L SUKUMAR & CO.

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT

TO
THE MEMBERS OF,
GLOBAL FLIGHT HANDLING SERVICES PRIVATE LIMITED,

Report on the Audited of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Global Flight Handling Services
Private Limited (“hereinafier referred to as “the Holding Company”) and its subsidiaries (the Holding Company
and its subsidiaries together referred to as “the Group”™), which comprise the Consolidated Balance Sheet as at
31 March 2022, the Consolidated Statement of Profit and Loss, the Consolidated Cash Flow Statement for the
year then ended, and a summary of significant accounting policies and other explanatory information
(hereinafier referred to as “the Consolidated Financial Statements™)..

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Consolidated Financial Statements give the information required by the Companies Act, 2013 (“the Act”) in
the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, (“Ind AS”), and other accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2022, the loss and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing specified
under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAI) together with the independence requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules made there under, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on
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Information Other than the Consolidated Financial Statements and Auditors’ Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Management Discussion and Analysis, Board’s Report including Annexures to
Board’s Report, Business Responsibility Report, Corporate Governance and Shareholder’s Information
wherever it is applicable to the consolidated financial statements.

Our opinion on the financial statements does not cover the Board Report and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the Board Report and in
doing so, consider whether the Board Report is materially inconsistent with the Consolidated Financial
Statements or our knowledge obtained during the course of our audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement in this
Board Report; we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the matters in section 134(5) of the Act, with
respect to the preparation of these Consolidated Financial Statements that give a true and fair view of the
financial position, financial performance and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Ind AS and other accounting principles generally accepted
in India. This responsibility also includes the maintenance of adequate accounting records in accordance with
the provision of the Act for safeguarding of the assets of the Company and for preventing and detecting the
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 internal
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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 statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial controls
with reference to Consolidated Financial Statements in place and the operating effectiveness of such
controls

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management

» Conclude on the appropriateness of management’s 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 Consolidated Financial Statements 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 Consolidated Financial Statements, including
the disclosures, and whether the Consolidated Financial Statements represent the underlying transactions
and events in a manner that achieves fair presentation

Materiality is the magnitude of misstatements in the Consolidated Financial Statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Consolidated Financial Statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate
the effect of any identified misstatements in the Consolidated Financial Statements.

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.

From the matters communicated with those charged with governance, we determine those matters that were of
most SIgmfcance in the audlt of the consolldaled ﬁnanc1al slatgmcnls of the current period and are therefore the
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Report on other Legal and Regulatory Requirements
1. As required by section 143(3) of the Act, based on out audit we report that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.

b) In our opinion proper books of account as required by law have been kept by the Company so far as
appears from our examination of those books

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, and Consolidated
Cash Flow Statement dealt with by this Report are in agreement with the books of account.

d) In our opinion, the aforesaid Consolidated Financial Statements comply with the Ind AS specified under
Section 133 of the Act, read with the companies (Indian Accounting Standards) Rules 2015, as amended

€) On the basis of written representations received from the directors of holding company as on 31 March,
2022, taken on record by the Board of Directors of the holding company and of its subsidiary companies,
none of the directors is disqualified as on 31 March, 2022 from being appointed as a director in terms of
Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate Report in “Annexure A”. Our report
expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls over financial reporting:

g) In our opinion and according to the information and explanations given to us, the managerial
remuneration of the year ended 31 March 2022 has been paid / provided by the holding company and its

ments;
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(b) The Management has represented. that, to the best of its knowledge and belief, no funds (which are
material either individually or in the aggregate) have been received by the Company from any person or
entity, including foreign entity (“Funding Parties™). with the understanding, whether recorded in writing
or otherwise, that the Company shall, whether, directly or indirectly. lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations

under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement.

. The company has not declared or paid any dividend during the year in contravention of the provisions

of section 123 of the Companies Act, 2013.

2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s Report) Order,
2020 (the “Order”/ “CARO") issued by the Central Government in terms of Section 143(11) of the Act, to be
included in the Auditor’s report, according to the information and explanations given to us, and based on the
CARO reports issued by us for the Company and its subsidiaries included in the consolidated Ind AS financial
statements of the Company, to which reporting under CARO is applicable, we report that: there are no
qualifications or adverse remarks in these CARO reports.

Place :
Date :

For L. Sukumar & Co
Chartered Accountants

R. Saravanan

Chennai : Partner
September 01, 2022 embership No.224526
UDIN: 22224526BBEXDQ 1966
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Annexure “A” to the Independent Auditor’s Report

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report
to the Members of Global Flight Handling Services Private Limited of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of sub-section 3 of
Section 143 of the Companies Act, 2013 (the “Act”)

