for the quarter and year ended March 31, 2023, have been audited by the Statutory Auditors of the Company.

DuxingmcyearcndedMa!ch3l,2009,ﬂ\c0ﬁioe of the Commissioner of Customs (Preventive) had seized three b licopters for alleg li of the duty waivers given
to r heduled op (p ger). The Comp had received a Show Cause Cum Demand Notice (SCN) citing an amount of Rs. 2,379.24 lakhs towards custom duty under
Section 28 of the Customs Act, 1962 and applicable interest and penalty thereon. Pursuant to the receipt of the said SCN, the Commissioner of Customs (Preventive) had
confirmed a demand of Rs. 2,621.95 lakhs towards differential duty of customs and penalty th for two helicop An t aggregating Rs. 538.26 lakhs had been paid as

dutymduptotcﬂduringﬂnyeumdedMucth,ZOlo.

Subseq 'tomeyeaxcnd,vam:rxeivedaMghcouﬁordermiufavomhmptctofﬁwdemdfordiffetmiﬂdutyofcustomsﬂongwid:panhyngyegaﬁngmk&
2,621.95lnklnlvyofﬁceoﬂheCommissioncrofC-moms(Preveuﬁve).mmmofm 538.26hkhspaidasdmyunderprolmmmobeemeﬁm¢
Duringlheyux,meManagenwmbecm)elweofaLcaseAmmdmemSrdeLenudaMNovunbuzs,zols,mdLemAmmdmatNo. 1, between the Lessor on the one hand
andtheCompanyasaLmeonmeod\cr,aswellumAmmdmemNo.ZIOAkmﬁLuseApemmudmedombau.zom.Thcummdmuﬂwmmwedirmbyasem'm
‘pemonndoftthompany,whoisnolonger'n\heservimofmeCompany,witmmsharingd)e ded agr nts with the Manag t The Company is in the p of]
obtaining a copy of the above ioned Lease A di -‘Sid:l..enerandl..aseAmndnmNo.luofdate.lnﬂnopinionofMu\ngcmm!,thenidLnseAmendmemSide
Letter dated November 23, 2018, and Lease Amendment No. 1 would not have any impact on the financial results of the Company.
TheAmendmemNo.2loAircmﬂLcucAg_reementswmmdeinunpreviomymwherehyﬂwmonthlylusepuymemsmmdmeduwdlulheperiodoﬁhel«sﬂwu
cxtendedAsamlt,thelmcwcountingimpacldmtotheseunendmemswemnotgivmcffectwintheﬁnancialresultsofﬂ:prwiomyw.ﬂndmenmendmanswmelcue
;greemenubeengiveneﬁecnoinmeﬁmxidresuhsofthepreviomyw,theprcviompuiodﬁgmuwnuldhavetobcresmed

pccordingly,meﬁgmuforther ious periods in the S ‘ofAnditedFixmiachs\ﬂtsfonheQuamundYeuEndedSlMn:hzozs,hlvebeenmmd.mlimims
which have been d in the I S have been given in Annexure 1. The line items which have been restated in the Balance Sheet and the Statement of Cash Flows

have been given in Annexure 2.
4 [ The Company is engaged in providing helicopter services in India, which is considered as one reportable segment. There are no sep portable segn as per Ind AS 108
Operating Segments.

5 'l'beﬁgwesforﬁ:eqmmncndedeh 31, as reported in these financial Tesults are the balancing figures between audited figures in respect of the full financial years ended
March 31 and the published year to date ﬁgu!csupwtheendofthethirdquanaoftherelevamﬁnlncialyears.ﬂneﬁgurcswtoﬂnendofthcthirdq\mmhaveonlybem

reviewed and pot subjected to audit.
The Audited Statement of Assets and Liabilities as at 31 March, 2023 and A

noir P

w

ial Results.

uditcdsmemcrnofCashFlowsfortheywﬂmendedfomm' gral part of the Fi

(=

d under the indirect meth d as set out in Ind AS 7 - ‘Statement of Cash Flows'.
d/ d, wh ily to conform with current period's classification

The Audited Statement of Cash Flows has been prep
The figures for the corresponding previous periods have been regroup

