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D. KOTHARY & CO.

Chartered Accountants

Review Report to
The Board of Directors
Global Offshore Services Limited

L. We have reviewed the accompanying statement of unaudited standalone financial results of
Global Offshore Services Limited (the 'Company') for the quarter ended 30t September, 2019
and year to date fron. 1st April, 2019 to 30t September, 2019 (the "Statemenf’) attached herewith,
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEB]
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulation”),

2. The preparation of *‘he Statement in accordance with the recognition and measurement

conclusion on the Sta tement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (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 Statemest is free of material misstatement. A review is limited primarily to inquiries
of company persoru.i 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.

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in the applicable Indian Accounting Standards (Ind AS"
specified under Section 133 of the Companies Act, 2013 as amended read with relevant rules

For D. Kothary & Co. h

Chartered

Firm e%m 0. 105335W
AM/

Mehul N, Patel

(Partner)

Membership No. 132650

UDIN : 19132650AAAADW9914
Place : Mumbai

Date ; 5th November, 2019

75/76, ‘C' Wing, 7th Floor, Mittal Court, Nariman Point, Mumbai - 400 02?.
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Chartered Accountants

A D. KOTHARY & CO.

Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requiremenl;) Regulations, 2015, as amended

Review Report to
The Board of Directors
Global Offshore Services Ltd

1. We have reviewed the accompanying Statement of unaudited Consolidated Financial Results of
Global Offshore Services Limited ("the Parent"), and its subsidiaries (the Parent and its
subsidiaries together referred to as 'the Group'), for the quarter ended 30th September, 2019 and
year to date from 1st April, 2019 to 30t September, 2019 (the ‘Statement") attached herewith,
being submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('the Listing
Regulation'). Attentign is drawn to the fact that the consolidated figures for the corresponding
quarter ended Septeniber 30, 2018 and year to date from 1st April, 2018 to 30th September, 2018 as
reported in these unaudited consolidated financial results have been approved by the Parent’s
Board of Directors, but have not been subjected to review.

2. This Statement, which is the responsibility of the Parent's Management and approved by the
Parent's Board of Directors, has been prepared in accordance with the recognition and

3. We conducted our seview of the Statement in accordance with the Standard on Review
Engagements (SRE} 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review

Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do
not express an audit opinion.

We also performed procedures in accordance with the Circular issued by the Securities and
Exchange Board of India under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure
Requirements) ngulfﬁons, 2015 as amended, to the extent applicable.

4. The Statement includes the result of the following entities:
Parent Company:
(i) Global Offshore Services Limited

Subsidiaries:
(i) Global Offshore Services BV -
(if) Garware Offshore International Services Pte. Ltd. LAARY c;\
O 77 O\
N \C \
2 MUMBAI ) % |
\* e ) 0§
‘\?’ 3 / ‘%/
= > :
4 g0

75/78, ‘C’' Wing, 7th Floor, Mittal Court, Nariman Point, Mumbai - 400 021.
Tel (B) +91 22 6638 1155 /66 o Fax : +91 22 6638 1167 o E-mail : info@dkothary.com e Website www.dkothary.com



D. KOTHARY & CO.

Chartered Accountants

5. Based on our review conducted as para 3 above, and except for the possible effect of the matters
described in para 6 below, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with recognition and measurement principles
laid down in the aforesaid Indian Accounting Standard specified under Section 133 of the
Companies Act, 2073, as amended, read with relevant rules issued thereunder and other
accounting principies generally accepted in India, has not disclosed the information required to
be disclosed in terms of the Regulation, read with the Circular, including the manner in which it
is to be disclosed, or that it contains any material misstatement

6. The accompanying unaudited consolidated financial result includes unaudited interim financial
results and other unaudited financial information in respect of two subsidiaries, whose interim
financial results reflect total assets of Rs. 11,373.15 lakhs as at 30t September 2019, total revenue
of Rs. 1,402.21 lakhs and Rs. 3,061.08 lakhs, net loss of Rs, 1,455.65 lakhs and Rs. 5,513.44 lakhs
for the quarter ended September 30, 2019 and for the period 1¢t April 2019 to 30th September 2019
respectively, and net cash outflows of Rs. 775.98 lakhs for the period 1st April 2019 to 30th
September 2019 as considered in the unaudited consolidated financial results. These above two
subsidiaries financial results and other financial information have neither been audited nor been
reviewed by other a?ditors 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 unaudited consolidated financial results if
the same had been reviewed or audited.