We have audited the internal financial controls over financial reporting of Global Flight Handling Services
Private Limited (the “Holding Company™) and its subsidiary companies as of March 31, 2022 in conjunction
with our audit of the consolidated financial statements of the Companies for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The respective Management of the Holding Company its subsidiary companies, which are responsible for
establishing and maintaining internal financial controls based on the internal control over financial reporting
criteria established by the Holding Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “ICAI”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting
of the Company based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the ICAI and the
Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

audit evndence about the adequacy of the mtemal fi nancml
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of consolidated Ind AS financial
statements for external purposes in accordance with generally accepted accounting principles. A company’s
internal financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions
of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of consolidated Ind AS financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in accordance
with authorisations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company’s assets
that could have a material effect on the consolidated Ind AS financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls over
financial reporting to future periods are subject to the risk that the internal financial control over financial
reporting may become inadequate

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has, in
all material respects, an adequate internal financial controls system over financial reporting and such internal
financial controls over financial reporting were operating effectively as at March 31, 2022, based on the criteria
for internal financial control over financial reporting established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over

Financial Reporting issued by the ICAL

For L. Sukumar & Co
Chartered Accountants
_Registration No: 5164S




Global Flight Handling Services Private Limited
Consolidated Balance sheet as at March 31, 2022
(All amounts are in lakhs of Indian Rupees unfess otherwise stated)

Paticul Not Asat As at

articuiars oles 31 March 2022 31 March 2021

ASSETS

Non-current assets

Property, plant and equipment 3 7.13 -0.26

Other intangible assets 4 - -

Financial assets

(i) Loans and advances 5 102.16 -

(ii) Other financial assets 6 - -

Income tax assets (net) 7 18.85 18.55

Deferred tax assct (Net) 11 126.93 22.90

Other non-current assets 8 1.66 -
256.73 41.19

Current assets

Financial assets

(i) Trade rececivables 9 271.85 166.09

(ii) Cash and cash equivalents 10 65.16 7.76

(iii) Bank balances other than (ii} above 10 - -

{iv) Loans 5 17.24 4,73

{v} Other financial assets 6 4510 2.60

Income tax assets (net} 7 - -

Other current assets 8 3237 1.10
431.71 182.28

Total Assets 688.44 223.47

EQUITY AND LIABILITIES

Equity :

Equity share capital 12 1.00 1.00

Other equity 13 -275.50 17.17

Equity attributable to equity holders of the parent -274.50 18.17

Non controlling interest -53.89 -2.77

Total Equity -328.39 15.41

Non-current liabilities

Financial liabilities

(i) Borrowings

Provisions 14 - -

Current Liabilities

Financial liabilities

(i) Borrowings 15 657.68 110.34

(ii} 'I'rade payables 16

Total outstanding dues of wicro, small and medivm enterprises - -

Total outstanding dues other than micro, small and medium enterprises 247.35 4228

(iii) Other current financial liabilities 17 52.00 4.04

Other current liabilities 18 58.02 49.62

Provisions 14 1.78 1.78

1,016.83 208.06

Total Liabilities 1,016.83 208.06

TOTAL EQUITY AND LIABLITIES 685.44 223.47

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

Partner

Membership No. 224526
UDIN: 22224526BBEXDQ1966

Place: Chennai
Date ; 01.09.2022

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

a
Director

)ﬁ\t,&v}v

Kumari

DIN : 3515198

Place: Chennai
Date : 01.09.2022

OB e

Saravanan C R
Director
DIN : 09069798



Global Flight Handling Services Private Limited

Consolidated Statement of Profit and Loss for the year ended March 31, 2022

(Al amounts are in lakhs of Indian Rupees unless otherwise stated)

Particulars Notes Year ended Year ended
31 March 2022 31 March 2021

Income
Revenue from contracts with customers 19 244.94 2416
QOther income 20 - -
Finance income 21 1.94 0.01
Total Income 246.89 24.17
Expenses
Employee benefits expense 22 219.39 16.72
Purchase of traded goods
Finance costs 23 28.26 6.57
Depreciation and amertization expense 24 0.938 -
Other expenses 25 462.97 27.68
Total Expense 711.61 50.97
Profit/(Loss) before tax -464.72 -26.80
Tax Expense : -

Current tax - 0.19
Deferred Tax :

Deferred tax (Net} 26 -104.03 -6.94
Income tax expense -104.03 -6.75
Profit/(Loss) for the year -360.69 -20.04
Other Comprehensive Income:
1tems that will not to be reclassified to profit or loss in subsequent periods:

Re-measurement gains/{losses) on defined benefit obligations (nef) - -
Income tax effect - -
Other comprehensive income/(loss) for the year, net of tax - -
Total comprehensive Income/(Loss) for the year, net of tax -360.69 -20.04
Earnings per equity share

Basic and diluted { Amount in %) 27 -0.04 -0.00
‘I'he accompanying notes form an integral part of the Financial Statements 3-38

As per report of even date

LFor L Sukumar & Co
Chartered Accountants
ICAI Firm Registration

Chennai
600 004

Partner
Mutubership Mo, 224526 "
UDIN: 22224526 BBEXDQ1966

Place: Chennai
Date : 01.09,2022

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

rita Kemari

Director
DIM 5 3515198

Place: Chennai
Tate + 01.09.2022

(RS a

Saravanan C R
Director
DIM : 09069798



Global Flight Handling Services Private Limited
Conselidated Statement of Changes in Equity for the year ended March 31, 2022
(Al anounts are in lakhs of Indian Rupees unless otherwise stated)