~

o0

For Global Vectra Helicorp Limited

SARABJOT  Farmuisdir=
SINGH ORI
SAIGHAL . seriess

Lt. Gen.(Retd.) SJS Saighal
DIN: 01518126
Chairman

Place:- Mumbai
Date:- May 30, 2023




Annexure 1 — Details of Line Items Restated in the Income Statement

(Rs in Lakhs)
Quarter Ended Previous Year Ended
Particulars 31 December 2022 31 March 2022 31 March 2022
Restated | Original | Restated Original Restated Original

Revenue from operations 10,931.59 | 10,931.59 9,468.28 9,278.53 33,523.12 33,206.87
Other income 172.92 172.92 2,942.14 2,958.72 4,067.58 4,098.46
Expenditure

Lease rentals 867.21 841.94 891.47 839.78 2,761.85 2,674.84
Finance costs 598.03 570.76 425.48 371.93 1,676.51 1,587.63
Depreciation and Amortisation Expenses 1,916.75 1,927.47 1,898.92 1,799.27 8,006.17 7,836.41
Other expenses 3,615.80 | 3,398.55 3,050.09 3,016.24 8,401.22 8,539.58
Profit/(Loss) before tax (537.79) (278.72)| 1,525.29 1,590.86 (689.17) (767.25)
Tax expense

Deferred tax 17.14 107.67 578.91 601.82 (195.64) (222.93)
Profit/(Loss) for the period after tax (554.93) (386.39) 946.38 989.04 (493.53) (544.32)
Total Comprehensive Income (525.01) (356.47)| 1,144.52 1,187.18 (684.40) (735.19
Earnings Per Share (face value of Rs 10/- each)

(not annualised):

(1) Basic (3.96) (2.76) 6.76 7.06 (3.53) (3.89)

(2) Diluted (3.96) (2.76) 6.76 7.06 (3.53) (3.89)




Annexure 2 — Details of Line Items Restated in the Balance Sheet and the Statement

of Cash Flows
(Rs in Lakhs)
Previous Year Ended
PARTICULARS 31 March 2022
Restated Original
ASSETS
Non current Assets
Right of Use Asset 23,475.90 18,362.13
Current Assets
Financial Assets
Lease receivables 3,857.04 4,221.57
EQUITY AND LIABILITIES
Equity
Other equity 2,693.48 2,642.68
Liabilities
Non-Current Liabilities
Financial liabilities
Lease Liabilities 18,277.52 14,713.82
Deferred tax liabilities (net) 3,631.55 3,604.26
Current liabilities
Financial liabilities
Lease Liabilities 12,812.19 11,704.74
(Rs in Lakhs)
For the Year For the Year
Particulars i Eaded
31st March 2022 | 31st March 2022
Restated Original
Cash flow from operating activities
(Loss) before tax (689.17) (767.25)
Adjustments to reconcile profit before tax to
net cash used in operating activities
Depreciation and amortization 8,006.18 7,836.41
Interest cost 1,519.15 1,430.27
Unrealised exchange (gain) (433.63) (295.26)
Interest income -Banks & Others (600.31) (631.19)
Working capital adjustments
Increase/ (Decrease) in current financial liabilities (112.54) (199.55)
(Increase)/ Decrease in current financial assets (444.58) (128.33)




GLOBAL VECTRA HELICORP LIMITED
Corporate Office : Hangar No. C-He/Hf, Airports Authority of India, Civil
Registered Office : A - 54, Kailash Colony, New Delhi 110 048.

Aerodrome, Juhu, Mumbai 400 056.