For D. Kothary & Co.
Chartered f\ccountants
Firm Re 0. 105335W ~AARY

W
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f.r,'J:
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Meh atel

(Partner) s % 7 &
Membership No. 132650 %ﬁgf

UDIN : 19132650AAAADX5110
Place : Mumbai
Date : 5t November, 2019
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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

t of Standal and C lidated U dited Fi ial R Its for the Quarter And Half Year Ended September 30, 2019
’ Rs. In Lakhs
Consolidated Stand Alone - Parent Company
Quarter Ended Half Year Ended Year Ended Quarter Ended Half Year Ended Year Ended
30/09/2019 30/06/2019 30/09/2018 30/09/2019 | 30/09/2018 31/03/2019 | Sr. No. Particulars 30/09/2019 30/06/2019 30/09/2018 30/09/2019 30/09/2018 31/03/2019
(Unaudited) {Unaudited) (Unaudited) (Unaudited) | (Unaudited) (Audited) (Unaudited) {Unaudited) (Unaudited (Unaudited) (Unaudited (Audited)
1 |Revenue from Operations
3,139.56 2,836.66 3,111.30 5,876.22 6,269.41 12,778.82 Fleet Chartering Eamnings ( Net ) 1,828.51 1,484.07 1,578.75 3,312.58 3,252.82 6,481.60
b = = = = = Other Operating Income - - - - - -
3,139.56 2,836.66 3,111.30 5,976.22 6,269.41 12,778.82 Total Income from Operations 1,828.51 1,484.07 1,578.75 331258 3,252.82 6,481.60
102.13 309.56 393.55 411.69 565.78 451.44 2 Other Income 10.97 3.27 4.22 14.24 10.16 54.98
3,241.69 3,146.22 3,504.85 6,387.91 6.835.19 13,230.26 3 |Total Revenue _1,839.48 1,487.34 1,582.97 3,326.82 3,262.98 6,536.58
4 |Expenditure .
N. A. 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 N. A
b) Change in Iinventories of Finished Goods, work-in-progress
N.A. N. A. N. A, N. A. N. A, N. A. and Stock-in-trade N. A. N.A. N. A N. A. N. A, N. A,
1,772.03 3,313.19 3,183.25 5,085.22 6,720.71 14,042.50 ¢) Fleet Operating Expenses 879.19 575.27 578.99 1,454.46 1,311.43 2,482.87
837.04 887.80 1,062.22 1,724.84 2,166.37 4,634.34 d) Employee Benefits Expenses 507.84 502.11 496.60 1,009.95 1,013.95 2,088.89
1,988.19 1,974.83 1,916.70 3,963.02 3,787.65 8,001.54 e) Finance Cost 616.25 637.01 665.81 1,253.26 1,289.97 2,654.15
643.64 1,002.48 938.77 1,646.12 1,856.02 5,943.60 f) Depreciation and Amortisation Expenses 571.71 639.52 588.37 1,211.23 1,170.83 2,341.82
311.17 247.52 255.91 558.69 507.98 1,063.04 q) Other Expenditure 119.22 94.39 B83.66 213.61 171.46 493.95
5,552.07 7,425.82 7,356.85 12,977.89 15,038.74 33,685.02 Total Expenses (atog) 2,694.21 2,448.30 2,413.43 5,142.51 4,957.64 10,061.68
(2,310.38) (4,279.60) (3,852.00) (6,589.98)|  (8,203.55) (20,454.76)] 5 |Profit/(Loss) before Exceptional Items and Tax (854.73) (960.96) (830.46) (1,815.69) (1,694.66) (3,525.10)
998.31 749.25 1,089.10 1,747.56 2,920.50 49,101.95 6 |Exceptional Items Debit / (Credit ) 998.31 10.10 2,101.10 1,008.41 3,932.50 3,647.35
(3,308.69) (5,028.85) {4,941.10) (8,337.54)| (11,124.05) (69,556.71)] 7 |Profit/(Loss) before Tax (1,853.04) (971.06) (2,931.56) (2,824.10) (5,627.16) {7,172.45)
8 |Tax Expenses
5.26 295 3.23 8.21 5.20 7.00 Current Tax - Debit / (Credit) 5.26 2.95 3.23 8.21 5.20 3.50
= = S = 3 = Deferred Tax - - = - - =
= = = - - - Tax for earlier year = - 2 = = =
5.26 2.95 3.23 B.21 5.20 7.00 Total Tax Expenses 5.26 2.95 3.23 8.21 5.20 3.50
(3,313.95) (5,031.80) (4,944.33) (8,345.75)] (11,129.25) (69,563.71)] 9 |MetProfit / (Loss) for the period from continuing operations (1,858.30) (974.01) (2,934.79) (2,832.31) (5,632.36) (7,175.95)
- - - - - - 10 |Profit / (Loss ) for the period from discontinuing operations before tax - = - - L} F
& ~ = = = - 11 |Tax expenses of discontinuing operations - - = = = =
- - - - - - 12 |Net Profit / (Loss) for the period from discontinuing operations after tax - - - - - =
(3,312.95) (5,031.80)|  (4,944.33) (8,345.75)| (11,129.25) (69,563.71)| 13 |Net Profit / (Loss) for the period (1,858.30) (974.01) (2,934.79) (2,832.31) (5,632.36) (7,175.95)
14 |Other Comprehensive Income
A.  Ttems that will not be reclassified to profit and loss
1.43 1.43 1.33 2.86 2,66 4.34 = Acturial Gain / (loss) on defined benefit plans 1.43 1.43 1.33 2.86 2.66 4,34
(0.50) (0.26) (0.58) (0.76) {1.55) (1.74) - Equity instruments through Other Comprehensive Income (0.50) (0.26) (0.58) (0.76) (1.55) (1.74)
B. Items that will be reciassified to profit and loss = w = = = 3
- Exchange differences In translating the financial statements of 3|
(1,777.89) 271.49 (506.79) (1,506.40) (762.27) 648.76 foreign operations (Loss) /Gain } - - ) - “
(1,776.96) 272.66 (506.04) (1,504.30) (761.16) 651.36 Total of Other Comprehensive income 0.93 117 0.75 210 11 2.60
(5,090.91) (4,759.14) (5,450.37) (9,850.05)| (11,890.41) (68,912.35)] 15 |[Total comprehensive income for the period (1,857.37) (972.84) (2,934.04) (2,830.21) {5,631.25) (7,173.35)
(Comprising Profit /(Loss) and Other Comprehensive Income for the period)
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Global Offshore Services Ltd.
Registered Office : 101, Swapnabhoom, ‘A’ Wing, S. K. Bole Road, Dadar (West), Mumbal - 400 028.
CIN No: L61100MH1976PLC019229
Statement of Standalone and C lidated Unaudited Financial Results for the Quarter And Half Year Ended

