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FORM NO. CAA. 2

[Pursuant to Section 230 (3) of Companies Act, 2013 and rules 6 and 7 of the Companies (Compromises,
Arrangementsnd Amalgamations) Rules, 2016]

IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

COMPANY APPLICATION NO. 1047 OF 2017

IN THE MATTER OF SCHEME OF AMALGAMATION OF GREATSHIP GLOBAL HOLDINGS LIMITED WITH
GREATSHIP (INDIA) LIMITED

Greatship (India) Limited, )

CIN: U63090MH2002PLC13626, a company registered under )
the provisions of the Companies Act, 1956 and having its
registered office at Indiabulls Finance Centre, Tower 3, 23rd

Floor, Senapati Bapat Marg, Elphinstone Road (West), ) ...Applicant Company/Transferee
Mumbai - 400 013 Company

Notice of the meeting of members

Notice is hereby given that by an order dated 20 December 2017 (“Order”) the Mumbai Bench of the National
Company Law Tribunal (“NCLT”) has directed a meeting to be held of equity shareholders of the Company for
the purpose of considering, and if thought fit, approving with or without modification, the scheme of
amalgamation of Greatship Global Holdings Limited (“Transferor Company”), wholly owned subsidiary of
Greatship (India) Limited), with and into Greatship (India) Limited (“Transferee Company”) and their respective
shareholders under Sections 230 to 232, 234 and other applicable provisions of the Companies Act 2013
("Scheme”).

In pursuance of the said order and as directed therein further notice is hereby given that a meeting of the equity
shareholders of the Company will be held at Indiabulls Finance Centre, Tower 3, 23" Floor, Senapati Bapat Marg,
Elphinstone Road (West), Mumbai — 400 013 on Thursday, 8 February 2017 at 10 AM at which time and place
the said equity shareholders are requested to attend.

Copies of the Scheme, and of the statement under section 230 along with the enclosures as indicated in the
aforesaid Index, can be obtained free of charge at the registered office of the company.
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Persons entitled to attend and vote at the meeting (or respective meetings), may vote in person or by proxy,
provided that all proxies in the prescribed form are deposited at the registered office of the company not later
than 48 hours before the meeting.

Forms of proxy can be had at the registered office of the Company.

The NCLT has appointed Mr P. R. Naware, Executive Director and failing him, Ms Amisha Ghia, Company
Secretary as chairperson of the said meeting. The Scheme, if approved by the meeting, will be subject to the
subsequent approval of the NCLT.

Dated this 05" day of January 2018

Chairperson appointed for the meeting
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Equity shareholders (other than individuals) and appearing in the list of the Transferee Company as
on 05 January 2018 will be permitted to attend and vote at the meeting of the equity shareholders
of the Transferee Company provided a copy of the resolution of the board of directors or other
governing body of the body corporate authorising such representative to attend and vote at the
meeting of the equity shareholders of the Transferee Company, duly certified to be a true copy by a
director, the manager, the secretary or other authorised officer of such body corporate, is deposited
at the registered office of the Transferee Company not later than 48 (forty eight) hours before the
scheduled time of the commencement of the meeting of the equity shareholders of the Transferee
Company.

The form of proxy can be obtained free of charge from the registered office of the Transferee
Company.

All alterations made in the form of proxy should be initialed.

During the period beginning 24 (twenty four) hours before the time fixed for the commencement of
the meeting and ending with the conclusion of the meeting, an equity shareholder would be entitled
to inspect the proxies lodged at any time during the business hours of the Transferee Company,
provided that not less than 3 (three) days of notice in writing is given to the Transferee Company.

The quorum of the said meeting shall be as prescribed under Section 103 of the Companies Act 2013.

An equity shareholder of the Transferee Company or his proxy, attending the meeting, is requested
to bring the Attendance Slip duly completed and signed.

The documents referred to in the accompanying Explanatory Statement shall be open for inspection
by the equity shareholders of the Transferee Company at the registered office of the Transferee
Company between 10.00 a.m. and 12.00 noon on all days (except Saturdays, Sundays and public
holidays) up to the date of the meeting.

NCLT, by its said Order has inter alia, directed that meeting of the equity shareholders of the
Transferee Company shall be convened and held at the registered office of the Transferee Company
on Thursday, 8 February 2017 at 10 AM for the purpose of considering, and if thought fit, approving,
with or without modification(s), the arrangement embodied in the Scheme. Equity shareholders of
the Transferee Company would be entitled to vote in the said meeting either in person or through
proxy.

In accordance with the provisions of Sections 230 — 232 of the Companies Act 2013, the Scheme shall
be acted upon only if a majority in number representing three fourth in value of the equity
shareholders of the Transferee Company, voting in person or by proxy, agree to the Scheme.
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The notice together with the documents accompanying the same, is being sent to all the equity
shareholders either by registered post or speed post/ airmail or by courier service or electronically
through email to those equity shareholders, whose names appear in the records of the Transferee
Company.

The notice convening the meeting, the date of dispatch of the notice and the explanatory statement
will be published through advertisement in the following newspapers, namely, (i) Free Press Journal
in the English language; and (ii) translation thereof in Navshakti in the Marathi language.