CIN: L62200DL1998PLC093225

India (Listing Obligati and Discl eq!

gulati 2015, The full format of the Q

STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2023
: (Rs in lakhs)
Current Year Previous Year
rt ded
. Di— Ended Ended
« Particulars 31 December
No. 31 March 2022 31 March 2022
] 31 March 2023 o 202% = R ted) 31 March 2023 (Restated)
" (Audited) (Unaudited) (Audited) (Audited) (Audited)
1 |Total income from operations 11,064.33 10,931.59 9,468.28 41,111.73 33523.12
2 |Net Profit/(Loss) for the period (before tax, exceptional and prior period items) 1,634.73 (537.79) 1,525.29 (1,841.38) (689.17)
3 :g)“’ﬁ"(“’“) for the period before tax (afer exceptional and prior period 1634.73 (537.79) 1,525.29 (1.841.38) (689.17)
4 ::;f;"ﬁ"“"“) for the period afier tax (after cxceptional and prior period 995.49 (554.93) 946.38 (1,662.69) (493.53)
Total Comprehensive Income for the period [Comprising Profit/(Loss) for the
5 iod (after tax) and Other Comprehensive i (after tax)] 855.92 (525.01) 1,144.52 (1,283.87) (684.40)
6 |Equity Share Capital 1,400.00 1,400.00 1,400.00 1,400.00 1,400.00
7 |Earnings Per Share (of Rs 10/- each) (for continuing operations)
Basic : 7.11 (3.96) 6.76 (11.88) (3.53
Diluted ; 7.11 (3.96) 6.76 (11.88) (3.53
Notes:
I |The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock E> hanges under Regi i 33 of the S ities And Exch Board Of
Requi )R ly Financial Results arc availabl on the Bombay Stock Exchang

india.com and the comp

Yy

india.com and National Stock Exch

bsite http:/fww

bsite https//w

bsite http://www.globalhelicorp.com

Subsequent to the year end, GVHL has received a high court order in its favour

2,621.95 lakhs by Office of the Commissioner of Customs (Preventive). The amount of

7 |During the year ended March 31, 2009, the Office of the Commissioner of Customs (Preventive) had seized

three helicopters for alleged non-compliance of the duty waivers

) citing an amount of Rs. 2,379.24 lakhs towards custom

in resp

given to no! duled op! s (p ). The Comp ,hldrocewedashowCauseCumDmndNodoe(SCN
duty under Section 28 of the Customs Act, 1962 and applicable interest and penalty thereon. Pursuant to the receipt of the said SCN, the Commissioner of Customs
(Preventive) had confirmed a demand of Rs. 2,621.95 lakhs towards differential duty of customs and penalty th for two helicop An t aggregating Rs. 538.26
fakhs had been paid as duty under protest during the year ended March 31, 2010.

of the d d for differential duty of along with penalty aggregating to Rs.

Rs. 538.26 lakhs paid as duty under protest has also been refunded.

3 |During the year, the Management became awarc of a Lease Amendment Si
hand and the Company as a Lessec on the other, as well as an Amendment N
by a senior personnel of the Company, who is no longer in the services of the
thcmcenofobuiningacopyofmcabove i
Amendment Side Letter dated November 23,

Cash Flows have been given in Annexure 2.

de Letter dated November 23, 2018, and
o. 2 1o Aircraft Lease Agreements dated
Company, without sharing the amended agreements
dment Side Letter and Lease Amendment No. | as of date. In the opinion of M
impact on the financial results of

hi

Lease Amendment No. 1, between the Lessor on the one

October 31, 2021. These amendments were entered into

ents were

bi

with the Management. Tho Company is in
anagement, the said Lease
the Company.
duced as well as the period of the leases was

mAnwndmemNn.2toAimmﬁumwecmemswcmmadcimhcptwiousywwheubythe y lease pay
impact due to these amendments were not given effect to in the financial results of the previous year. Had the amendments to the

extended. As a result, the lease accounting

Jease agreements been given effect to in the financial results of the previous year, the previous period figures would have to be restated.

cho'rdingly.thzﬁgwfunhe previous period: in the S ‘ofAuditedFimmiﬂReuﬂ(sfor!heQumernnd Year Ended 31 March 2023, have been restated. The line
items which have been d in the Income Sta have been given in Annexure 1. The line items which have been restated in the Balance Sheet and the Statement of

as per Ind AS 108

e g

4 |The Company is engaged in providing helicopter
Operating Segments.

services in India, which is considered as one reportable segment. There are no sop

5 leﬁgmsforﬂxequmersendedehSI.nsnponedin:haseﬁnmcm

reviewed and not subjected to audit.