(a) Equily share capital

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

Opening balance as on April 01, 2020
Add: Shares issued during the year

Balance as on March 31, 2021
Add: Shares issued during the year

Balance as on March 31, 2022
(b) Other cquity

Particulars

As at April 01, 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

Other Comprehensive Income
Less: Transfer to Non controling interest

As at March 31, 2022
{¢) Non controlling interest

Particulars

As at April 01, 2020

Share Capital (Non controlling interest)
Add: Profit for the year

Other Comprehensive Income

As at March 31, 2021

Share Capital (Non controlling interest)
Add: Profit for the year

Other Comprehensive Income

As at March 31, 2022

The accompanying notes form an integral part of the Financial Statements

As per our repori of even date

For 1. Sukumar & Co
Charlcred Accountants

ICAI Firm Registration

R Saravah?

Partner
Membership No. 224526

Place: Chennai
Date : 01.09.2022

No. of shares

Amount
10,000 1.00
10,000 1.00
10,000 1.00
Retained Total
Earnings
31.86 31.86
-20.04 -20.04
5.36 5.36
17.17 17.17
-360.69 -360.69
68.02 68.02
-275.50 -275.50
Minority Total
Interest
2.60 2.60
-5.37 -3.37
-2.77 2,77
16.90 16.90
-68.02 -68.02
-53.89 -53.89

For and on behalf of Board of Directors

Global Flight Handling Services Private Limited

arita Kumari

Director
DIN: 3515198

Place: Chennai
Date : 01.09.2022

AR S

Saravanan CR

Director
DIN : 09069798



Giobal Flight Handling Services Private Limited
Consolidated Cash flow statement for the yvear ended March 31, 2022
(Al amounts are in lakhs of Indian Rupees unless otherwise stated)

Particulars Notes Year ended Year ended
31 March 2022 31 March 2021
Profit before tax -464.72 -26.80
Adjustment to reconcile profit before tax to net cash flows
Depreciation and amortization expense 0.98 -
Interest expenses 28.26 6.57
Interest (income) -1.94 -0.01
Dividend (income) - .
Provision for expected credit loss of trade receivables - -
Provision for doubtful advances and litigations - .
Commission income - .
Commission expenses - -
Liability no longer required written back - -
(Profit)/Loss on sale of asset or investments - -
Rent equalisation reserve - -
Employee stock option expenses - -
Onperating cash flow before working capital changes -437.43 -20.24
Movements in working capital :
{Increase)/decrease in trade receivables -105.76 -8.46
(Increase)/decrease in other financial assets -25.60 -
(Increase)/decrease in loans -114.67 .63
(Increase)/decrease in non - financial assets -32.92 -1.00
Increase/{decrease) in trade payables 205.25 1.30
Increase/ {decrease} in current liabilities and provisions 56.24 -18.11
Cash generated from /(used in) operations -454.89 -47.14
Direct taxes paid {net of refunds) -0.30 6.36
Net cash flow from/ (used in} operating activities A -455.19 -40.78
Cash flow from investing activitics
Purchase of property, plant and equipment -8.07 -
Investment in Subsidiary company - .
Loans to subsidiaries (net)
Proceeds from Sale of investment
Purchase of Investinents
Investments in fixed deposits - -
Proceeds from sale of asset - -
Dividends received from subsidiary company - -
Interest received 1.94 0.01
Acquisition of subsidiary
Net cash flow from/ (used in) investing activities B -6.13 0.01
Cash flow firom financing activities
Repayment of long-term borrowings - -
Proceeds from short-term borrowings (netl) 547.34 3178
Interest paicd -28.26 -6.57
Net cash flow from/ (used in) in financing activities C 519.08 25.21
Net increase/(decrease) in cash and cash equivalents A+B+C 57.41 -E5.56
Cash and cash equivalents at the beginning of the year 7.76 23.33
Additians on acquisitinn nf Snhsidiaries
Cash and cash equivalents at the end of the year 65.16 7.76
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 e
1CAI Firm Registration } _};@E@ _
e o

R Saravana
Partner
Membership No. 224526

T =
L f‘,_\d ch\.
\\_ Acet

Place: Chennai
Date : 01.09.2022

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

M‘”

Sarita)
Director
DIN : 3515198

umari

Mace: Chennai
Date : 01.09.2022

O RFa

Saravanan C R
Director
DIN - (19069798
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Global Flight Handling Services Private Limited
Consolidated Statement of Profit and Loss for the vear ended March 31, 2022
(Al umounts are in lakhs of Indian Rupees unless otlierwise stated)

3 Property, plant and equipment

Particulars Land and Plant and Furniture Office Vehicles Computer and Leasehald Tuotal
Building machirery and fixtures equipments accessorics improvements