The NCLT has appointed Mr Martinho Ferrao, Practicing Company Secretary, to act as the Scrutiniser
for conducting the voting process in a fair and transparent manner.

The Scrutiniser shall after the conclusion of voting at the Meeting, count the votes cast at the Meeting
in the presence of at least two witnesses not in the employment of the Transferee Company and shall
make, not later than three days of the conclusion of the meeting a Consolidated Scrutiniser's Report
of the total votes cast in favour or against and invalid votes if any, forward to the Chairman of the
Meeting, who shall countersign the same and declare the result of the voting forthwith.

The Scrutiniser will submit his report to the Chairman after completion of the scrutiny. The result of
the voting on the Resolution at the Meeting shall be declared by the Chairman.

Encl: As above
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IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

COMPANY APPLICATION NO 1047 OF 2017

GREATSHIP (INDIA) LIMITED — APPLICANT

EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232(1) AND (2) AND 102 OF THE COMPANIES
ACT 2013 READ WITH RULE 6 OF THE COMPANIES {COMPROMISES, ARRANGEMENTS AND
AMALGAMATIONS) RULES 2016

1. Pursuant to order dated 20 December 2017 (“Order”) the Mumbai Bench of the National Company
Law Tribunal (“NCLT”) has directed a meeting to be held of equity shareholders of the Greatship
(India) Limited at the registered office of the Transferee Company at Indiabulls Finance Centre,
Tower 3, 23rd Floor, Senapati Bapat Marg, Elphinstone Road (West) Mumbai 400 013 on Thursday,
8 February 2017 at 10 AM for the purpose of considering, and if thought fit, approving, with or
without modification, the scheme of amalgamation of the Transferor Company with the Transferee
Company and their respective shareholders under Sections 230 — 232, 234 and other applicable
provisions of the Companies Act 2013 (the “Scheme”).

A copy of the Scheme which has been, inter alia, approved by the board of directors of the
Transferee Company at its meeting held on 8 November 2017 is enclosed as Annexure 1.
Capitalised terms used herein but not defined shall have the meaning assigned to them in the
Scheme unless otherwise stated.

3. In terms of the said Order, the quorum for the said meeting of the equity shareholders of the
Transferee Company shall be as prescribed under Section 103 of the Companies Act 2013.

4. Further, in terms of the said Order, NCLT, has appointed Mr P.R. Naware, Executive Director and
failing him, Ms Amisha Ghia, Company Secretary as the Chairman / Chairperson of the meeting of
the Transferee Company, including for any adjournment or adjournments thereof.

5. This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 of the
Companies Act 2013 (the “Act”) read with Rule 6 of the Companies (Compromises, Arrangements
and Amalgamations) Rules 2016 (the “Rules”).

6. As stated earlier, NCLT, by its said Order, has directed that meetings of the equity shareholders of
the Transferee Company shall be convened and held at the registered office of the Transferee
Company on Thursday, 8 February 2017 at 10 AM for the purpose of considering, and if thought
fit, approving, with or without modification(s), the arrangement embodied in the Scheme. The
equity shareholders of the Transferee Company would be entitled to vote in the said meeting
either in person or through proxy.

7. Inaccordance with the provisions of Sections 230 — 232 of the Act, the Scheme shall be acted upon
only if a majority in number representing three fourths in value of the equity shareholders of the
Transferee Company, as the case may be, voting in person or by proxy agree to the Scheme.
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In terms of the Order, if the entries in the books/registers of the Transferee Company in relation
to the number/value of the amount are disputed, the Chairman shall determine the number/value
for the purposes of the said meeting and his decision in that behalf shall be final.

Particulars of the Transferor Company

10.

11.

12.

13.

14.

The Transferor Company was incorporated on 30 May 2007, under the provisions of the Companies
Act 2001 (“Mauritius Companies Act”) in the Republic of Mauritius and is a wholly owned subsidiary
of the Applicant Company. The Transferor Company presently holds a Category 1 Global Business
License issued by the Financial Services Commission under the laws of the Republic of Mauritius. A
true copy of the constitution documents of the Transferor Company under which it was incorporated
is enclosed as Annexure 2. In terms of the Mauritius Companies Act, only a company holding a
Category 2 Global Business License can merge with one or more companies incorporated under the
laws of a jurisdiction other than Mauritius, where the merger is permitted by the laws of such
jurisdiction. Accordingly, the Transferor Company will be converted into a company holding a Category
2 Global Business License (“Conversion”). The board of the Transferor Company has passed a
resolution on 2 August 2017 to approve the Conversion. The shareholders’ resolution of the Transferor
Company approving the Conversion was passed on 31 October 2017. The application for Conversion
has been filed by the Transferor Company with the Financial Services Commission, Mauritius on 22
November 2017.

The registered office of the Transferor Company is situated at ¢/o Abax Corporate Services Limited, 6™
Floor, Tower A, 1 Cybercity, Ebene, Republic of Mauritius 722 01.