ptember 30, 2019

Consolidated Stand Alone - Parent Company
Quarter Ended Half Year Ended Year Ended Quarter Ended Half Year Ended Year Ended
30/09/2019 30/06/2019 30/09/2018 30/09/2019 | 30/09/2018 31/03/2019 | Sr. No. Particulars 30/09/2019 30/06/2019 30/09/2018 30/09/2019 30/09/2018 31/03/2019
(Unaudited) | (Unaudited) (Unaudited) (Unaudited) | (Unaudited) (Audited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited (Audited)
16 |Total Comprehensive Income attributable to
(4,073.98) (3,544.73) (4,365.82) (7,618.71)| (9,787.36) (48,951.11) - Owners of the parent 5 = = = 5 i
(1,016.93) (1,214.41) (1,084.55) (2,231.34) (2,103.05) (19,961.24) - Non Controling interest < - - - - -
17 |Of the Total Comprehensive income above,
Profit for the year attributable to
(2,851.69) (3,732.02) (3,977.22) (6,583.71)|  (9,143.64) (49,380.20) - Owners of the parent - - - - - -
(462.26) (1,299.78) (967.11) (1,762.04) (1,985.61) (20,183.51) - Non Controling interest = < = = 7 =
18 |Of the Total Comprehensive income above ,
Other Comprehensive income for the year attributable to
(1,222.29) 187.29 (388.60) (1,035.00) (643.72) 429.09 - Owners of the parent * = = = - =
(554.67) 85.37 (117.44) (469.30) (117.44) 222.27 - Non Controling interest - = - - 3 -
2,472.88 247288 2,472.88 2,472.88 247288 247288 | 19 |Paid up Equity Share Capital (Face Value of Rs. 10/-) 2,472.88 2,472.88 247288 2,472.88 2,472.88 2,472.88
(36,874.34)| 20 |Other Equity - ' - - - - 16,672.98
21 |Earning Per Share (For continuing operations) -In INR (not|
)
(11.53) (15.09) (16.08) (26.62) (36.98) (199.69) Basic (7.51) (3.94) (11.87) (11.45) (22.78) (29.02)
(11.53) (15.09) (16.08) (26.62) (36.98) (199.69) Diluted (7.51) (3.94) (11.87) (11.45) (22.78) (29.02)'
22 |Earning Per Share (For discontinuing operations) -In INR ( not
= - = - - = Basic = = - - 3 3
- - - - - - Diluted - - - - - 5
23 |Eamning Per Share (For ing and di perations) -In INR]
(not annualised)
(11.53) (15.09) (16.08) (26.562) (36.98) (199.69) Basic (7.51) (3.94) (11.87) (11.45) (22.78) (29.02)
(11.53) {15.09) (16.08) (26.62) (36.98) (199.69) Diluted (7.51) (3.949) (11.87) (11.45) (22.78) (29.02),
24 |Dividend per share
o s e 2 = = Interim dividend = N - = = =
& - = = 23 = Final dividend = = 3 = = =
4 = £ o c < Total dividend = = - 3 s -
By Order of the Board
\(\ . - VAU U/V
Place : Mumbai ‘ V\ M
Date : Sth November, 2019 M . M. Honkan

