Global Flight Handling Services Private Limited »
Consolidated Restated Summanry Statement of Assets and Liabilities
(Al amoums are m Indian Rupees in Milhons unless otherwise stateid)

As at \s at As at
Particulars Notes  yunqarch 2023 31 March 2022 31 March 2021
ASSETS
Non-current asscis \ 1.01 0.71
Property, plant and equipment : )
Other mtangible assets :
Financial assels . =
s
(1) Investiments 4,50 1022
() Loans and advances 4 | I.77 ; o
() Other fmancial assels 5 1““, 1 88 1.85
Income tax assels (net) 6 36,14 12.69 :2.29
D ferred tax asset (Net) :l“t] i |‘3'; 0.17 -
Ohe ~cuiment asset o
WENAN=curment asscls 58‘24 25.67 115
Current assets
Fmancial assels 71.96 27.19 16.61
(1) Trade receivables 8 25'23 6.52 0.78
(11) Cash and cash equivalents 9 _ B .
(i) Bank balances other than (i) above ‘:I 3.39 1.72 0.47
(iv) Loans 8 .
4, 0.26
(v) Other financial assets g 12.24 -5| :
Income 1ax assets (net) ' 0.11
Other current assets 7 13.56 31 -
126.38 43.28 18.23
22.38
Total Assets 184.62 LB
EQUITY AND LIABILITIES
Equity
Equity share capital 11 0.10 0. Ig ?;g
Other cquity 12 -72.37 -27.5 i
Equity attributable to equity holders of the parent -72.27 -2'{.45 lg;
Non comtrolling interest -18.87 -5.39 -0.
Total Equity 9114 -32.84 154
Non-current liabilitics
Financial liabilities
(i) Borrowings
Provisions 13 0.09 - -
: 0.09 - -
Current Liabilitics
Financial liabilities
(i) Borrowings 14 150.44 65.77 11.03
(i) Trade payables 15 .
Total outstanding dues of micro, small and medium enterprises = = =
Total outstanding dues other than micro, small and medium enterprises 90.54 24.73 4.25
(iii) Other current financial liabilities 16 20.77 5.31 0.40
Other current liabilities 17 13.92 5.80 4.97
Provisions 13 0.00 0.18 0.18
275.67 101.79 20.84
Total Liabilitics 275.76 101.79 20.84
TOTAL EQUITY AND LIABLITIES 3 184.62 68.93 22.38
Summary of significant accounting policies 1-2
The accompanying notes form an integral part of the Financial Statements 3-38

As per our report of even date
For L Sukumar & Co
Chartered Accountants
ICAI Firm Registration Ny

For and on behalf of Board of Directors
Global Flight Handling Services Private Limited

oz TR

Sarita Kumari Saravanan CR
Partner Director Director
Membership No. 22452 DIN : 3515198 DIN:09069798

Place: Chennai

Place: Chennai
Date : July 12, 2023

Date : July 12, 2023
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Global Flight Handling Services Private Limited
Consolidated Restated Statement of Profit and Loss
(AN amonnts are i fidan Rupees m Milions unlesy otherwive stated)

Particalars Naotes N ear ended A\ ear ended Year ended
30 March 2023 31 March 2022 31 March 2021
Income
Revenue from contracts with customers 18 190 50 24 50 242
Other income L] 0 . .
I inance mconme 0 .54 01 000
lTotal lncome 19119 24.6Y 242
Eapenses
| mplovee benelits expense 20 121.66 2193 167
Purchase of taded poods
I inance vosls 21 10.08 283 0 66
Depreciation and amorizatlion expense 21 .54 010 -
Oher expenses 22 149.05 46.30 277
Total Expense 281.33 7116 5.10
Profit/(Loss) belore tax 90.14 46,47 =268
Tax Expense @ - -
Current lax - - 0.02
Tax related to carlier years - % -
Deferred Tax : '

Deferred tax (Net) -23.44 -10.40 -0.69
Income tax expense 23 -23.44 -10.40 -0.68
Profit/(Loss) for the year -66.70 -36.07 -2.00
Other Comprehensive Income:

Items that will not to be reclassified to profit or loss in subsequent periods:

Re-measurement gains/(losses) on defined benefit obligations (nct) - = *
Income tax effect 3 . =
Other comprehensive income/(loss) for the year, net of tax = = -
Total comprehensive Income/(Loss) for the year, net of tax -66.70 -36.07 -2.00
Earnings per cquity share

Basic and diluted ( Amount in 3) 24 -6,669.76 -3,608.92 -200.43
The accompanying notcs form an integral part of the Financial Statements 3-38

As per report of cven date

For L Sukumar & Co For and on behalf of Board of Directors

Global Flight Handling Scrvices Private Limited

Chartered Accountants

oo,

R Sara Sarita Kumari Saravanan CR
Partner Dircctor Director
DIN : 3515198 DIN:09269798

Membeiship No, 224526
UDIN: #**

Place. Chennai Place: Chennai
Date : July 12,2023 Datc : July 12, 2023
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Global Flight Handling Services Private Limited
Restated Statement of Changes in Equity
(AN oy are i Indian Rigpees i Aiflons unless otherwise stated)

(a) Equity share capital

Equity shares of Rs 10 each issucd, subscribed and fully paid

Opcening balance as on April 01, 2019
Add. Shares issued durmp the vear

Balance as on March 31, 2020
Add Shares issued during the year

Balance as on March 31, 2021
Add. Sharesissued dunng the year

Balance as on March 31, 2022
Add- Shares issued during the period

Balance as on September 30, 2022
() Other cquity

Particulars

As at April 1, 2019

Add: Profit for the year

Other Comprehensive Income

As at March 31, 2020

Add: Profit for the year

Other Comprehensive Income

Less: Transfer to Non controling interest

As at March 31, 2021

Add’ Profit for the year

Less Transfer to Non controhng interest
Other Comprehensive Income
Employee stock options provided

As al March 31, 2022

Add Profit for the year

Less Transfer to Non controling interest
Other Comprehensive Income
Emplovee stock options provided
Capital contnibution from Parent