The stated capital of the Transferor Company in its audited accounts as on 31 March 2017 is as set out
below:

STATED CAPITAL ; Usp

L W e U A |
222,201,774 ordinary shares of USD 1 each 222,201,774
Total 222,201,774

Subsequent to 31 March 2017, save and except, as disclosed, there has been no change in the stated
capital of the Transferor Company till the date of filing of this application.

The Transferor Company is governed by the Mauritius Companies Act. The Transferor Company
operates as an international holding company investing in Singapore subsidiaries owning and
operating offshore support vessels and drilling units.

The accounts of the Transferor Company have last been audited as of 31 March 2017. Copy of the
latest audited financial statements of the Transferor Company as of 31 March 2017 is enclosed as
Annexure 3. The following summary extracted from the audited accounts indicates the financial
position of the Transferor Company as of 31 March 2017:

{EQUIT‘( AND LIABILITIES VALUE IN USD (IN MILLIONS’)
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Share Capital 222.20

Retained Earning 8.18

Non-;urrent Liabitities = _

Current Liabilities 0.27 _
TOTAL: | 230.65 ]

Assets Value in USD (in Millions’)

Non-Current Assets 71.10

Current Assets 159.55

TOTAL: 230.65

15. Subsequent to the date of the aforesaid audited accounts, save and except, as disclosed, there has
been no material change in the financial position of the Transferor Company, except those arising
or resulting in the normal and ordinary course of business. Copy of the limited review accounts of
the Transferor Company as of 30 September 2017 is enclosed as Annexure 3.

Particulars of the Transferee Company

16. The Transferee Company was incorporated as a public company under the provisions of the
Companies Act 1956 in Mumbai, Maharashtra in the name of Greatship (India) Limited on 26 June
2002. The shares of the Transferee Company are not listed on any stock exchange. The certificate of
incorporation, memorandum of association and the articles of association of the Transferee
Company are attached as Annexure 4.

The registered office of the Applicant Company is situated at Indiabulils Finance Centre, Tower 3,
23 Floor, Senapati Bapat Marg, Elphinstone Road (West) Mumbai 400 013.

17. The authorised, issued, subscribed and paid-up share capital of the Applicant Company as on 31
March 2017 was as under:

‘ ~ SHARE CAPITAL " ‘ INR

i |
‘ Authorised Share Capital

135,000,000 equity shares of INR 10 each 1,350,000,000

229,000,000 preference shares of INR 10 each ‘ 2,290,000,000
Total ‘ 3,640,000,000
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SHARE CAPITAL INR

Issued, Subscribed and Paid-up Share Capital

111,345,500 equity shares of INR 10 each 1,113,455,000
105,124,000 preference shares of INR 10 each 1,051,240,000
Total 2,164,695,000

Subsequent to 31 March 2017, there has been no change in authorised, issued, subscribed and
paid up share capital of the Transferee Company, till the date of filing of this application.

Details of change of the registered office of the Transferee Company: The Transferee Company
vide the resolution dated 29 April 2014 passed by its board of directors changed its registered
office from ‘Ocean House, 134/A, Dr. Annie Besant Road, Worli, Mumbai 400 018’ to ‘Indiabulls
Finance Centre, Tower 3, 23rd Floor, Senapati Bapat Marg, Elphinstone Road (West) Mumbai 400
013’ w.e.f May 1, 2014.

The objects of the Transferee Company are set out in the memorandum of association. The
relevant objects of the Transferee Company are as under:

“1(a) To own, purchase, charter, hire or otherwise acquire, sell, exchange, let or otherwise deal
with, operate, trade in or with steam, and other ships, boats and vessels, and conveyances of every
description propelled of worked or capable of being propelled of worked, by steam, electricity,
petrol, oil, gas, or any other motive power or power-producing substance, with all equipment and
furniture, build steam and other ships and vessels and to employ the same in the carriage or
conveyance by sea in or between any place or places or port or ports or on any seas, rivers, canals
or elsewhere, of passengers, mails, troops, munitions of war, livestock, corn and other produce and
of treasure and merchandise and food, articles and goods and things of all kinds, between such
ports and places in India and abroad, as may seem expedient, and to establish, maintain and work,
lines of steam and other ships, and conveyances between any ports, countries or places which may
seem to the Company from time to time expedient, and to acquire any postal and other subsidies.

1(b) To undertake, carry on business activities and provide services of all types and descriptions
including owning, operating, charter hiring of supply vessels, Tugs, Barges and all types of vessels
related to offshore services and to apply for and acquire by purchase, lease, hire or license,
exchange or otherwise, mineral and petroleum rights, grants, concessions, leases, licenses, claims,
permits, wells or other interests in petroleum and mineral rights, mine and mining rights, to
undertake activities related to drilling including deep water drilling, development drilling and
production, offshore drilling, mining, bore for, raising, digging, working, quarry for, getting,
extracting, taking, pumping, transmitting and dealing in any carry away of ores, coals, minerals,
metals, earth, mineral oils, natural gas and all other liquid, solid or gaseous hydrocarbons in a free
or other state including any substance which may be extracted from rocks or minerals by any
process of destructive distillation.
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21.

22.

23.