March 31 and the published year to date figures up to the end of the third quarter o

results are the balancing figures between audited i
£ the relevant financial years. The figures up to

-

gmsinmspectofthcﬁanﬁmncidyeusznded
memdofdwd:hdqupwhnwoﬂybm

6 |The Audited Statement

of Assets and Liabilities as at 31 March, 2023 and Audited Statement of C

ash Flows for the year then ended form an integral part of the Financial

Resulits.

7 | The Audited Statement of Cash Flows has been prepared under the indirect meth

od as set out in Ind AS 7 - 'Statement of Cash Flows'.

d, wherever

d/

ily to conform with current period's classification

8 Theﬁgmsfonh'acomspondingprevinuspm'odnhav:boen group

Place:- Mumbai
Date:- May 30, 2023

SARABJOT
SINGH SAIGHAL

Lt. Gen.(Retd ) SIS Saighal

Chairman

for Global Vectra Helicorp Limited




KALYANIWALLA
& MISTRY LLP

CHARTERED ACCOQUNTANTS

Requirements) Regulations, 2015
INDEPENDENT AUDITOR’S REPORT

TO THE BOARD OF DIRECTORS
GLOBAL VECTRA HELICORP LIMIT. ED

Report on the Audit of the Financial Results

Qualified Opinion

We have audited the accompanying quarterly and annual Financial Results of GLOBAL VECTRA
HELICORP LIMITED (the Company) for the quarter and year ended March 31, 2023, together with
the notes thereon (“the Statement”), attached herewith, being submitted by the Company pursuant to
the requirement of Regulation 33 of the Securities and Exchange Board of India (SEBI) (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations™),
duly initialled by us for identification.

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

for the possible effects of the matter described in the Basis for Qualified Opinion paragraph below,

these financial results:

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

ii)  give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards (Ind AS), prescribed under Section 133 of
the Companies Act, 2013 (the Act), read with relevant rules issued thereunder and other
accounting principles generally accepted in India of the net profit / loss and other comprehensive
income and other financial information for the Quarter and year ended March 31, 2023,
respectively.

Basis for Qualified Opinion
As detailed in Note No. 3 to the financial results, during the current year, the Management became

between the Lessor on the one hand and the Company as a Lessee on the other, as well as an Amendment
No. 2 to Aircraft Lease Agreements dated October 31, 2021, which were entered into by a senior
personnel of the Company, who is no longer in the services of the Company, without sharing the
amended agreements with the Management.

The lease accounting impact due to Amendment No. 2 to Aircraft Lease Agreement dated October 31,
2021, has been given effect to in these Financial Results and the figures of the previous period have

Aircraft Lease Agreement.

In the absence of documentary evidence in respect of the said Lease Amendment Side Letter dated
November 23, 2018, and Lease Amendment No. 1, we are unable to comment on the financial
implications, if any, on the financial results of the Company for the quarter and year ended March 31,
2023, as well as the previous periods.

LLP N AAH 3437
WEGISTERED OFFICE ESPLANADE HOUSE 9. HAZARIMAL SOMAN) MARC, FORT, Mumpaa; 400 ool
TEL (9t) (22) 6:58 6200, 6138 7100 FAX : (1) [22) 618 Sars




KALYANIWALLA
& MISTRY LLP

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 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 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 Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our qualified opinion.

Management’s Responsibilities for the Financial Results

These quarterly and annual financial results have been prepared on the basis of the annual financial
statements. The Company’s Board of Directors are responsible for the preparation of these 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
Indian Accounting Standards 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 financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the 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 Financial Results

Our objectives are to obtain reasonable assurance about whether the 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 financial results.

As part of an audit in accordance with SAs, we exercise professional Judgment and maintain

professional skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the 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 hi gher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

*  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
Company’s internal control.

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

* Evaluate the overall presentation, structure and content of the 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 Matter

Attention is drawn to the fact that the figures for the quarters ended March 3 1, of the respective financial
years as reported in these financial results are the balancing figures between audited figures in respect
of the full financial year ended March 31 and the published year to date figures up to the end of the
third quarter of the relevant financial years. The figures up to the end of the third quarter have only been
reviewed and not subjected to audit,

Our opinion on the Statement is not modified in respect of the above matter.

