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Review report

To the Board of Directors of
Global Vectra Helicorp Limited

We have reviewed the accompanying statement of un-audited financial results of Global Vectra
Helicorp Limited (‘the Company’) for the quarter ended 31 December 2011 and year to date results
for the period 1 April 2011 to 31 December 2011, attached herewith, being submitted by the
Company pursuant to the requirement of clause 41 of the Listing Agreement, except for the
disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter Group Shareholding’
which have been traced from disclosures made by the management and have not been audited by
us. This Statement is the responsibility of the Company’s management and has been approved by
the Board of Directors at the meeting held on 7 February 2012. Our responsibility is to issue a
report on these un-audited financial results based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the financial statements are free of
material misstatement. A review is limited primarily to inquiries of company personnel and
analytical procedures applied to financial data and thus provide less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above, except for the effect of the matters included in the
paragraphs (a), (b) and (c) below on the loss after tax for the quarter and for the nine month
period ended 31 December 2011, nothing has come to our attention that causes us to believe that
the accompanying statement of un-audited financial results prepared in accordance with the
accounting standards notified pursuant to the Companies (Accounting Standards) Rules, 2006 and
other recognised accounting practices and policies has not disclosed the information required to be
disclosed in terms of Clause 41 of the Listing Agreement including the manner in which it is to be
disclosed, or that it contains any material misstatement:

(a) As more fully explained in note no. 3 to the Company's statement of un-audited financial
results, managerial remuneration paid/payable to One Whole Time Director of the
Company has exceeded the limits prescribed under Section 198 of the Act by Rs 15.95
lakhs for the nine months period ended 31 December 2011 and Rs 122.42 lakhs for period
prior to 1 April 2011. The Company has applied for post-facto approval and is yet to
receive the same from the Central Government.
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(b) As more fully explained in note no. 4 to the Company's statement of un-audited financial
results, the Company has received an order from the Office of the Commissioner of
Customs (Preventive) confirming the demand for differential duty of customs along with
penalty aggregating Rs 2,621.95 lakhs. No provision has been made by the Company for
the same nor the interest due thereon as at 31 December 2011, as management believes
that the demand will be set aside by a higher appellate authority. Had the Company made
a provision for the demand as required by Accounting Standard 29 — Provisions,
Contingent Liabilities and Contingent Assets, the revaluation reserve would have been
lower by Rs 816.58 lakhs (31 December 2010: Rs 883.97 lakhs), depreciation would have
been higher by Rs 278.45 lakhs (31 December 2010: Rs 214.25 lakhs) and the loss afier
tax and accumulated losses for the quarter and for the period ended 31 December 2011
would have been higher by Rs 1,823.88 lakhs (31 December 2010: Rs 1,759.68 lakhs)

(c) As more fully explained in note no. 7 to the Company's statement of un-audited financial
results, certain customers have disputed taxes levied by the Company aggregating
Rs 939.49 lakhs (31 December 2010: Rs 939.49 lakhs). No provision has been made by
the Company in respect of such outstandings as required by the accounting policies of the
Company. However, as detailed in note no. 7 management believes that they have a strong
case to collect the outstanding amount. Had the Company made the provision, the loss
afer tax for the quarter and for the period ended 31 December 2011 would have been
higher by Rs 939.49 lakhs.

For BS R & Co.
Chartered Accountants
Firm’s Registration No: 101248W
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Vijay Mathur
Mumbai Partner
7 February 2012 Membership No: 046476