Cost

At April 01, 2020 - - - - - 0.18 - 0.18
Additions - - - - - - - -
Disposals - - - - - - - -
At March 31, 2021 - - - - - 18 - 018
Additions - 4.04 0.33 0.82 - 1.39 1.50 8.07
Disposals - - - - - - - -
At March 31, 2022 - 4.04 0.33 0.82 - 1.56 1.50 8.25

Depreciation & amortisation

At April 81, 2020 - - - - - 0.14 - 0.14
Charge for the year - . - - . - - _
Disposals - - - - - - - -
At March 31, 2021 - “ - - R 6.14 _ 0.14
Charge for the vear - .39 0.03 0.16 - 0.20 0,19 0.98
Disposals - - - - - - - .
At March 31, 2022 - 0.39 0.03 0.16 - 0.34 0.19 1.12
Net Block

At March 31, 2022 - 3.64 0.30 0.66 - 1.22 1.31 7.13
At March 31, 2021 - - - . - .04 - -0.26

4 Other intangible assets

Particulars Computer Total
software

Cost
At April 01, 202G - -
Additions - -

At March 31, 2021 - -
Additions - -

At March 31, 2022 - : -
Depreciation & amortisation

At April 01, 2020 ) ]
Charge for the year - .

Al Mareh 31, 2021 - -
Charge for the vear R _

At March 31, 2022 - -

Net Block

At March 31, 2022 _ _

At March 31, 2021 R -



Global Flight Handling Services Private Limited
Notes to consclidated financial statements for the year ended March 31, 2022 {continucd)
(ANl amounts are in lakhs of Indian Rupees unless otherwise stated)

Loans and Advances
(At Amortised Cost)

Retention Deposits

- considered good
- credil impaired

Less: Provision for doubtful deposits

Security Deposits
- considered good
- credit impaired

Less: Provision for doubtfut deposits

Rental deposits
- considered good
- credit impaired

Less: Proviston for doubtful deposits

Loans to employees
- considered good
- credit impaired

Less: Provision for doubtful loans

Other financial assets
(At Amortised Cost)

Advances recoverable in cash
- considered good
- credit impaired

Less: Provision for doubtful advances

Unbilled revenue ***
Other advances

Income tax assets (nef)

Advance income taxes

Less: Provision for income taxes

Non-current

As at

31 March 2022

31 March 2021

As at
31 March 2022

As at
31 March 2021

31 March 2022

31 March 2021

31 Mareh 2022

89.70 - -
89?70 : :
89}!0 : :
11.02 17.24 3.73
1 l-.02 17..24 3i73
1 1:02 17:24 3;?3
1.45 - -
¥E : -
1:45 : :
- - 1.00
- - 1_.00
- - 1:0(}
102.16 17.24 4.73
Non-current
As at Asat Ag at

31 March 2021

- - 2.60
- - 2.60
- - 2,60
- 15.10
- 45.10 2.60
Non-current
As at As at As at

31 March 2022

34.64

-15.79

.31 March 2022

31 Mureh 2021

1885




Gigba! Flight Hardling Services Private Limited
Notes to consolidated financial statements for the year ended March 31, 2022 {continued)
(Al amounts are in lakhs of Indian Rupees unless othervise stated)

8

10

11

Other assets
(At Amortised Cost)

{Considered good, Unsecured unless stated otherwisc)
Prepaid expenses

Balance with government authorities
- considered good
- credit impaired

Less: Provision for doubtful balance with government authorities

Advances for supply of goods
- considered good
- credit impaired

Less: Provision for doubtful advances for supply of goads

Advances to employees
- considered good
- credit impaired

Less: Provision for doubtful advances to employees

Trade Receivables
(At Amortised Cost)

Trade receivables
Trade receivable from related parties (Note 30}

Security details
Considered good, Lnsecured
Trade Receivables - credit impaired

Impairment allowanee (allowance for bad and doubtful debts)
Trade Receivables - credit impaired

Total Trade reccivables

Non-current

Current

As at
31 March 2022

31 March 2021

As at

31 March 2022

As at
31 March 202}

- 2222 0.07
i.66 6.05 0.00
i-.66 6j05 0-.00
1:66 6:05 l]t(](]

- 0.50 1.03

: OjSO 1j03

: {]':50 1?03

- 3.60 0.00

: 3t60 0-.00

: 3:60 0:00
1.66 32.37 1.10

| As at As at

31 March 2022

31 March 2021

Note : It includes Jetairways Indian Private Limited Rs.1.31 Crores on which case appealed for recovery of dues based on the outflow

Cash and cash equivalents

(i) Balances with banks:

- On current accounts

- deposits with origingl maturity of less than three menths
Prepaid Expenses

{ii) Cash in hand

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

On current accounts
Peposits
Cash on hand

Total Cash and cash equivalents

Deferred tax asset (Net)

Deferred tax assers

271.85 179.14
271.88 179.14
271.85 166.09
- 13.06
271.85 179.14
- -13.06
- -13.06
271.85 166.09
As at As at