*1(c) To undertake all kinds of offshore construction, repair and maintenance activities including
designing, engineering, procurement, fabrication, erection, installation, removal, replacement,
laying, maintaining, operating and repairing of surface, subsea and underwater platforms,
installations and structures, pipes, pipelines, hoses, buoys, moorings, couplings and any such other
general designing and engineering activities including activities incidental or conducive to the
above.”

*(Added vide resolution passed by the members at the Extraordinary General Meeting held on
April 19, 2013)

The Applicant Company is inter alia engaged in the business of providing offshore oilfield services,
such as owning and operating offshore support vessels and jack up rigs.

The accounts of the Applicant Company have last been audited as of 31 March 2017. Copy of the
latest audited financial statements of the Applicant Company as of 31 March 2017 is enclosed as
Annexure 5. The following summary extracted from the standalone audited accounts indicates
the financial position of the Applicant Company as of 31 March 2017:

Equity and Liabilities ‘, Value in Rupees (Crores’)

Share Capital 111.35

Reserves and Surplus 1898.23
| Non-Current Liabilities 847.35

Current Liabilities 1312.99 _

TOTAL: 4169.92

l}sgéts “ Value in Rupees (Crores’) ‘,
Non-Current Assets 3504.99

Current Assets 664.93 ]
TOTAL: 4169.92

Subsequent to the date of the aforesaid audited accounts, save and except, as disclosed, there has
been no material change in the financial position of the Applicant Company, except those arising
or resulting in the normal and ordinary course of business and covered in the limited review
accounts. Copy of the limited review accounts of the Applicant Company as of 30 September 2017
is enclosed as Annexure 5.
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Description and Rationale for the Scheme

24.

25.

The Scheme provides for the amalgamation of the Transferor Company with and into the
Transferee Company. The proposal is to be implemented in terms of the Scheme under Sections
230 to 232 and 234 and applicable provisions under the Act and applicable provisions of the
{Mauritius) Companies Act 2001.

The rationale and benefit of the Scheme is as under:

(a) rationalise multiple foreign subsidiaries in the group to ensure that the optimised legal entity
structure is more aligned with the business of the group;

(b) eliminate duplicative communication and co-ordination efforts across multiple entities and
countries;

(c) reduce the number of legal entities and reorganisation of legal entities in the group so as to
obtain significant cost savings and simplification benefits;

(d) significant reduction in the multiplicity of legal and regulatory compliances required at
present to be carried out by both GGHL and GIL;

(e) rationalise costs, time and efforts by eliminating multiple record keeping, administrative
functions and consolidation of financials at the group level; and

(f) ensure a more efficient allocation of capital and cash management by the group as a whole.

Corporate Approvals

26.

27.

28.

Since the Transferor Company is the wholly owned subsidiary of the Transferee Company, shares
held by the Transferee Company in the Transferor Company would stand cancelled upon the
Scheme becoming effective and no payment would be made to any person whatsoever in
consideration or lieu of the transfer and vesting of GGHL in the Company, the Audit Committee
based on the aforesaid, inter alia, recommended the Scheme to the board of directors of the
Transferee Company.

The Scheme was placed before the board of directors of the Transferee Company, at their meeting
dated 8 November 2017. The meeting of the board of directors of the Transferee Company, held
on 8 November 2017, was attended by all the directors . None of the directors of the Transferee
Company who attended the meeting voted against the Scheme. Thus, the Scheme was approved
unanimously by the directors of the Transferee Company who attended and voted at the meeting.

Separately, the proposed Scheme was approved by the board of directors of the Transferor
Company by way of a written resolution passed on 14 November 2017. The Scheme was approved
unanimously by the directors of the Transferor Company.
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Approvals and actions taken in relation to the Scheme

29.

30.

31.

Pursuant to Section 234 of the Act and Rule 25A of the Rules, the Transferor Company and the
Transferee Company have jointly filed an application to the Reserve Bank of India (“RBI”) on 16
November 2017 requesting the RBI to approve the proposed merger of the Transferor Company
and the Transferee Company. Copy of the application filed by the Transferee Company with RBI is
enclosed as Annexure 6.

The Transferee Company would obtain such necessary approvals / sanctions / no objection(s) from
the regulatory or other governmental authorities, if so required.

The Scheme was filed by the Transferee Company with the NCLT on 29 November 2017.

Salient extracts of the Scheme

32.

33.

34.

35.

Merger of the Transferor Company with the Applicant Company

Pursuant to the proposed merger, the Transferor Company, shall stand dissolved and the
Transferee Company, shall remain the sole surviving and resultant entity.

Cancellation of Shares

Upon the Scheme becoming effective, the Transferor Company shall stand dissolved and all equity
shares of the Transferor Company held by the Applicant Company shall stand cancelled. Further,
given that the Transferor Company is a wholly owned subsidiary of the Applicant Company, the
Applicant Company will not be issuing any shares to the shareholders of the Transferor Company
in consideration for the proposed merger. Accordingly, there will be no requirement for allotment
of any new shares or any payment to any person/entity in lieu of the transfer and vesting of the
Transferor Company in the Applicant Company.