Capual comtribution from Parent (RC)

As at March 31, 2023
{c) Non controlling interest

Particulars

As at April 01, 2020

Share Capital (Non controlling nterest)
Add' Profit for the vear

Other Comprehensive Income

As at March 31, 2021

Share Capital (Non controlhng interest)
Add Profit for the vear

Other Comprehensive Income

As at March 31,2022

Share Capital (Noa controlling mterest}
Add: Profit for the penod

Other Comprehensive Income

As at March 31,2023

No. of shares Amount
10,000 1,00,000
10,000 1,00,000
10,000 1,00,000
10,000 1,00,000
10,000 _1,00,000
Retained Capital Employee Total
Earnings contribution Stock Options
from Parent Reserve
298 298
021 021
3.19‘ 3.19
-2.00 -200
0-54 0.54
L.72 1.72
-36.07 -36.07
6 80 6.80
-27.58 -27.55
66 70 -66.70
1348 1348
2 840 840
036
016
-80.77 8‘40 -72.37
Minority Total
Interest
026 026
454 054
-0.2% -0.28
169 1.69
£ 80 £.80
Saravanan CR -
-539 -539
-1343 -13.48
-18.57 -18.57

The accompanying notes form an mtcl pant of the Fmancal Statements

As per our report of even date

For L Sukumar & Co

Place: Chennai
Date - July 12,2023

Titd Kumari

DIN 3515198

Place: Chenam
Date - July 12,2023

For and on behalf of Board of Dwectors
Global Flight Handling Services Private Limited

CRSGa

Saravanan CR
Drrector
DIN : 09069798
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Global Flight Handling Services Private Limited
Consolidated Restated statement Cash flow statement
(.1l amounts are in Indian Rupees in Millions unless otherwise stated)

Particulars Notes Year ended Year ended Year ended
31 March 2023 31 March 2022 31 March 2021
Profit before tax -90.14 -46.47 -2.68
Adjustment to reconcile profit before tax to net cash flows
Depreciation and amortization expense 0.54 0.10 -
Interest expenses 10.08 283 0.66
Interest (income) -0.55 -0.19 -0.00
Dividend (income) “ - -
Provision for expected credit loss of trade receivables - i -
Provision for doubtful advances and litigations . = %
Commission income w # =
Commission expenses - -
Liability no longer required written back -0.14 = 2
(Profit)/Loss on sale of assct or investments w )
Rent equalisation reserve - -
Employee stock oplion expenses 8.40 = -
Operating cash flow before working capital changes -71.81 -43.73 -2.02
Movements in working capital : 3
(Incrense)/decrease in trade receivables -44.77 -10.58 -0.85
(Increasc)/decrease in other financial assets -19.50 -2.56 #
(Increase)/decrease in loans 3.96 -11.47 -0.06
(Inerease)decrease in non - financial assets -11.89 -3.40 -0.10
Incrense/(decrease) in trade payables 65.81 20.49 0.13
Increase/ (decrease) in current liabilities and provisions 23.63 5.74 -2.93
Cash generated from /(used in) operations -54.56 -45.51 -5.83
Dircct taxes paid (net of refunds) -0.02 -0.03 0.62
Net cash Mlow from/ (used in) operating activities A -54.58 -45.54 -5.21
Cash flow from investing activitics
Purchase of property, plant and equipment -1.85 -0.81 ”
Investment in Subsidiary company - - -
Loans to subsidiaries (net) & - -
Proceeds from Sale of investment
Purchase of Investments
Investments in fixed deposits - - #
Proceeds from sale of asset . - =
Dividends reeeived from subsidiary company - - -
Interest received 0.55 0.19 0.00
Acquisition of subsidiary
Net cash flow from/ (uscd in) investing activities B -1.30 -0.62 0.00
Cash Mow from financing activities
Repayment of long-term borrowings - - -
Proceeds from short-term borrowings (net) 84.67 54.73 4.31
Interest paid -10.08 -2.83 -0.66
Net cash flow from/ (used in) in financing activities C 7459 51.90 3.66
Net increase/(decrease) in cash and cash equivalents A+B+C 18.71 5.74 -1.56
Cash and cash equivalents at the beginning of the year 6.52 0.78 233
Additions on acquisition of Subsidianies
Cash and cash equivalents at the end of the year 2523 6.52 0.78
The accompanying notes form an integral part of the Financial Statements 3-38

As per our report of even date

For L Sukumar & Co
Chartered Accountants

75 Chennai
*\ 600004

Partner

Place: Chennai
Date : July 12, 2023

For and on behalf of Board of Directors
Global Flight Handling Services Private Limited

Saritad Kumari
Director
DIN : 3515198

Place: Chennai
Date : July 12, 2023

CRSC 2

Saravanan CR
Director
DIN:09069798
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Global Flight 1andling Scrvices Private Limited
Consolidated Restated Statement of Asset and Liabilites
LA amounts arc in bdian Rupees in Midfiony anless atherwise statvd)

3 Property. plant and cquipment

Particulars

Offiee
equipnients

Furniture
nnd fixtures

Plant and
machinery

Land and
Building

Vehicles

Cost

At April 01,2019
Addimons
Dispasals

QOther adiustments
At March 31, 2020
Addnons
Dsposals

At March 31, 2021
Additions
Disposals

At March 31,2022
Addwons
Disposals

Other adjustments

At March 31,2023

Depreciation & amortisation
At April 01,2019
Charge for the vear
Disposals

Other adjustments
At March 31, 2020
Charge for the year
Disposals

At March 31,2021
Charpe for the year
Disposals

At March 31,2022
Charge for the year
Disposals

Other adjustments

At March 31, 2023

Net Block
At March 31, 2023
At March 31, 2022

At March 31, 2021
At March 31, 2020

1) # - Includes property, plant and equipment writlen off - March 31,2019 - Nil

4 Other intangible assets

Particulars

Camputer and
necessories

R

- 040 003 008

0.14

- 0,40 0.03 0.08
0.66 -

- 1.07 0.03 0.15

0.14

Lenschold Total
[mpro\-cmrnu

I

0.15 .81
030 i85

0.01
001

0.45 2.66

0.02

0.02
0.27

0.02 0.10
011 0.55

- 0.91 0.02 0.09
- 0.36 0.03 0.06

0.29

0.13 0.65

0.66

— Tt
_—

0.12

0.32 2.01

eSS L S )
_—

]
0.13 0.71

Cost

At April 01,2018
Additions

At March 21,2019
Additions

At March 31,2020
Depreciation & amortisation

At April 01,2018
Charge for the year

At March 31,2019
Charge for the year

At March 31,2020
Net Block
At March 31, 2020

At March 31, 2019

(March 31,2018 - INR 1,104.97 lakhs and April 01,2017 - Nil)