31 March 2022

31 Mareh 2021

57.24 7.43
2.03 -
3.34 -
2.55 0.33

65,16 7.76

60,58 743
2,03 -
2.55 0.33

65.16 7.76
Asat As at

31 Mareh 2022

3 Maeeh 2024

126,93

22,90

126.93

22.94




Gleobal Flight Handling Services Private Limited
Netes to consolidated financial statements for the year ended March 31, 2022 {continuced}
(All amounts are in lakhs of Indian Rupees unless otherwise siated)
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Equity sharc capital Asat AS at
31 March 2022 31 March 2021

Authorised
100000 {(March 31, 202F: 100000) equity shares of Rs 10 gach 10.00 10.00
Issued, subscribed and paid up
10000 {(March 31, 2021: 10000) equity shares of Rs 10 each 1.00 1.00
1.00 1.00
a) Reconciliation of shares outstanding at the beginning and at the end of the reporting period
As at 31 March 2022 As at 31 March 2021

No. of shares Amount No. of shares Amount
Equity sharcs
At the beginning of the year 10,000 1.00 10,000 1.00
Add: Shares issued during the year
Qutstanding at the end of the year 10,000 1.00 10.000 1.00

b) Terms / rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs.10 per share. Each holder of equity shares is entitled to one vote per share, The
Company declares dividend in Indian Rupees. The final dividend proposed by the Board of Directors is subject to the approval of the sharcholders in the
ensuing Annual General Meeting.

In the event of liquidation of the Company, equity share holders will be entitled to receive remaining assets of the Company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders,

¢} Aggregate number of bonus shares issued, shares issued for consideration other than cash and shares bought back during the period of five
years immediately preceding the reporting date:

31 March 2020 31 March 2619 31 March 2018 31 March 2017 31 March 2016
Equity shares allotted as fully paid bonus shares by - - -

capitalization of securities premium
Equity shares bought back by the company - - - - -

¢} Details of shareholders holding more than 5% shares in the company

Moo ol slencelodder Ay sl 31 March 2022 Ay at 31 March 2021
No. of shares Amount No. of shares Amounl
Equity shares of Rs. 10 each fully paid
| Ipdater Services Private Limited 7,000 0.7¢ 7,000 0.70
G Sujatha 2,200 0,22 2,200 0.22
Sarita Kumari 800 0.08 800 0.08
10:000 1.00 : 10,000 _ 1.00
Other cquity As al As al
31 March 2022 31 March 2021
Retained catnings -275.50 17.17
-275.50 17.17

Nature and purpose of other reserves

(i) Securities premium
Securities premium is used to record the premium on issue of shares. This reserve is utilised in accordance with the provisions of the Companies Act, 2013.

(ii} Capital redemption reserve
The Company has recognised Capital Redemption Reserve on buy-back of equity shares from its retained earnings. The amount in Capital Redemption

Reserve is equal to nominal amount of the equity shares bought back.




Global Flight Handling Services Private Limited
Notes to consclidated financial statements for the year ended Marceh 31, 2022 (continucd)
(Al amounts are in lakhs of Indian Rupees unless otherwise stated)

14 Provisions Non-current

Current

As at
31 March 2022

As at
31 March 2021

As at
31 March 2022

As at
31 March 2021

Provision for employee benefits
Proviston for gratuity Refer Note 28 - -

1.78 1.78
- - 1.78 1.78
As at As at

15 Borrowings

Cash credit from banks - Secured
Loan From Related Party

16 Trade Payables
(At Amortised Cost)

Dues to Related Party ~*
Dues to other than Micro, Small & Medium Enterprises

17  Other current financial liabilities
(At Amortised Cost)
Employee benefits payable

Bonus payable
Director fees payable

18  Other corrent liabilities

Statutory dues and related liabilities
Other Current Liabilities

Note : The service Tax liability payable on which the interest compenent not accounted in financials.

31 March 2022

31 March 2021

657.68

110.34
657.68 110.34
Asat As at

31 March 2022

31 March 2021

[50.33 -
97.02 42.16
247.35 42.28
As at As at

31 March 2022

31 March 2021

52.84 3.76
(.28 0.28
-1.172 -

52.00 4.04
As at As at

31 March 2022

31 March 2021

58.02

4974

58.02

49.74




Global Flight Handling Services Private Limited
Notes to consolidated financiat statements for the vear ended March 31, 2022 (continucd)
(Al amonnts are in lakhs of Indian Rupees unless otherwise stated)
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Revenue from contracts with customers Year ended
31 March 2022

Year ended

31 March 2021

Sale of services 244,94 24.16
244.94 24.16

Other disclosures

Timing of revenue recognition

Goods transferred af a point of time - .

Services transferred over time 244 94 24.16
244.94 24,16

Reconciling the antount of revenue recognised in the statement of profit and loss with the contracied price:

Revenue as per contracted price 244.94 24.16

Adjustments;

- Estimated price concessions - -
244.94 24,16

QOther income Year ended Year ended

31 March 2022

31 March 2021

Other non-operating income -

Finance income Year ended
31 March 2022

Year ended
31 March 2021

Interest income - Bank deposits . -
interest income - Qtlers 1.94 0.4
Dividend Income - -
1.94 0.01
Employee benefits expense Year ended Year ended

31 March 2022

31 March 2021

Salaries and wages 185.31 16.09
Contribution to provident and other fund i4.20 0.60
Gratuity expense . -
Staff welfare expenses 19.88 0.03
219.39 1672
Finance cosis Year ended Year cnded

31 March 2022

31 March 2021

Interest on borrowings 28.26 6.97
28,26 6.57
Depreciativn and amortization expense Year ended Year ended

31 March 2022

Depreciation of property, plant & equipment 0.98
Amortization of intangible assets ~* .