Transfer with effect from Appointed Date

The Scheme shall become effective from the appointed date, which shall be 1 April 2017, but shall
be operative from the effective date. The Applicant Company shall account for the amalgamation
in its books in accordance with the applicable accounting standards adopted in India from time to
time.

Some of the key provisions of the Scheme are as under:
PART
DEFINITIONS, INTERPRETATION AND SHARE CAPITAL

1. Definitions

1.2. “Appointed Date” means 1 April 2017 or such other date as may be agreed by the
Boards of the Transferor Company and the Transferee Company and approved by the
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Tribunal, or as directed or imposed by the Tribunal, as the case may be;

“Effective Date” means the last of the dates on which the conditions specified in Clause
21 of this Scheme are complied with or are waived by the Board of both the Transferor
Company and the Transferee Company. References in this Scheme to the date of
“coming into effect of this Scheme” or “upon the Scheme being effective” shall mean
the Effective Date;

“Scheme” or “the Scheme” or “this Scheme” means this scheme of amalgamation in
its present form or this Scheme with such modification(s), if any made, as per Clause 19
of the Scheme from time to time, with appropriate approvals and sanctions of the
Tribunal and other relevant regulatory/statutory/Governmental authorities, as may be
required under the Act or under any other applicable laws;

“Transferee Company” means Greatship (India) Limited, a company incorporated
under the provisions of Companies Act 1956 having Company Identification Number:
U63090MH2002PLC136326, and having its registered office at Indiabulls Finance
Centre, Tower 3, 23rd Floor, Senapati Bapat Marg, Elphinstone Road (West) Mumbai
400 013; and

“Transferor Company” means Greatship Global Holdings Limited, a company
incorporated under the provisions of (Mauritius) Companies Act 2001 holding a
Category 1 Global Business License, having Identification Number: C071503, and having
its registered office at c¢/o Abax Corporate Services Limited, 6th Floor, Tower A, 1
Cybercity, Ebene, Republic of Mauritius 722 01.

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme as set out herein in its present form or with any modification(s), as may be
approved or imposed or directed by the Tribunal, or made as per Clause 19 of the
Scheme, shall become effective from the Appointed Date, but shall be operative from
the Effective Date.

AMALGAMATION OF THE TRANSFEROR COMPANY WITH
THE TRANSFEREE COMPANY AND OTHER RELATED MATTERS

5.

5.1

AMALGAMATION AND VESTING OF ASSETS AND LIABILITIES AND ENTIRE BUSINESS
OF THE TRANSFEROR COMPANY

Upon the Scheme becoming effective and with effect from the Appointed Date and
pursuant to the provisions of Sections 230 to 232, Section 234 and other applicable
provisions of the Act, if any, and in accordance with provisions of Section 2(1B) of the
Income tax Act 1961, the entire undertaking of the Transferor Company along with all
assets, liabilities, contracts, employees, licences, records, approvals, if any, being
integral parts of the Transferor Company shall, without any further act, instrument or
deed, stand amalgamated with and be vested in or be deemed to have been vested in
the Transferee Company as a going concern 5o as to become as and from the Appointed
Date, a part of the Transferee Company by virtue of and in the manner provided in this
Scheme.
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INTER SE OUTSTANDING PAYMENTS

If and to the extent there are inter-company balances between the Transferor Company
and the Transferee Company, the obligations in respect thereof shall, on and from the
Appointed Date, come to an end and there shall be no liability in that behalf and
corresponding effect shall be given in the books of account and records of the
Transferee Company for the reduction of such assets or liabilities as the case may be.
For removal of doubts, it is hereby clarified that there would be no accrual of interest
or any other charges in respect of any such loans, deposits, obligations or balances or
other outstanding payments, inter-se the Transferor Company and the Transferee
Company, with effect from the Appointed Date.

EMPLOYEES

On the Scheme becoming effective, all employees, of the Transferor Company, if any, in
service as on the Effective Date, shall be deemed to have become employees of the
Transferee Company with effect from the Appointed Date or their respective joining
date, whichever is later, without any break in their service and on the basis of continuity
of service, and the terms and conditions of their employment with the Transferee
Company shall not be less favourable than those applicable to them with reference to
the Transferor Company as on the Effective Date.

For the purpose of payment of compensation, if any, for the past services of such
employees with the Transferor Company and such benefits to which the employees are
entitled in the Transferor Company shall also be taken into account, and paid (as and
when payable) by the Transferee Company.

Without prejudice to the aforesaid, the Boards of each of the Transferor Company and
the Transferee Company shall take such actions and execute such further documents as
may be necessary or desirable for the purpose of giving effect to this Clause.

LEGAL PROCEEDINGS

Any suit, petition, appeal or other proceeding of whatsoever nature and any orders of
court, judicial or quasi-judicial tribunal or other Governmental authorities, if any,
enforceable by or against the Transferor Company including without limitation any
restraining orders pending before any court, judicial or quasi-judicial tribunal or any
other forum, relating to the Transferor Company, whether by or against the Transferor
Company, pending as on the Effective Date, shall not abate or be discontinued or in any
way prejudicially be affected by reason of the amalgamation of the Transferor
Company or of any order of or direction passed or issued in the amalgamation
proceedings or anything contained in this Scheme, but by virtue of the order sanctioning
the Scheme, such legal proceedings shall be continued and any prosecution shall be
enforced by or against the Transferee Company in the same manner and to the same
extent as would or might have been continued, prosecuted or enforced by or against
the Transferor Company, as if this Scheme had not been implemented.