Whole Time Director
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Notes :

(1) The above unaudited financial results have been reviewed by Audit Committee and
approved by the Board of Directors at its meeting held on November 5, 2019. The Auditors
of the Company have carried out limited review of the unaudited financial results for the
quarter ended September 30, 2019.

(2) The Company continues to provide interest on loans unpaid as per original terms, even
though the lender has informed the Company that loans are converted into INR.

(3) Exceptional items of Rs. 998.31 lakhs is loss on restatment of foreign currency loans.

(4) The Company does not have any foreign exchange derivatives exposure.

(5) 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.

(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.

By Order of the Board,

MW fot——

Place : Mumbai M . M. Honkan
Date : 5th November, 2019 Whole Time Director
I
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Global Offshore Services Limited
Registered OFfice : 101, 'A' Wing, Swapnabhoom, S. K. Bole Road, Dadar (West), Mumbai - 400 028,
CIN No : L61100MH1976PLC019229
Statement of Assets and Liabilities As At September 30, 2019

Rs. In lakhs
Consolidated Stand Alone - Parent Compan
As at Particulars As at
30/09/2019 31/03/2019 30/09/2019 31/03/2019
(Unaudited) (Audited) (Unaudited) (Audited)
ASSETS
Non-current assets
51,943.04 83,939.61 | (a) Property, Plant and Equipment 45,882.79 46,276.65
(b) Financial Assets
(i) Investments '
= = (a) Investments in subsidiaries 11,332.10 11,332.10
2.99 3.75 (b) Other investments 2.99 3.75
964.64 3,594.76 (i) Other Financial Assets - =
8.50 10.50 | (c) Other non - current assets 8.50 10.50
52,919.17 87,548.62 Total non-current assets 57,226.38 57,623.00
" |current assets
4,655.69 4,672.74 | (a) Inventories 4,039.67 4,002.97
(b) Financial Assets
2,518.84 1,863.47 (i) Trade receivables 1,296.92 1,063.45
1,137.74 1,940.41 (ii) Cash and cash equivalents 372.96 399.65
204.47 208.46 (iii) Bank balances other than (i) above 204.47 208.46
- - (iv) Loans - £
37.80 76.95 (v) Other financial assets 34.85 12:71
1,804.72 1,456.07 | (c) Other current assets 62.14 109.57
788.85 783.31 (d) Income Tax Assets 788.85 783.31
11,148.11 11,001.41 Total current assets 6,799.86 6,580.12
64,067.28 98,550.03 Total Assets 64,026.24 64,203.12
EQUITY AND LIABILITIES
EQUITY
2,472.88 2,472.88 | (a) Equity Share capital 2,472.88 2,472.88
(44,493.15)]  (36,874.34)| (b) Other equity 13,842.76 16,672.98
(42,020.27) (34,401.46)| Equity attributable to owners of the Company 16,315.64 19,145.86
(22,676.58) (20,445.23)] (c) Non Controlling Interest - -
(64,696.85)]  (54,846.69) Total Equity 16,315.64 19,145.86
' LIABILITIES
Non-current liabilities
(a) Financial liabilities
41,658.65 62,716.80 (i) Borrowings 14,897.42 17,064.60
11,752.06 18,584.89 (i) Other financial liabilities - -
13.47 21.33 | (b} Provisions 13.47 21.33
53,424.18 81,323.02 Total non-current liabilities 14,910.89 17,085.93
) Current liabilities
(a) Financial Liabilities
8,108.17 7,880.78 (i) Borrowings 4,623.83 4,517.53
(i) Trade payables
- Total outstanding dues of Micro, Small and i
i " |Medium Enterprises
5,169.05 4,455.93 | Total outstanding d.ues of cred.itor's other than 1,125.12 787.70
Micro, Small and Medium Enterprises
61,720.57 59,573.14 (iii) Other financial liabilities 26,936.95 22,547.67
7.44 13.53 | (b) Provisions 7.44 13.53
41,39 40.51 | (c) Income Tax Liabilities - =
293.33 109.81 (d) Other current liabilities 106.37 104.90
75,339.95 72,073.70 Total current liabilities 32,799.71 27,971.33
64,067.28 98,550.03 Total Liabilities 64,026.24 64,203.12
' By Order of the Board
MW o e
Place : Mumbai M. M. Honkan
Date : 5th November, 2019 /%\ Whole Time Director
o M
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Global Offshore Services Limited
Registered Office : 101, 'A' Wing, Swapnabhooml, s, K. Bole Road, Dadar (West), Mumbai - 400 028.