31 Mareh 2021

0,98

Other expenses Year ended
31 Murch 2022

Year ended
31 March 2021

Lease Licence ke 106.27 -
Operating Expenses 199.05 -
Administrative and other expenses . niR -
Stle mamlenance expenses 9.19 7.60
Cleaning materials and aorsumables 2467 -
Travelling and cenvevance 26.63 0.75
Rent 24.70 -
Legal and professional fees 68.57 0.58
Training expenses 1.91 -
Repairs and maintenance - others _ 245 -
Communication expenses 0.66 0.19
Pravision for doubtful trade receivables - .
Miscellaneous expenses 13,93 4.21
Bad debits writlen off - 0.02
C3SR expenditure - -
Printing and stationery 2.65 E3.18
Power and fuel 1.20 -
Payment to auditor ### : 2.50 1.10
Provision for litigations *** - -
Rates and taxes 0.41 0.05
462.97 27.68
##f Payment to auditers
As auditors
Statutory audit 2.50 .75
Other Services 0.25 -
2.75 0.75
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Global Flight Handling Services Private Limited
Notes to consolidated financial statements for the vear ended March 31, 2022 (continued)
(AIF amants are in lakhs of Indian Rupees unless otherwise stated)

Year ended Year ended
31 March 2022 31 March 2021

26 Income tax expense

The major components of income tax expense are
Profit and Less Section

Current income tax:

Current income tax charge - 0.19

Tax related to earlier years - -

Deferred tax:

Relating to origination and reversal of temporary differences -104.03 -6.94
-144.03 -6.75

(ther Comprehensive income (OCI) Section

Deferred tax related to iems secopnised in OCT during in the vear:

Re-measurement gains and (fosses) on defined benefit obligations {net) - -

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

Accounting Profit before income tax «464.72 -26.80

Enacted tax rate in India 25.17% 25.17%

Profit before income tax multiplied by enacted tax rate -116.96 -6.74

Effects of:

Non-recognition of MAT credit entitlement

Effect of change in substantively enacted tax rates on deferred tax -0.60 -6.94

Adjustment ir respect of tax related interest - 022

Additional  deduction wnder Income Tax based on employment

generation

Ind AS transition adjustments

Provision created expenses 329

Others -0.01 0.01

Net effective income tax -116.97 -10.18

27  Earnings per equity 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
Diiluted EP'S amouiits are caleufated by dividing the profit attributable to equity holders of the Company by the weighted average number of Cquity shares
vutstanding durlng the vear plus the weiphted averags nuntber of Bquity shares that would be issued on conversion of all the diliive potential Cauity shares
into Equity shares

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

Year ended Year cnded
31 March 2022 31 March 2021
Profit after tax -360.69 -20.04
Waiphiad averaps noehe ol eyuily slaeey
- Basic 14,000 10,008
- Diluted 14,000 14,000
LGarning per share of Ry, H) ench
- Basic (0.04) (0.00y
{0.04) (0.00)

- Diluted



Glebal Flight Handling Services Private Limited
Notes to consolidated financial statements for the yvear ended March 31, 2022 (continued)
{All amoums are in lakhs of Indian Rupees unless otherwise siated)
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Disclosure pursuant to Ind AS 19 "Employee benefits™:

(i) Defined contribution plan:

The Group provident fund are the defined contribution plan. An amount of % 0.27 Lakhs being contribution made to recognised provident fund is recognised as
expense for the year ended 31 March 2021 (31 March 2020: ¥ 6.10 Lakhs ) and included under Employee benefit expense (Note 20) in the Statement of Profit

and loss.

(ii) Defincd benefit plans:
A. Gratuity

Gratuity liability under the Payment of tatuity Act, 1972 is defined benefit obligation. The plan provides payment to vested emplovees at retirement, death or
terinations of employment, of an amount based on the respective employee's salary and the tenuge of employment with the company. The Company does not
provide the gratuity benefit through annual contributien to a fund managed by the Life insurance Corporation of India (LIC). However the company has
provided a sum 1.77 Lakhs towards provision for gratuity in the book of accounts.

Lease details

(i) Operating lease commitments — Company as lessee
The Company has nol entered into operating leases in vespect of premises for further renting during the financial year

Capital management

For the purpose of the Group's capital management, capital includes issued equity capital, share premium and all other equity reserves attributable to the equity
holders. The primasy objective of the company's capital management is to maximise the shareholder value.