After the Appointed Date and until the Effective Date, the Transferor Company shall
defend all legal proceedings, if any, other than in the ordinary course of business, with
the advice and instructions of the Transferee Company.
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CONTRACTS, DEEDS, ETC.

All contracts, deeds, bonds, Agreements, indemnities, guarantees or other similar rights
or entitlements whatsoever, schemes, arrangements and other instruments, permits,
rights, entitlements, licenses, if any, (including the licenses granted by any
Governmental, statutory or regulatory bodies) for the purpose of carrying on the
business of the Transferor Company, and in relation thereto, and those relating to
tenancies, privileges, powers, facilities of every kind and description of whatsoever
nature in relation to the Transferor Company, or to the benefit of which the Transferor
Company may be eligible and which are subsisting or having effect immediately before
this Scheme coming into effect, shall by endorsement, delivery or recordal or by
operation of law pursuant to the order of the Tribunal, sanctioning the Scheme, and on
this Scheme becoming effective be deemed to be contracts, deeds, bonds, Agreements,
indemnities, gquarantees or other similar rights or entitlements whatsoever, schemes,
arrangements and other instruments, permits, rights, entitlements, licenses (including
the licenses granted by any Governmental, statutory or regulatory bodies) of the
Transferee Company. Such properties and rights described hereinabove shall stand
vested in the Transferee Company and shall be deemed to be the property and become
the property by operation of law as an integral part of the Transferee Company. Such
contracts and properties described above shall continue to be in full force and continue
as effective as hitherto in favour of or against the Transferee Company and shall be the
legal and enforceable rights and interests of the Transferee Company, which can be
enforced and acted upon as fully and effectually as if it were the Transferor Company.
Upon this Scheme becoming effective, the rights, benefits, privileges, duties, liabilities,
obligations and interest, if any, arising from or pertaining to contracts and properties,
shall be deemed to have been entered into and stand assigned, vested and novated to
the Transferee Company by operation of law and the Transferee Company shall be
deemed to be the Transferor Company’s substituted party or beneficiary or obligor
thereto. It being always understood that the Transferee Company shall be the successor
in interest of the Transferor Company. In relation to the same, any procedural
requirements required to be fulfilled solely by the Transferor Company (and not by any
of its successors), shall be fulfilled by the Transferee Company as if it were the duly
constituted attorney of the Transferor Company.

Without prejudice to the provisions of this Scheme, with effect from the Appointed
Date, all transactions, if any, inter-se the Transferor Company and the Transferee
Company shall be considered as transactions of the Transferee Company for all
purposes, from the Appointed Date.

The Transferee Company shall be entitled to the benefit of all insurance policies, if any,
which have been issued in respect of the Transferor Company and the name of the
Transferee Company shall be substituted as “Insured” in the policies os if the Transferee
Company was initially a party thereto.

Any contracts, if any, inter-se the Transferor Company and the Transferee Company on
the other hand shall stand cancelled and cease to operate upon the coming into effect
of this Scheme.
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TAXES/DUTIES/CESS ETC.

Upon the Scheme becoming effective, by operation of law pursuant to the order of the
Tribunal:

The unutilised credits, if any, relating to any duties/taxes paid to the account of the
Transferor Company shall be transferred to the Transferee Company automatically
without the requirement of any specific approval or permission as an integral part of
the Scheme.

Income taxes of whatsoever nature paid by the Transferor Company shall be treated as
paid by the Transferee Company and it shall be entitled to claim the credit, refund, and
adjustment for the same, as may be applicable.

If the Transferor Company is entitled to any benefits under incentive schemes and
policies, all such benefits under all such incentive schemes and policies shall be and
stand vested in the Transferee Company.

The Transferee Company is expressly permitted to revise and file its financial
statements, its income tax returns and other statutory returns, including tax
deducted/collected at source returns, service tax returns, excise tax returns, goods and
service tax, sales tax/value added tax returns, as may be applicable and has expressly
reserved the right to make such provision in its returns and to claim refunds, advance
tax credits, credit of tax under Section 115JB of the Income-tax Act 1961, credit of
dividend distribution tax, credit of tax deducted at source, credit of foreign taxes
paid/withheld, etc., etc. if any, as may be required for the purposes of/consequent to
implementation of the Scheme. Such returns may be revised and filed notwithstanding
that the statutory period for such revision and filing may have expired.

CONSIDERATION

The Transferor Company is a wholly owned subsidiary of the Transferee Company and
therefore the Transferee Company will not issue any shares in consideration for the
amalgamation of the Transferor Company with and into the Transferee Company.
Upon the Scheme becoming effective, all shares of the Transferor Company held by the
Transferee Company (held either directly or through its nominees) shall stand cancelled
without any further instrument, application, act or deed as an integral part of the
Scheme. There would neither be allotment of any new shares nor any payment would
be made to any person whatsoever in consideration or lieu of the transfer and vesting
of the Transferor Company in the Transferee Company.