Computer Total
software
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Flight Handling Senices Private Limited
«lidated financial satements for vear ended March 30, 2
ox ey o Pilan Kupees in Aidbons smless others o stateds

23 (continued)

Non-curreal Current
As ot Ay al Aval Aval As at Asal

31 March 2023 31 March 2022 31 March 2021 31 Murch 2023 31 March 2022 31 March 2021

Laany und Advances
(AL Amortised Cit)

Retention Deposily
= considenad wood ain R9?
cradit naraed

e K97
Tass Pyovision for doubiul deponls -
Scvuriny Depmity
vonidenal wond 1 I T 172 07
Rental depmity
conankenal wond wos nis
wredit ]
0ns 0wl
Pews Py ision tor douliiul desats -
ous "l - . = ke
Loam (o cmplovess W
wananleond el 5
aralit wnmiad
- a1
Lo Prawistan Tor doubtinl foans - »
z 2 0.10
A5 1022 . 3.39 1.72 0.47
S Dl ——
Other finunclal avvely Non-currenl Current
(AL Amuortised Cost) As at Axat Avat Ayt Az al Ay at

3 Murch 2023 31 Murch 2022 31 March 2021 31 Murch 2023 31 March 2022 31 March 2021

Favad adepasit 1177

Unbilled revenue *** - 1224 451

Other udvances 3 " . - 2
.77 E - _IEar a5 036

Income tax avsets {net) Non-current Currenl T
Asat Asat Asat As at Asal As at

31 March 2023 31 March 2022 31 March 2021 31 March 2023 31 March 2022 31 March 2021

Advance income laxes 348 146 171 = - -
Less. Provision for income aves -] 58 -158 014 - = -
Other assets Non-current Current

(At Amortised Cost) Asal Asat Asat Asat Asat

{Consldered aood, Unsecurcd unless stated otherwlse)

31 March 2023

31 March 2022 31 March 2021

31 March 2023

31 March 2022

31 March 2021

Prenaid expenses . 015 2 001
Balance with government vuthonties
- conswlered good 183 a7 1035 0.60 000
- eredit impaired - . - - i
183 07 10.33 060 0.0
Lass Provison for deubttul halunce with - - L -
1.83 017 10.35 u.60 0.00
Adsunees for supply of poods
- consudered good s 036 005 010
= credit impained & -
- - 036 003 0.10
E - 0.36 0.05 0.10
Advunces to emplovees
= vonsidered good - 217 047 0.00
= credit impained - % %
- = 217 047 0.00
Less Provision for doubtiu) advances to emplovees = . 5 2
£ - 217 0.47 0.00
Unbilled revenue *=* « - ]
Other advances - 053 - N
1.83 0.17 13.56 3.34 0.11
Trade Reccivables As at Asat Asat

{A1 Amortised Cost)

Trade recenubles
Trade receivable (rom related parucs (Note 30)

Security details
Considered good. Unsocured
Trode Receivables - crodil impaired

Impairment allowance {allowance for bad and doubtful debts)

Trade Receivables - credit impawred

Total Trade receivables

31 March 2023 3) March 2022 31 March 2021

“tote : It includes Jetairvays Indian Private Limited Rx.1.31 Crores on which case appealed for recovery of d ses based on the outflow

Cash and cash equivalents

(i) Belances with banks:
- On current accounts

- deposits with oricinal maturitv of less than three months

- carmarked for DDU GKY Proijcct ***
(i) Cash in hand

For the purpose of statement of cashflows, cash and cash equivalents comprise the following:

On current accounts
Deposits
Cash on hand

Total Cash and cash equivalents

Deferred tax asset (Net)

Deferred s assets

719 2719 1791

71.96 2719 17.91

7196 2719 16,61

- - 1.31

7196 2719 1791

% - -1.31

- <131

J1.96 27.12 16.61
Asat Asat As at

31 March 2023 31 March 2022 31 March 2021

2494 572 0.74
- 0.20 -
- 033 ®
0.29 026 003
] 6.52 278
2494 6.06 0.74
- 0.20 -
0.29 0.26 0.03
2523 652 078
As at Asal Asat
31 March 2023 31 March 2022 31 March 2021
36.14 1269 219
36.14 12.69
s

Scanned with AltaScanner

229



Global Flight Handling Sen ices Private Limied

Notes to Hdated i

for venr ended March 31, 2023 (continued)

AN amonni ane i dsut Rupees i Midfrons unless othe e siated)