The Group manages its capital structure and makes adjustments in light of changes in economic conditions ard the requirements of the financial covenants. To
maintain or adjusi the capital structure, they may adjust the dividend paymeat to shareholders, return capital to shateholders or issue new shares. The company
monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The company includes within net debt, interest bearing loans and
borrowings, less cash and cash equivalents.

As at As at

Particulars
31 March 2022 31 March 2021

MNon-cuirent borrowings

Current borrowings 657.68 110.34

Currenl malwity ol ong-ler bunowings

Less: cash and ¢ash equivalents -65.16 -1.76

Net debe — 59252 _ 102.58

Total capital 32839 T

Capital and net delt 264 118
224.33% 86.94%

Gearing ratio

Mo changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2020 and 31 March 2019

Commitntents and Contingencles

Asat As at

Particulars
31 March 2022 31 March 2021

4. Conlingent Liabilities

- Claims made against the Company not acknowledged as debts in respect of service tax matters* -
- Claims made against the Company not acknowledged as debts in respect of income 1ax malters -
- Claims made against the Company not acknowledged as debts in respect of provident fund -

= Ohherg¥*

h. Commitments
-Estimated amount of contracts remaining to be executed on capital account and not provided for net of capital

advances

Segment information

The Company is engaged in iwo business namely Facility management & Facilty and Equipment rental service. In terms of Para 13 of IND AS108, the entity
should report the revenue from each segments separately only if the turnover crosses the threshold of 10%. As the turnover from rental income does not cross the
threshold, no segment information is furnished. The Company's operations are only in one geographical segment, since s entire income is derived from sales
made in India. '
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Notes to consolidated financial statements for the year ended March 31, 2022 (continued)

(All ameunts are 1n lakhs of Indian Rupees unless otherwise stated)

33 Related party disclosures

(A) Names of related parties and nature of relationship are as follows:

Description of Relationship

Name of the related parties

Holding Company

Subsidery Company

Entities under Common Control

Key Management Personnel (KMP)

33 Relared party disclosures (continued)
(B) Transactions enteved dusing the year
Services Provided
Updater Services Private Limired

Tangy Supplies & Solutions Private Limited

Financial guarantee Expenscs/ (Reversal)
Updater Services Private Eimited

Loan Received
Updater Scrvices Private Limited

Loan Repaid
Updater Services Private Limited

Interest accured and Pue
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 Limited (Formerly Updater Services Private Limited)

Tangy Supplies & Solutions Private Limited

Updater Services Private Limited

Global Flight Handling Services (Pune) Private Limited
Global Flight Handling Services (Patra) Private Limited
Global Flight Handhng Services (Raipur) Private Limited
Global Flight Handling Services (Surat) Private Limited
Global Flight Handling Services (Vizak) Private Limited

Zappy Home Solutions Private Limited

Stanworlh Management Private Limited

Tangy Supplies and Solutions Private Limited
Integrated Technical Staffing and Solutions Private Limited
Fusion Foods & Catering Services Private Limited
Avon Solutions & Logistics Private Limited
Matrix Business Services India Private Limited
Washroom Hygiene Concept Private Limited
Updater Services (UDS) Foundation

Uniaviation Academy Private Limited

Universal Airhostess Academy Private Limited
indoaus Projects Private Limited

Air Veera Private Limited

Mr C R Saravanan (Director)
Mrs Sujatha
Mrs Sarita Kumari

Year ended
31 March 2022

13916
2.03

53240

34.83

Asat
31 Muarch 2022

Year cnded

31 Mareh 2021

43.09

6.57

As at
31 Mureh 2021

622.86

146.58

9.26

(D)} The breakup of compensation to key managerial personnel is follows:

Consideration to key mangerial personnel

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

Year ended
31 March 2022

97.03
13.28

003

Year ended
31 March 2021
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Notes to consolidated financial statements for the year ended March 31, 2022 (continued)
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Significant accounting judgements, estimates and assumptions

The preparation of the company financial statements requires management o make judgements, estimates and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions
and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material
adjustment 1o the carrying amounts of assets and liabilities within the next financial year, are described below. The Group based its assumptions and estimates
on parameters available when the financial statements were prepared. Existing circumstances and assumptions about future developments, however, may change
due 10 market changes or circumstances arising beyond the control of the Group. Such changes are reffected in the assumptions when they eccur.

a} Estimate related to expected price concession

Expected price concessions from customers are based on assumptions relating 1o risk of credit notes issued. The Group uses judgment in making these
assumptions and selecting the inputs to the calculation, based on Company past history, existing market conditions as well as forward looking estimates at the
end of each reporting period. )

b) Impairmenti of goodwilt

Impairment exists when the carrying value of goodwill or the cash generating unit exceeds its recoverable amount, which is its value in use. The value in use
calculation is based on a DCF model. The cash flows are derived from the budgets and de not include restructuring activities that the Group is not yet cormmitted
to or significant future investments that will enhance the asset’s performance of the CGU being tested. The recoverable amount is sensitive to the discount 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 financial assets and financial liabilities in {he financial statements are a reasonable approximation of their fair values since the Group
does not anticipate that the carrying amounts would be significantly different from the values that eventually be received or settled.