ACCOUNTING TREATMENT

Upon the coming into effect of this Scheme, the amalgamation of the Transferor
Company with the Transferee Company shall be accounted as under:

12.1.1 all assets and liabilities of the Transferor Company shall be recorded in the
books of account of the Transferee Company at their respective carrying
amounts and in the same form;

12.1.2 the balance of profit and loss account of the Transferor Company shall be
added to the balance of profit and loss account of the Transferee Company
after eliminating effect, if any, of the transactions between the Transferor
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Company and the Transferee Company;

12.1.3 allinter-corporate deposits, loans and advances, outstanding balances or other
obligations between the Transferee Company and the Transferor Company
shall be cancelled and there shall be no obligation/outstanding in that behalf;

12.1.4 the amount of stated capital of the Transferor Company and investment held
by the Transferee Company in the Transferor Company shall be adjusted
against each other;

12.1.5 the identity and nature of the reserves maintained by the Transferor Company
shall remain unchanged, and shall be recorded by the Transferee Company in
the same form and at the same values as they appear in the financial
statements of the Transferor Company;

12.1.6 the excess or deficit, if any, shall be transferred to Capital Reserve with relevant
disclosures;

12.1.7 in case of any differences in the accounting policy between the Transferor
Company and the Transferee Company, the impact of the same till the
amalgamation will be quantified and adjusted in the revenue reserve(s) of the
Transferee Company to ensure that the financial statements of the Transferee
Company reflects the financial position on the basis of consistent accounting
policy; and

12.1.8 in addition, the Transferee Company shall pass such accounting entries and
present the effect of the Scheme in such a manner in the financial statements,
as may be necessary, to comply with the applicable accounting standards and
generally accepted accounting principles in India.

14. CONDUCT OF BUSINESS UPTO THE EFFECTIVE DATE
14.1  With effect from the Appointed Date and up to and including the Effective Date:

14.1.1 the Transferor Company shall be deemed to have been carrying on and shall
carry on its business and activities and shall be deemed to have held and stood
possessed of and shall hold and stand possessed of the assets for and on
account of, and in trust for the Transferee Company;

14.1.2 all profits or income, if any, arising or accruing to the Transferor Company and
all taxes paid thereon or losses, if any, arising or incurred by the Transferor
Company shall, for all purposes, be treated as and deemed to be the profits or
income, taxes or losses, as the case may be, of the Transferee Company;

14.1.3 all loans raised and all debts, liabilities, duties and obligations, if any, incurred
by the Transferor Company after the Appointed Date and prior to the Effective
Date, shall, subject to the terms of this Scheme, be deemed to have been raised,
used or incurred for and on behalf of the Transferee Company and to the extent
they are outstanding on the Effective Date, shall also, without any further act
or deed, shall be deemed to become the debts, liabilities, duties and obligations
of the Transferee Company;

14.1.4 the Transferor Company shall carry on its business with reasonable diligence
and business prudence and in the same manner as it had been doing hitherto,
and shall not undertake any additional financial commitments of any nature
whatsoever, borrow any amounts or incur any other liabilities or expenditure,
issue any additional guarantees, indemnities, letters of comfort or commitment
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either for themselves or on behalf of its respective affiliates or associates or any
third party, or sell, transfer, alienate, charge, mortgage or encumber or deal in
any of its properties/assets, except:

(a) when the same is expressly provided in this Scheme,

(b) when the same is in the ordinary course of business as carried on, as
on the date of filing of this Scheme in the Tribunal, or

(c) when written consent of the Transferee Company has been obtained in

this regard;

14.1.5 the Transferor Company shall not alter or substantially expand its business, or
undertake (i) any material decision in relation to its business and affairs and
operations other than that in the ordinary course of business; (ii) any
agreement or transaction (other than an agreement or transaction in the
ordinary course of business);, and (iii) any new business, or discontinue any
existing business or change the capacity of facilities other than that in the
ordinary course of business, except with the written concurrence of the
Transferee Company;

14.1.6 the Transferor Company shall not vary the terms and conditions of employment
of its employees, if any, except in the ordinary course of business or pursuant
to any pre-existing obligation undertaken except with the written concurrence
of the Transferee Company; and

14.1.7 the Transferor Company, upon the approval of Conversion by Financial Services
Commission, Mauritius shall revoke its existing articles and memorandum of
association (being the constitution of the Transferor Company).

The Transferee Company shall be entitled to take credit of the tax paid including credit

of the tax deducted at source in relation to the Transferor Company, for the period

between the Appointed Date and the Effective Date.

For the purpose of giving effect to the amalgamation order passed under Sections 230

to 232, Section 234 and other applicable provisions of the Act in respect of this Scheme

by the Tribunal, the Transferee Company shall, at any time pursuant to the orders
approving this Scheme, be entitled to get the recordal of the change in the legal right(s)
upon the amalgamation of the Transferor Company, in accordance with the provisions
of Sections 230 to 232 and Section 234 of the Act. The Transferee Company is and shall
always be deemed to have been authorised to execute any pleadings, applications,
forms, etc, as may be required to remove any difficulties and facilitate and carry out
any formalities or compliances as are necessary for the implementation of this Scheme.