Equity share capital

Authonsed

As at
31 March 2022

Asan
31 March 2021

Asat
31 March 2023
e

100 1 00 100
100000 (March 31, 2021 100000) equity shares of Rs 10 each
lssued, subscnibed and pad up i 910 010
10000 (March 31, 2021 10000) ¢qunty shares of Rs 10 cach
210 010 010
a) Reconcilintion of shares outstanding at the beginning and at the end of the reporting period
As at 31 March 2023 As ot 31 March 2022 Asatdl March 2621
No. of shares Amount No. of siares Antound No. of shares Amount
Equity shares {67060 Wi
At the beinning of the year 10,000 010 10.000 010 .
Add Shares issued during the vear 500 o1
10,
Outstanding at the end of the year 10,000 0.10 10,000 010
b) Terms / rights atinched to cauity shares Indian R The final
. ; n
The Company has only one class of cquity shares having a par value of Rs 10 per share Each holder of cquity shares is entilled 1o one vote per share The Company declares dividend in Indian Rupees The fina
duidend proposed by the Board of Directors is subject ta the approval of the sharcholders in the ensuing Annual General Mecting
. . fi istrib all to th
In the event of hquidation of the Company, equity share holders will be entitled 10 receive remaining assets of the Company, afler distrnbutien of all pr | The will be 1n prop o the
number of equity shares held by the shareholders
¢} Aggregate number of bonus shares issucd, shares Issued for consideration other than cash and shares bought back during the period of five years immediately preceding the reporting date:
31 Mnrch 2023 31 March 2022 31 March 2021
Equity shares allotied as fully paid bonus shares by 3 - -
< on of sceurities i
Equuty shares bought back by the company B ° .
¢} Details of sharcholders holding more than 5% shares in the company
Nanme of shar¢holder As at 31 March 2023 As at 31 March 2022 ,’“ at31 March 2021
No. of shares Amount No. of shares Amount No. of shares Amount
Eaquity shares of Rs, 10 each fully paid
Updater Services Private Limited 8325 007 7.000 007 7.000 0 OZ
G Suiatha 875 0.02 2,200 002 2200 002
Santa Kuman 800 00l 800 00t 300 001
10,000 0.10 10,000 0.10 10.000 0.10
Other equity As at Asal Asal
_31March2023 31 March 2022 31 March 2021
Retained earninus -80.77 -2755 172
Capital redemption reserve - = -
Secunties premium - -
Employee stock oplion resenve 840 - -
-712317 -27.55 1.72

Nature and purpose of other reserves

{i) Securities premium

Seeurities premium is used to record the premium on issue of shares. This resenve is utilised in accordance with the provisions of the Companies Act, 2013

(i) Canital redemption reserve

The Company has recognised Capital Redemption Reserve on buy-back of equity shares from its refained camings. The amount in Capital Redemption Reserve 1s equal to nominal amount of the equity shares bought

back
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Glabal Flight Handling Services Frivate Limited
Notes to consulidated financial statements for venr ended March 31, 2023 (continued)

(AN amenimis are i Indien Rupees in A ions snfoss otherw e stated?

13

Provisions

Provision for employ ee benelits
Provision for neatunty Refer Note 25

Borrowings

Cash credit from banks - Secured
Loan From Related Pany

Trade Payables

(At Amortised Cost)

Dues to Reloted Panty ~~»
Ducs 1o other than Micro, Small & Medium Enterprises

Other current financial linbilities

{At Amortised Cast)
Employee benefits pavable

Benus pavable
Director fees pavable

Other current liabilities

Statutory dues and related habihines
Other Current Liabihiies

Non-current

Current

Asat Asat
31 March 2023 31 March 2022

Asat As Bt As at
31 March 2021 31 March 2020 31 March 2023

As al
31 March 2022

As at
31 March 2021

009 000 018 018
0.09 - " ; 0.00 0.18 018
Asat Asat As al Asat Asal As at As at

31 March 2023 31 March 2022

31 March 2021 31 March 2020 31 March 2023

31 March 2022

31 March 2021

150 44

6577 1103
. - - - 150.44 65.77 11,03
Asat Asat As at Asat Asat Asat Asat

31 March 2023 31 March 2022

31 March 2021 31 March 2020 31 March 2023

31 March 2022

31 March 2021

& =] - - 7415 15.03 .
1639 970 425
B = - - 90.54 24.73 4.25
As at Asat As at Asal As at As at Asal

31 March 2023 31 March 2022

31 March 2021 31 March 2020 31 March 2023

31 March 2022

31 March 2021

= - - - 2077 528 0138
< = 3 - - 003 003
- : - - 20.77 531 0.40
Asal As at Asat As at As at As at Asat

31 March 2023 31 March 2022

31 March 2021 31 March 2020 31 March 2023

31 March 2022

31 March 2021

- . - - 1265 580 497
127 = &
- - - - 13.92 5.80 4.97

Scanned with AltaScanner



Global Flight Handling Services Private Limited
Notes to consolidated financial statements for year ended Mureh 31, 2023 (continuedd)
(Al amownts are m Indian Rupees m Mitltons unless otherwise stated)

18

20

20

21

i PT,
Revenue from contracts with customers Year ended

Year ended

Year ended
31 March 2021

Sale ol'senvices

Other disclosures

Timing of revenue recognition
Goods transferred at a point of time
Services transferred over time

Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price:

Revenue as per contracted price
Adfustments:

- Estimated price concessions
Unbilled Revenue

Other income

Provision no longer required written back
Other non-operating income

Finance income

Interest income - Bank deposits
Interest income - Others
Dividend Income

Employce benefits expense

Salaries and wages

Contribution to provident and other fund
Gratuity expense

Staff welfare expenses

Finance costs

Interest on borrowings

31 Muarch 2023 31 March 2022
190.50 24.50 2.42
190.50 24.50 I
190.50 24.50 242
190.50 24.50 2.42
187.87 24.50 242
2.63
190.50 24.50 2.42

Year ended
31 March 2023

Year ended
31 March 2022

Year ended
31 March 2021

0.14

0.14

Year ended
31 March 2023

Year ended
31 March 2022

Yecar ended
31 March 2021

0.55

0.19

0.00

0.55

0.19

0.00

Year ended
31 March 2023

Year ended
31 March 2022

Year ended
31 March 2021

97.85 18.52 1.61
8.41 1.42 0.06
0.05 - -
6.58 1.99 0.00
121.66 21.93 1.67
Year ended Year ended Year ended

31 March 2023

31 March 2022

31 March 2021

10.08

2.83

0.66

10.08

2.83

0.66
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Global Flight Handling Services Private Limited .
Notes to consolidated financial statements for yenr ended March 31, 2023 (continued)
(Al amounts are in idian Rupees in Millions unless otherwise stated)

Year ended Year ended Year ended

21 Depreciati rtizati N
Depreciation and amortization expense 31 March 2023 31 March 2022 31 March 2021

0.54 0.10 -

Depreciation of property, plant & equipment
Amartization of’ intangible assets M

22

Other expenses

L.ease Licence fee

0.54

0.10 &

Year ended
31 March 2023

Year ended
31 March 2022

Year ended
31 March 2021

50.47

10.63

Machinery higher charges 5 0
Operating Expenses 65.62 19.