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

As at As at As at As at
31 March 2022 31 March 2021 31 March 2022 31 March 2021

Financial assets
Investments (Level..)

Loans (Level.3) 17.24 473 17.24 : 473

Trade receivahles (T.evel.3) 271.85 166.09 271.85 166.09

Cash and cash equivalents (Level. 1) 65.16 7.76 65.16 7.76

Bunk batanees (Other than above) (Level 1)

Other financial assets - Non Current (Level.3) 4510 2.60 4510 2,60

Other financial assets - Current {Level..) - - . R

399.35 181.18 399.35 181,18

Financial liahilities

Borrowings - Non Current (Level.3)

Borrowings - Current {Lavel 3} 657.68 110.34 657.68 110.34

Trade Payables (Level.3) 247.35 4228 247.35 4228

Other cunient [enaneiul Tsbilitios (Level 3) 11002 53.66 110,02 53.66
1,015.05 . 206,28 1,015.05 206,28

There have been no transfers between the levels during the year.

The management assessed that cash and cash equivalents, trade receivables, loans, other current financial assets, short term borrowings, trade payables and other
current financial labilities approximate their carrying amounts largely due to the short-term maturities of these instruments.

Financial risk management objectives and policies

The Company's principal financtal liabilities is borrowings, trade payables and employee benefit payable. The main purpose of these financial liabilities is to
raise finance for the Company's operations, The Company has various financial assets such as loan, 1rade and other receivables, cash and short-term deposis,
which arisc directly from its operations.

Credit risk

Credit tisk fs the risk that counterparly will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. Credit risk
encompasses of both, the ditect risk of default and the risk of deterioration of creditworthiness as well as concentration of risks. Credit risk is controlled by
analysing credit limits and creditworthiness of customers on a continuous basis to whom the credit has been granted after obtaining necessary approvals for
credit. The Group is exposed to credit risk from its operating activities (primarily trade receivables) and loans receivables.



Global Flight Handling Services Private Limited
Notes to consolidated financial statements for the year ended March 31, 2022 (continued}
(All amounts are in lakhs of Indian Rupees unless otherwise stated)

Trade and other receivables
In cases of customers where credil is allowed, the average credit period on such sale of goods ranges from 1 day to 90 days. The customer credit risk is managed

by the Group’s established policy, procedures and control refating to customer credit risk management. Credit quality of a customer is assessed based on the
individual credit limits are defined in accordance with this assessment and outstanding cusiomer receivables are regularly monitored.

Ind AS requires an entity 10 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 is required to be recognised in accordance with Ind AS 109. The Group assesses at each date of statements of firancial position
whether a financial asset or a group of financial assels 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 Jife time expected credit losses if the credit risk on the financial asset has increased significantly since initial recognition.

The Group has used a practical expedient by computing the expected credit loss alfowance for trade receivables based on a age wise provision matrix which is
prepared considering the historical data for collection of receivables.

Exposure to credit risk: .
The carrying amount of financial assets represents the maximum c¢redit exposure. The maximum exposure 1o credit risk is T 166.08 Lakhs as of March 31, 2021

and ¥ 157.63 Lakhs March 31, 2020 respectively, being the total of the carrying amount of balances with trade receivables.

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of the Group's financial instruments will fluctuate because of changes in market interest rate

The following table demonsirates the sensitivily to a reasonably possible change in interest rates on that portion of loans and borrowings affected, with all other
variabies held constant, the Group’s profit before tax is affected through the impact on floating rate borrowings, as follows:

Effect on profit before tax Year ended Year ended

31 March 2022 31 March 2021
Increase in rate by 2% -368.05 -20.45
Erecrease in rate by 2% -353.62 -19.65

Ligquidity risk

Liquidity risk is the risk that the group will not be able to meet its financial obligations as they become due. The objective of liquidity risk management is to
maintain sufficient liquidity and ensure that funds are available to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacecptable lesses or risking damage to the Group's reputation, The group monitors its risk of a shortage of funds on a regular basis. The Group’s objective is
fo maintaim a balance betwezn continuity of funding and flexibility through the use of bank overdrafts.

The table below provides details regarding the contractual maturities of financial liabilities based on contractual undiscounted payments:

As at March 31,2021

Particulars Less than 1 year 1-5 years More than 5 ‘F'otal
vears

Boreowings - 657.68 657.68

Trade Payables 205.08 12.28 735

Other finanein! linbilitics : 52,00 - 52,00

15707 699.96 - 957,03

As at March 31, 2020

Particulars . Less than 1 year 1.5 yenrs More than 5 Total
vears
Borrowings 90.74 19.60 110.34
Trads Payables 0. - U.40
Other financial liabilities 4.04 - 404
9518 19.60 - 114.78
For L Sukumar & Co i For and on behalf of Board of Directors

Global Flight Handling Scrvices Private Limited

nYy LR S

umari Saravanan CR
Director Director
DIN : 3515198 DIN : 05069798

Place; Chennai 7 Place: Chennai
Date : 01.09.2022 Date : 01.09.2022
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