GLOBAL VECTRA HELICORF LIMITED
Corporate Office  Hanger No C-He/HI, Airport Authority of India. Civil Aerodrome. Juhu. Mumbai - 400 054
Regd Office A - 54 Kailash Colony. New Deiti - 110 048
UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 31 DECEMBER 2011
Rs. in Lakhs
Quarter ended Nine months ended Year
ar 2 s o 31 Decemd 3 ESs on
No. Particulars 2011 2011 2010 2011 2010 31 March 2011
{Audited)
1 |income from operations 7.280 49 801441 5726 51 20,074.00 16.53229 22.862 81
2 |Other operating income 7474 s1.12 5732 22793 10524 20470
Total income 7.355.23 607213 5.782.83 20,301.93 16,637.53 231575
3 [Total expenditure
(@) Staff Cost 158853 1424 29 1,183.06 438580 164681 5,058 16
() Hehicopier Spares Consumption and Mainienance 1.204 80 91510/ 92679 3216686 2733985 383862
i) Direct Operating Expenses 2718% 2.807.70 221813 792795 6,584 18 8,782.30
(d) Depreciation 65274 64022 700.94 181110 21130 2.750.11
(&) Other Expenses 58504 56137 58192 162843 168117 2,608.80
(N Logs on foreciosure of finance leases - - . 1.001.01 1.081.01
{1 ) Bad debts wrtien oft - - 5 ; 5 8127
{g) Exchange 1088 (nat) 460 B4 41075 30391 groTe 302 80 685435
Total Expenditure 7,250.11 6.750.44 592475 20,050.54 18,172.81 2494782
4" (Losy) :' rofit from oparations befare other income, exchangs gain (net) and 10512 (687.31) (141.92) 251.40 (1,535.28) (1.790.11)|
5 |Other Income 2174 194 41 12611 39154 154 51 N7ee
& |Exchange gain (net) . . .
7 |(Loss) | Profit before interest 336.86 (492.89) (15.81) 642.93 (1,380.77) (1.472.12)
& |interest 1.187 72 1.157 44 937 57 267202 232548 296500
@ |(Loss) after interest before tax (850.85) 11,650.33) (953.38) (2.329.09) (3,706.25) (4.437.12)
10 |Provision for tax
Current tax 083 [1:+]
Deferrad tax (credit) v - L & -
11 |{Loss) after tax for the period (850.88) (1,650.33) (953.38) (2.329.09) (3.706.88) (4,437.75)
12 |Paid-up Equity Share Capital Face Value Rs 10. 1.400 00 1.400.00 1.400.00 1,400 00 1.400.00 1,400.00
13 |Reserves exciuding révaluation reserve - . (4,292 .50
Reserves including revaiuation reserve 31.86)
14 |Basic and diluted eaming per share (inRs ) (6.08) (11.79) (6.81) (16.64) (26.48) (31.70)
15 |Public Shareholgings
Numbar of Shares 3.500.000 3,500,000 3.500.000 3,500,000 3.500.000 3,500,000
Percentage of shaces 25% 25% 25% 25% Eﬁl 25%
16 |Promoters and promaoter group sharehaiding
3) |Pledged /Encumberea
- Number of shares - - ” a
- Percentage of shares (as a % of the total g of p and group) - . - =
- Percantage of shares (as a % of the total share capital of the company) - -
b} |[Non-encumbered
- Number of shares 16,500,000 10,500,000 10,500,000 10,500,000 10,500,000 10,500,000
- Percentage of shaves (as a % of the lotal of pi and group) 100% 100% 100% 100% 100% 100%
-P-rmmmtunhormmimmummwn T5% 75% 5% 5% T5% 75%




The above resulls have been d and for by the Audil Commuttee to the Board of Diectors and have been approved by the Board al its meeting heid on 7 February 2012

The Company 1s mainty engaged in 3if logistic business in Inds. There are no reportable segr as per (AS) 17

The remunaration paidipayatie 1o one whole lime director is in excess of the kmits prescribed under Saction 198 of the Companies Act, 1956, by Rs 15.95 lakhs for the mne montn period ended 31 December 2011 and Rs|
122 42 lakns for penod prar fo 1 April 2011 The Company has made an application sasiing post-facto approval and is yet 1o receive the same from the Central Govemnment The Limited Review Repon has been modifiad in|

s respect

Duning the year anded 31 March 2009 the Office of ihe Commissionar of Customs (Preventive) had seized ihree helicopters for afieged non compliance of the duty waivers given fo
mmymmam::mmmmm(scmemgmunmormzsnmmmw\hnmmmmsmxumcmm1mmwmmmmm
wwwunmmmma&mmmnmmamumumuwuMmmmumwmm-ummz

the Company is in compliance with the relevant and other idelines in this respect and the matter s being by the Company with the ap mmmmmmamm
mmnmmmwmmmnmmmwnmmnunmmmn-unmmm

Dunng the yaar ended 31 March 2009, the Company had. in order 10 refiect the current remstatement costimarket value of its assets. revalued the jeased helicoptars ang owned The far the P
has been carmied out by valuars ing the total time of air frame (TTAF) (C: ume n . the 1o the value of the helicoplers aggregating Rs|
OJ“MMMMW{M&NWMMhmmnmmmmmmﬂwﬂmﬂmm Fuummmmaqmauummm
ended, ion of the ion 10 Ihe | cost of the asset on account of the revaluation aggregating Rs 263 85 lakhs (peniod ended December 2010 Rs 301 17 lakhs} and Rs 87 85 lakhs (quater ended|
December 2010 Rs 100 38 lakhs) respectively has been passed through the profit and loss account with an [ from the lhuation reserve 1o the profit and loss account

The Company enfered info an agreement on 18 December 2009 with one of ihe group tor of mmnmm-mwswummmmusowmmcwwks
smnsm-nmmmmumns«mmmmm shares The agr has baen app:

meeting (EGN) heid on 1 Feburary 2010 ‘I’h-" y has and in exercise of the powers conferred vide anmmmwmum has|
iasued 6,583 490 5 48% non - pr Maﬂnlvmolm 100 sach. Pursuant to issue of preference share, the net worlh of (he comparny stands at Rs 3,700,99 lakhs as at 31 March 2011

In prewious penod cedain customers of the company have rétained an amount aggregating Rs 939 49 lakhs (31 December 2010 Rs 933 48 lakhs) in respect of laxes ievied by the C The C: s y in}
with these for mmwmmmmmmm.mmuwmmwmmmmwmmmmmm

Number of 1pia 9 4l the Deginning Of the quaner was NIL" received dunng the quaner was NIL™, disposed off during 1he quarter was "NIL™ and lying unvesolved af the end of the quarner was "NIL"

The figures have besn fe-grouped, wherever considerad necessary

For Giobal Vectra Helicorp Limited

o

Lt Gen (Retd )SJS Saighal
Chawman

Place - Mumbai
Date - 7 February 2012