Administrative and other expenses 0.45 0.02 =
Site maintenance expenses 4.85 0.92 0.76
Cleaning materials and consumables 0.98 0.27 -
Travelling and conveyance 6.19 2.66 0.07
Rent 6.65 2.47 .
Legal and professional fees 7.10 6.86 0.06
Training expenses 0.87 0.19 o
Repairs and maintenance - others 1.32 0.25 =
0.12 0.07 0.02

Communication expenses
Provision for doubtful trade reccivables

Miscellancous expenses 0.94 1.39 0.42
Bad debts written of T - - 0.00
CSR expenditure ~ - - -
Printing and stationery 0.59 0.27 1.32
Power and fucl 0.95 0.12 -
Payment (o auditor ### 0.80 0.25 0.11
Provision for litigations *** - - -
Rates and taxcs 1.15 0.04 0.01
149.05 46.30 2.77
### Payment to auditors
As auditors
Statutory audit - 0.25 0.08
Other Services - 0.03 -
- 0.28 0.08
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Global Flight Handling Scrvices Private Limited
Notes to consolidated financial statements for yenr ended NMarch 31, 2023 (continued)
(Al amonnis are in Indian Rupees in Millions unlesy otherwise stated)

23 lncome tax expense Yenr ended Vear ended ey Eied
31 March 2023 31 March 2022 31 March 2021

e major components of income tax expense are

Profit and Loss Section

Current income tax:

Current income tax charge - ’ o

Tax related to earlier years 2 :

Deterred tax:

Relating to origination and reversal of temporary differences -2344 -1 e
-23.44 -10.40 -0.68

Other Comprehensive income (OC1) Seetion

Deferred tax related 1o items recognised in OCI during in the year:
Re-measurement gains and (losses) on defined benefit obligations (net) ™ - B

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate

Accounting Profit before income tax -90.14 -46.49 -2.68
Enacled tax rate in India 0.26 0.26 0.25
Profit before income tax multiplied by enacted tax rale -23.44 -12.09 -0.67
Effects of

Non-recognition of MAT credit entitlement

Effect of change in substantively enacted tax rates on deferred tax -0.69
Adjustment in respect of tax related interest - 0.02

Additional deduction under Income Tax based on employment generation

Ind AS transition adjustments )
Provision created expenses -
Others

Net effective income tax - = -0.67

24 Earnings per cquity share
Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the Company by the weighted average number of
Equity shares outstanding during the year

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders of the Company by the weighted average number of Equity
shares outstanding during the year plus the weighted average number of Equity shares that would be issued on conversion of all the dilutive potential
Equity shares into Equity shares

The following reflects the profit and share data used in the basic and diluted EPS computations:

Year ended Year ended Year ended
31 March 2023 31 March 2022 31 March 2021
Profit afler tax -66.70 -36.09 -2.00
Weighted average number of equity shares
- Basic 10,000 10,000 10,000
- Giluted | 10,000 10,000 10,000
Earning per share ci'Rs. 10 each
- Basic -6,669.76 -3,608.92 -200.43
- Diluted -6,669.76 -3,608.92 -200.43
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Global Flight Handling Services Private Limited
Notes to consolidated financiul statements for vear ended March 31,2023 (continued)
(AN cmounts are i Indban Rupees i Midlons anless orberwise siated)

25 Disclosure pursuant to Ind AS 19 "Emplovee benefits':

(i) Defined contribution plan:

i ed @ for the vear ended March31 2023 (31
The Group provident fund are the defined contmibunion plan An amount of 2 8 41 being contributton made 1o recogmised provident tund 1s rccurgm:u-d l.ul;:l\pcusc 3
March 2022 €142 3 March 2021 2006, 31 March 2020 20 76} and included under Employee benefit expense (Note 20) 1n the Statement of Profit and loss

(i) Defined benefit plans:
AL Gratuity

s rinations of employment. of an amount based
Gratuty bty under the Pavment of ratuity Act, 1972 1 defined benefit obligation The plan provides payment 1o vested employees at retirement. deattiy :mun 10 a fund r::lnagcd by the Life insurance
on the respecine employee's salary and the tenure of employment with the company The Company does not provide the gratuity benefit through annual contribe
Corporation of Inda (LIC) However the company has provided a sum 77680/ towards provision for gratuity in the book of accounts

26 Leuse details

{i) Operating lense commitments — Company as lessee
The Company has not entered into operating leases m respect of premises for further renting duning the financial year

27 Capital managenent
f th

For the purpose of the Group's copital management, captal includes 1ssued cquity capital, share premium and all other cquity reserves atinbutable to the equity holders The primary objective of the
company’s caputal manag 150 the sharcholder valuc
The Group mannges s capital structure and mokes adjustments in light of changes in economic conditions and the requirements of the financial covenants To maintain or ﬂdj\u;l 'ljhc capn.l'll swt;ur;::,?;
may adjust the dividend payment 1o sharcholders, retum capital to sharcholders or 1ssue new shares The company momitors capital using a geanng ratio. which is net debt divided by total capital pl
debt The company includes within net debt, interest beaning loans and borrowings, less cash and cash equivalents

N Asat
Particulars As at Asat

31 March 2023 31 March 2022 31 March 2021
Non-current borrowings
Current borrowings 150 44 6577 1103
Current maturity of long-term borrowings. 078
Less. cash and cash cquivalents 22523 <652 !
Net debt 12521 59.25 1026
Tatal capital -91.14 -32.86 1.54
Capital and net debt 34.06 2639 11.80
Gearlng ratio 3.68 224 0.87
No changes were made in the objectives, pohicies or processes for managing capital dunng the years ended 31 March 2020 and 31 March 2019
28 C and Conti i