For KALYANIWALLA & MISTRY LLP

CHARTERED ACCOUNTANTS
Firm Regn. No.

Daraius
Zarir Fraser

100F10ddcfe279e4ze1
25031eb

Daraius Z. Fraser

PARTNER
M. No.: 42454
UDIN: 23042454BGXFRB3205

Mumbai: May 30, 2023.




ANNEXURE I
Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted
along-with Annual Audited Financial Results

Audited Figures (as reported Adjusted Figures (audited
1. |Sr. No. Particulars before adjusting for figures after adjusting for
qualifications) qualifications)
1. |Tumover / Total income 44,760.04 44.760.04
2. |Total Expenditure 46,601.42 46,601.42
3. |Net Loss (1,841.38) (1,841 38)
4. |Eamings Per Share (11.88) (11.88)
5. |Total Assets 76,844.64 76,844.64
6. |Total Liabilities 76,844.64 76,844 .64
7. |Net Worth 2,809.61 2,809.61
8. |Any other financial item(s) (as felt appropriate by the management) - -
IL |Audit Qualiﬁcation (each audit qualification separately):
As detailed in Note No. 3 to the financial results, during the current year, the Management became
aware of a Lease Amendment Side Letter dated November 23, 2018, and Lease Amendment No. 1,
between the Lessor on the one hand and the Company as a Lessee on the other, as well as an
Amendment No. 2 to Aircraft Lease Agreements dated October 31, 2021, which were entered nto by a
senior personnel of the Company, who is no longer in the services of the Company, without sharing the
ded agr ts with the M
. ; . The lease accounting impact due to Amendment No. 2 to Aircraft Lease Agreement dated October 31,
a  {Detalls of Andit Qualification 2021, has been given effect to in these Financial Results and the figures of the previous peniod have
been restated to give effect to the terms and conditions stipulated in the said Amendment No. 2 to
Aircraft Lease Agreement.
In the absence of documentary evidence in respect of the said Lease Amendment Side Letter dated
November 23. 2018, and Lease Amendment No. 1, we are unable to comment on the financial
implications, 1f any, on the financial results of the Company for the quarter and year ended March 31,
2023, as well as the previous periods.
Type of Audit Qualification : Qualified
b. |Opinion / Disclaimer of Opinion / Adverse |Qualified opinion
Opinion
Frequency of qualification. Whether
c. |appeared first time / repetitive / since how First time
long continuing
For Audi lificati T The Company is in the process of obtaining a copy of the above mentioned Lease Amendment Side
d .or u lt;Qu: ';auoggs) WN;:W e |mp'acl Letter and Lease Amendment No. 1 as of date. In the opinion of Management, the said Lease
i 1\sl‘quat?n ed by the auditor, Management's |, ;. gment Side Letter dated November 23, 2018, and Lease Amendment No. I would not have any
1 impact on the financial results of the Company.
- For Audit Qualification(s) where the impact
" |is not quantified by the auditor:
(1) Management's estimation on the impact of No impact on financial results of the Company.
audit qualification:
(ii) If management is unable to estimate the Not Applicable
impact, reasons for the same 5
In the absence of documentary evidence 1n respect of the said Lease Amendment Side Letter dated
i) Auditors' C \ o (i) ab0VE: November 23. 2018, and Lease Amendment No. 1, we are unable to comment on the financial
(iii) Audstors' Comuments on (i) or (i) above: implications, if any, on the financial results of the Company for the quarter and year ended March 31,
2023.
111 Signatories:
. SARABJOT
Chariman SINGH SAIGHAL
Lt. Gen.(Retd.) SJS Saighal
Chief Financial Officer ﬁ/
Ashvin Bhatt
Audit Committee Chauman GAUTAM SEN
Gautam Sen
Daraius

Statutory Auditor

Daraius Z. Fraser, Parmer  7arir Fraser‘ o
Kalyaniwalla & Mistry LLP
Chartered Accountants
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