CIN No : L61100MH1976PLC019229
Statement of cash flows for the half year ended 30th September 2019

( Rs. in lakhs )
Stand Alone - Parent Company Consolidated

Half Year ended Year ended Half Year ended Year ended
30th Sep, 2019 | 3ist March, 2019 30th Sep, 2019 3ist March, 2019 |

Cash flows from operating activities

Profit / ( Loss ) for the year (before tax) (2,824.10) (7,172.45) (8,337.54) (69,556.71)
Adijustments for: 8,001.54
Finance costs recognized in profit and loss 1,253.26 2,655.55 3,963.02 (230.56)
Interest income recoanized in profit and loss (14.24) (47.97) (14.24) 5,943.60
Depreciation and amortisation of non-current 1,211.23 2,341.82 1,646.12 (1,531.97)
|assets
Exchanae loss on loan restatement/{qain) 1,008.41 2,161.58 1,008.41 4,34
Gain on disposal of property, plant and 2,161.58
equioment
Remeasurement of employee liability 2.86 4.34 2.86 -
Provision for trade receivables - 784.48
Profit on remission of financial liability (7,947.68)
Impairment loss allowance on investments - 350,25
carried at cost
Provision for Doubtful financial assets - 2,664.86 -
Impairment of property, plant and equipment - 1,485.77 6,021.97 © 47,337.61
637.42 1,428.64 (992.22) (6,735.84)
Movements in working capital:
(Increase)/Decrease in trade receivables (233.47) 279.96 (655.37) 388.33
(Increase)/Decrease in inventories (36.70) 196,44 17.05 493,14
(Increase)/Decrease In other financial assets (22.14) (1.30) 4.40 717.94
(Increase)/Decrease in other assels 49.43 133.17 (346.65) 69.00
Increase/(Decrease) in trade payables 337.41 (2.51) 713.12 (500.79)
Increase/(Decrease) in provisions (13.95) 2.35 (14.06) 2.35
Increase/(Decrease) in other financial 63.89 (855.90) (213.81) (617.25)
liabilities - current
Increase/(Decrease) in other financial - (27.28) (6,832.83) 8,261.42
liabilities - non current
Increase/(Decrease) in other liabilities 1.47 6.98 183.52 (141.98
Cash generated from operations 783.36 1,160.55 (8,136.85) 1,936.32
Less: Income taxes paid net of refund (13.75) 44,76 (12.86) 46,90
Net cash generated from operating
activities (A) 769.61 1,205.31 (8,149.71) 1,983.22
Cash flows from investing activities
Interest received 14.24 47.23 14.24 86.02
Payments for property, plant and equipment and capital work-in-progress (B17.37) (877.75) (817.37) (877.75)
Proc.eeds from disposal of property, plant and _ . 25,145.85 i
equipment
Loans and advances to subsidiaries - - 52.28
Net cash generated/(used in) from investing activities (B) (803.13) (830.52) 24,342.72 (739.45)
Cash flows from financing activities
Dividends paid (including tax) (3.49) (10.65) (3.49) (10.65)
Non current loan payment ( net of receipts) - (130.58) (11,819.85) (314.60)
Short term borrowings ( net of receipts) 106.30 (165.17) 227.39 795.26
Interest paid (99.97) (126.67) (3,897.32) (2,334.48
Net cash used in financing activities (C) 2.84 (433.07) (15,493.27) (1,864.47)
Net increase/ (decrease) in cash and cash eguivalents (A+B+C) (30.68) (58.28) 699.74 (620.70
Add/Less : Exchange diffrence on cash and cash equivalents (D) (1,506.40) 648.75
Net increase/ (decrease) in cash and cash equivalents (A+B+C+D) (806.66) 28,05
E::'l ::rd cash equivalents at the beginning of 608.11 666.39 2,148.87 2,120.82
Cash and cash equivalents at the end of 577.43 608.11 1,342.21 2,148.87
the year
By Order of the Board
MW et —
Place ; Mumbai M. M. Honkan
Date : 5th November, 2019 Whole Time Director