Particulars As al As at Asat

31 March 2023 31 March2022 31 March 2021

a. Contingent Liabilities

- Claims made against the Company not acknowledged as debts i respect of service tax matters® & e -
» Claims made agamst the Company not acknowledged as debts i respect of mcome tax matters . = =
- Claims made against the Company not acknowledged as debts i respect of provident fund - " o
= Others**

b. Commitments
d amount of wobe d on capital account and not provided for net of capstal advances

29 Scement information

The Company s eng sged 1 two business namely Faciity management & Facilty end Equpment rental tervice In terms of Para |3 of IND ASI08, the entity should report the revenue from each segments
separately only if the tunover crosses the threshold of 10% As e turnover from rental income does not ¢ross the threshold, no ts furmished The C /s are only in one
geographical segment, since its entire moxne 15 derved from sales made n India.
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30 Related party disclosares

ial for vear en
trms malers othorwisg vohodl

ded March A 202 {rontinued)

(A} Names of related parties and nature of velationship are a3 follows:

Description of Retatinashin
Hokding Company
Subudery Company

Enuties under Common Control

Key Management Personnel (KMP)

30 Related party disclosures (continued)

(B) Transactions entered during the year

Services Received
Updater Services Pavate Limited
Tangy Supplies and Solutions Private Limited

Financinl guarantee Expenses/ (Reversal)
Updater Scrvices Private Limited

Loan Reccived
Updater Scrvices Private Limited

Loan Repaid
Updater Services Private Limited

Interest accured and Due
Updater Services Private Limited

( C) Balance outstanding at the end of the year

Loan Payable
Updater Services Private Limited
Sujatha G

Director Fee Payable
Sarita Kumari

Trade Payable %
Updater Services Private Limited
Tangy Supplies and Solutions Private Limited

ial personnel is lollows:

(D) The breakup of ion to key

Consideration to key mangerial personncl

Short term benefits
Post employment benefits®
Other long term benefits®

e —

Name ofthe rel gied partles e

Updater Services Prvate 1 wted

Global Flieht Handhng Services (Pune) Prvate Limued

Zappy Nome Solutions Private Limited

Sanworth Manogement Prvate U

imited

Tangy Supplies and Solutions Private Lumied

Integrated Technical StalTi

Fusion Foods & Cotering Services Private Limited

Avon Solutions & Loistics Private Limited

Matrix Business Services India Private

Washroom Hygiene Concept Pravate

Limited
Limited

Updater Services (UDS) Foundauon

Umiaviation Academy Private L
Universal Airhostess Academy P
Indoaus Projects Private Limied
Aur Veera Private Limited

Mr Om Prakash (Director)
Mrs Sujatha
Mrs Sarita Kumari

mited
nvate Limited

ng and Solutions Prvate Limited

Year ended
31 March 2023

Year ended Year ended
31 March 2022 31 March 2021

28 87
149

3611

409

Asat
31 March 2023

14 66 -
090 ool
& -113
5324 431
283 0.66
Asat Asat

31 March2022 31 March 2021

105.97
069

-010

4426
2.50

Year ended
31 March 2023

6577 970
069 133
021 004
14.66 . -
093 000
Year cnded Year ended

31 March 2022 31 March 2021
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Global Flight landling Services Private Limited
Notes to financial stat for vear ended March 31, 2023 feontinued)
(AN amumin are on Indicn Rugsoos o Nty sondess ioheonve stated)

31 Significant nccounting judeemonty, estimates and assemptions

amounts of reveniies, expenses assels and Tabahities, and

The preparation of the company Hinancial statements 1¢; s management 1o make pudgements, estmates and assumptions that affeet the reponed
& ¥ NS TEQUITes anagy Judy o matenial adjustment 1o the carrying

the accompanying disclosures, and the disclosure of contimgent halilities Uncertanty about these assumptions and esumates could result in outcomes that require
amonnt oF assets or habihies aftecied w e penods

Estimates and nxsumptions

The kev assumptions convermimg the fature and other key sources of estmation uncertamty at the reporteng date. that have a sigmificant nisk ol causing a matenal adjustment to the carrving -nm.mnls of assely
and halwhinies within the nest financial year. are deseribed below The Group based s assumptions and estimates on parameters available when the financial S!J‘l"mtllls were PWI’J('}'TI Existing
civumstances and assumptions abowt future developments, however, may change due to market changes or circumstances ansmg beyond the control of the Group Such changes are reflected in the
assumptions when they oceur

#) Estimate related to expected price concesslon

N ; 1s to the caleulation,
Expected price cancesstons from customers are based on ossumptions relatmg to nisk of credit notes issued The Group uses judgment in making these assumptions and selecting the inputs to the caleulation

based on Company past nstory, existing market condittons us well as forward looking estimates ot the end of each reporting period

b) lmpairment of goodwill

Impaiment exists when the camying value of goodwill or the cash generating unit exceeds 1ls recoverable amount, which s its value in use The value in use caleulation is bnscd.on 2 :?CF mcdclr "-‘hc(fésg
flows are derved from the budgets and do ot iclude restructuring activities that the Group 15 not yet committed to or significant future investments that will enhance the asset’s performance of the
bemg tested The e amount 1s to the di rate used for the DCF model as well as the expected future cash-inflows and the growth rate used for extrapolation purposes

"
£

Fair values

The carrying amount of fi 1 assets and fi | liabil in the financial are a bl of their fair values since the Group does not anticipate that the carmying amounts
would be sigmificantly different from the values that eventually be received or setiled

33 Fair valuc hierarchy
The following table provides the fair value measurement hierarchy of group's asset and habilities
Particulars Carrying value Fair valuc

Asat As at Asat Asat Asat Asat Asat
31 March 2023 31 March 2022 31 March 2021 31 March 2020 31 March 2023 31 March 2022 31 March 2021

Financial asscts
Investments (Level )

Loans (Level 3) 33 172 047 04d) 339 172 047

Trade recevables (Level 3) 7196 2719 16 61 1576 7196 2719 16.61

Cash and cash equivalents (Level 1) 2523 652 078 233 2523 652 078

Bank balances (Other than above) (Level 1)

Other financial assets - Non Current (Level 3) 1224 451 026 - 1224 451 026

Other financial assels - Current (Level ) & i & - - - -
112.82 39.94 18.12 18.51 112.82 39.94 18.12

Financial liabilitics
Borrowings - Non Current (Level 3}

Bormrowings - Current (Level 3) 15044 6577 1103 672 15044 6577 1103
Trade Pavables (Level 3) 90.54 2473 425 412 90 54 2473 425
Other current financial liabilities (Level 3) 3469 11t 538 831 3469 1mn 538

275.67 101.61 20.66 19.14 275.67 101.62 20.66

There have been no transfers between the levels during the year

‘The management assessed that cash and cash equivalents, trade reccivables, loans, other current financial assets, short term borrowings, trade payables and ather current financial iabilities approximate their
carrying amounts largely duc to the short-term matunties of these instruments

34 Financial risk management objectives and policics

The Company’s pnincipal financial hiabihties 1s borrowings, trade payables and employee benefit payable The main purpose of these financial hiabilities is to raise finance for the Company’s operations. The
Company has various financial assets such as loan, trade and other receivables, cash and short-term deposits, which anse directly from its operations

Credit risk

Credst risk 1s the sk that counterparty will not mect its obligations under a financ:al instrument or customer contract, leading to a financial loss. Credit risk encompasses of both, the direct risk of defaull
and the risk of detenoration of cred th as well as 1 of risks Credut nisk is controlled by analysing credit limits and creditworthiness of customers on a continuous basis 10 whom the
credit has been granted after obtaining necessary approvals for eredit. The Group is exposed to credit risk from its operating activities (primarily trade reccivables) and loans receivables

Trade and other receivables
In cases of customers where credit is allowed, the average credit period on such sale of goods ranges from | day to 90 days The customer credit risk is managed by the Group's established policy,
procedures and control relaling to customer credit risk management Credit quality of a customer 1s assessed based on the individual credit limits are defined in d
d bles arc regularly monutored.

Ind AS requires an entity to recognise in profit or loss, the amount of expected credit losses {or reversal) that is required to adjust the loss allowance at the reporting date to the amount that 15 required to be
recognised in accordance with Ind AS 109 The Group assesses at cach date of statements of financial position whether a financial asset or a group of financial assets is impaired. Expected credit losses are
measured at an amount equal to the 12 month expected credit losses or at an amount equal to the life time cxpected credil losses if the credit risk on the fi 1al asset has d
recognition

The Group has used a |
collection of receivables

with this and

since imtial

1 ds

by cc the d credit Yoss alk for trade bles based on a age wise provision matrix which is prepared considering the historical data for

Exposure to credit rish-:

The carrying amount of [ | assels reps the credit exp The p to credit nisk 1s X 150.44/- as of March 31,2023 and T 6577/ March 31, 2022, 2 11.03/- March
31,2021, respectively, being the total of the carrying amount of balances with trade reccivables. % 3 )
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Global Flight Handling Services Private Limited

Notes to cansolidated financinl statemeats for vear ended March 31, 2023 (continued}
(Al amannis are i Indvan Ripees in Midlions unless otheneise stated)

Interest rate risk

Interest rate sk s the risk that the fair value ot future cash Nows af the Group's financial instruments will fluctuate because of changes n market nterest rate

The following table demonstrates the sensiivity (o a reasonably possible change i inteeest rates on that portion of louns and borrowings affe

ceted. with all ather varmbles held constant. the Group’s profit

before 1ax 18 aftected through the mpact on floating rate borrowngs, as follows

Effect on profit before tax

Year ended Year ended Year ended
31 March 2023 31 March 2012 31 March 2021

Increase in rote by 2%
Decrease e by 2%

Liquidity risk

Liquidity risk 1s the nish that the group will not bie able to meet 1ts financial obligauons as they become due The objective of hquidity risk
are avarlable to meet its hatlities when due, under both normal and stressed condinons, without incurming unacceptable losses or risking damage (o th

2295 -1.28 <022
307 134 023
nLss Lo sufficient hquidity and ensure that funds

e Group's reputation The group monitors its risk of a

shortage of funds on a regular basis The Group's objective 1s to mawntain a balance between continuity of funding and flexibality through the use of bank overdrafls

The table below provides details regarding the contractual matunties of financial habalities based on contractual undiscounted payments

As at March 31,2023

Particulars Less than 1 year 1-5 years More than 5 Towal
years
Borrowings 150.44 15044
Trade Pavables 6580 6580
Other financial hobilities 20.77 2077
237.02 - - 237.02
As at March 31,2022
Particulars Less than I year 1-5 years More than 5 Total
years
Borrowings 6577 = 6577
Trade Pavables 2473 4 2473
Other financial habilities 580 - 580
9630 - - 9630
As at March 31,2021
Particulars Less than 1 year 1-5 years More than § Total
vears
Borrowings 431 - 431
Trade Payables 013 - 0.13
Other financial habilities 040 - 040
4.85 - - 4.85
As at March 31,2020
Particulars Less than 1 year 1-5 years More than 5 Total
years
Borrowings 672 196 868
Trade Payables 412 - 412
Other financial hiabilines 344 - 344
1428 1.96 = 16.24

For L Sukumar & Co
Chartered Accountams

Membership No. 224526

Place: Chennai
Date - July 12,2023

For and on behalf of Board of Directors
Global Flight Handling Services Private Limited

. CR S

Sarita Kumari Saravanan CR
Director Director
DIN 13515198 DIN - 09069798

Place: Chennai
Date : July 12,2023
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INDEPENDENT AUDITOR'S EXAMINATION REPORT ON RESTATED CONSOLIDATED
SUMMARY STATEMENT OF ASSETS AND LIABILITES AS AT MARCH 31,2023, MARCH
31, 2022 AND MARCH 31, 2021, RESTATED CONSOLIDATED SUMMARY STATEMENT
OF PROFIT AND LOSS (INCLUDING OTHER COMPREHENSIVE INCOME), AND
RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS AND RESTATED
CONSOLIDATED SUMMARY STATEMENT OF CHANGES IN EQUITY FOR THE YEARS
THEN ENDED, THE SUMMARY STATEMENT OF NOTES, AND OTHER EXPLANATORY
INFORMATION OF GLOBAL FLIGHT HANDLING SERVICES PRIVATE LIMITED (“THE
HOLDING COMPANY”) AND ITS SUBSIDIARIES (COLLECTIVELY KNOWN AS “THE
GROUP”)

To the Board of Directors of
Global Flight Handling Services Private Limited
Chennai — 600 002

Dear Sirs,

I. We have examined the attached Restated Consolidated Summary Statements of Global Flight
Handling Services Private Limited along with its subsidiaries (“the Group™), comprising the
Restated Statement of Assets and Liabilities as at March 31, 2023, 2022 and 2021, the Restated
Statement of Profit and Loss (including other comprehensive income), the Restated Statement of
Changes in Equity and the Restated Statement of Cash Flows for the years ended March 31, 2023,
2022 and 2021, the Summary Statement of Significant Accounting Policies and other explanatory
information (collectively, the “Restated Consolidated Summary Statements™), as approved by the
Board of Directors of the Company at their meeting held on July 12, 2023 for the purpose of
providing information to Updater Services Limited (the “Issuer”) to enable them to prepare the
restated consolidated financial information of the Issuer in connection with Issuer’s proposed Initial
Public Offer of equity shares (“IPO”) prepared in terms of the requirements of:

a. Section 26 of Part | of Chapter I1I of the Companies Act, 2013, as amended (the “Act");

b. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended ("ICDR Regulations"); and

c. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India (“ICAI™), as amended (the “Guidance Note™).

2. The Holding Company’s Management and Board of Directors is responsible for the preparation of
the Restated Consolidated Summary Statement for the purpose of providing information to the
Issuer to enable them to prepars the restated censolidated summary statements in connection with
the Issuer’s proposed IPO. The Restated Consolidated Summary Statements have been prepared by
the management of the Company on the basis of preparation stated in note 1(a) to the Restated
Consolidated Summary Statements. The Company’s Board of Directors responsibility includes
designing, implementing and maintaining adequate internal control relevant to the preparation and
presentation of the Restated Financial Information. The Board of Directors are also responsible for
identifying af that the Company comply with the Act, ICDR Regulations and the

MEET US: REACH US CONTACT US
No.10, D'Silva Road, Mylapore, Chennai-.600 004. Lsandco.ca@gmail.com +91-44-2466-1096

e e —
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Chartered Accountants

3. We have examined such Restated Financial Information taking into consideration:

a. The terms of reference and terms of our engagement agreed upon with you in accordance with
our engagement letter dated July 12, 2023 in connection with the proposed IPO of equity
shaves of the Issuer;

b. The Guidance Note. The Guidance Note also requires that we comply with the ethical
requirements of the Code of Ethics issued by the I[CAL

¢. Concepts of test checks and materiality to obtain reasonable assurance based on verification
of evidence supporting the Consolidated Restated Financial Information; and

d.  The requirements of Section 26 of the Act and the ICDR Regulations. Our work was performed
solely to assist you in meeting your responsibilities in relation to your compliance with the
Act, the ICDR Regulations and the Guidance Note in connection with the IPO.

4. These Restated Consolidated Summary Statements have been compiled by the management from:

Audited Ind AS financial statements of the Group as at and for the years ended March 31, 2023,
2022 and 2021 prepared in accordance with the Indian Accounting Standards (referred to as “Ind
AS™) as prescribed under Section 133 of the Act read with Companies (Indian Accounting
Standards) Rules 2015, as amended, and other accounting principles generally accepted in India,
which have been approved by the Board of Directors at their meeting held on June 21, 2023,
September 01, 2022, and August 26, 2021 respectively.

5. For the purpose of our examination, we have relied on the reports issued by us dated June 21, 2023,
September 01, 2022, and August 26, 2021 on the Ind AS financial statements of the Company as
at and for the years ended March 31, 2023, 2022 and 2021 as referred in Paragraph 4 above

6. Based on cur examination and according to the information and explanations given to us, we report
that the Restated Consolidated Summary Statements:

a. have been prepared after incorporating adjustments for the changes in accounting policies,
material errors and regrouping/reclassifications retrospectively the financial years ended
March 31, 2023, 2022 and 2021 to reflect the same accounting treatment as per the accounting
policies;

b. do not require any adjustment for modification as there is no modification in the underlying
audit reports. There are items relating to emphasis of matter (refer paragraph 5 above), which
do not require any adjustment to the Special Purpose Consolidated Restated Financial
Information; and

c. have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note.

7. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

8. The Restated Consolidated Summary Statements do not reflect the effects of events that occurred
subsequent to the respective dates of the reports on the audited financial statements mentioned in
paragraph 4 above.

9. This report should not in any way be construed as a reissuance or re-dating of any of the previous
audit reports issued by us, nor should this report be construed as a new opinion on any of the
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10. We have no responsibility to update our report for events and circumstlances occurring alter the date

Place: Chennai

of the report. 4

Our report is solely for the purpose set forth in the first paragraph of this report and for your
information and for the use of statutory auditors of the Issuer in connection with their examination
of the restated consolidated financial information in connection with the Issuer’s proposed IPO. As
a result, the Restated Consolidated Summary Statements may not be suitable for any other purpose.
Our report should not be used, referred to or distributed for any other purpose except with our prior
consent in writing. Accordingly, we do not accept or assume any liability or any duty of care for
any other purpose or to any other person to whom this report is shown or into whose hands it may
come without our prior consent in writing.

For L. Sukumar & Co
Chartered Accountants
Registration No: 51645

Partner

Date : July 12,2023 Membership N0.224526

UDIN: 23224526BGPGPC3748

Global Flight Handling Services Private Limited
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