SAVING OF CONCLUDED TRANSACTIONS

The vesting of the undertaking of the Transferor Company as above and the
continuance of proceedings by or against the Transferor Company shall not affect any
transaction or proceedings already concluded on or after the Appointed Date till the
Effective Date in accordance with this Scheme, to the end and intent that the Transferee
Company accepts and adopts all acts, deeds and things done and executed by the
Transferor Company in respect thereto as done and executed on behalf of the
Transferee Company.

Regd. Office : Indiabulls Finance Centre, Tower 3, 23rd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, INDIA

CIN: U63090MH2002PLC136326
Office: +91 (22) 6720 7500 / 7102 2200 Fax: +91 (22) 6651 7428

{A wholly owned subsidiary of The Great Eastern Shipping Company Limited)
www.greatshipglobal.com



GREATSHIP (INDIA) LIMITED

Global Energy & Offshore Services

20

PART Il

GENERAL TERMS AND CONDITIONS

17.

17.1

17.2

21.

DISSOLUTION OF THE TRANSFEROR COMPANY AND VALIDITY OF RESOLUTIONS

Upon the effectiveness of this Scheme, the Transferor Company shall without any
further act, instrument or deed stand dissolved without being wound up, and the Board
and any committees thereof of the Transferor Company shall without any further act,
instrument or deed be and stand discharged. The name of the Transferar Company shall
be struck off from the records of RoC Mauritius, Mauritius or any other Governmental
authority, as may be required, and the Transferee Company shall make necessary filings
in this regard, if required.

Upon the coming into effect of this Scheme, the resolutions, if any, of the Transferor
Company, which are valid and subsisting on the Effective Date, shall continue to be valid
and subsisting and be considered as resolutions of the Transferee Company and if any
such resolutions have any monetary limits approved under the provisions of the Act, or
any other applicable statutory provisions, then the said limits shall be added to the
limits, if any, under like resolutions passed by the Transferee Company and shall
constitute the aggregate of the said limits in the Transferee Company.

CONDITIONALITY OF THE SCHEME

Unless otherwise decided by the Board of the Transferor Company and the Transferee Company,
this Scheme shall be conditional upon and subject to:

21.1

21.2
21.3
21.4

21.5

21.6

The Scheme being approved by the requisite majorities in number and value of such
classes of persons including the respective members and creditors of the Transferor
Company and the Transferee Company or dispensation of such meeting(s) after
procuring prior consent as required under the Act or any other applicable law, and as
may be directed by the Tribunal, as the case may be.

The Conversion being approved by the Financial Services Commission, Mauritius.

The Scheme being sanctioned by the Tribunal.

Receipt of approval of the Reserve Bank of India for the merger of the Transferor
Company with the Transferee Company in terms of Section 234 of the Act read with
Rule 25A of the Companies (Compromises, Arrangements and Amalgamations) Rules
2016.

The consent of any Governmental authority which by law of India and Mauritius may
be necessary for the implementation of this Scheme.

Certified copy/(ies) of the order of the Tribunal sanctioning the Scheme being filed with
the registrar of companies, Mumbai and RoC Mauritius by the Transferor Company and
the Transferee Company, as required under the Companies Act 2013 or the (Mauritius)
Companies Act 2001.”

You are requested to read the entire text of the Scheme to get fully acquainted with the
provisions thereof. The aforesaid are only some of the salient extracts thereof.
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Other matters

36.

37.

38.

39.

40.

41.

The accounting treatment as proposed in the Scheme is in conformity with the applicable
Accounting Standards notified by the Ministry of Corporate Affairs under section 133 of the
Companies Act 2013 read with the rules made there under, and other Generally Accepted
Accounting Principles, as applicable. The certificate issued by the statutory auditors of the
Transferee Company is open for inspection at the registered office of the Transferee Company.

On the Scheme becoming effective, all employees, of the Transferor Company, if any, in service as
on the Effective Date, shall be deemed to have become employees of the Transferee Company
with effect from the Appointed Date or their respective joining date, whichever is later, without
any break in their service and on the basis of continuity of service, and the terms and conditions
of their employment with the Transferee Company shall not be less favourable than those
applicable to them with reference to the Transferor Company as on the Effective Date.

The Scheme does not contemplate any adverse impact on the rights or entitlement or security or
interests of any creditors of the Company, in any manner whatsoever. The Transferee Company,
as on 31 October 2017, has 137 unsecured creditors having an aggregate value of INR
19,30,15,90,870.

No investigation proceedings have been instituted or are pending in relation to the Transferee
Company under Sections 210 to 227 of Chapter XIV of the Act. Further, no proceedings are pending
under the Act against the Transferee Company.

To the knowledge of the Transferee Company, no winding up proceedings have been filed or are
pending against it under the Act.

None of the directors, key managerial personnel, promoters, managing directors or the manager
of the Transferee Company and the Transferor Company, and their respective relatives (as defined
under the Act and rules framed thereunder), have any material interest in the Scheme, save and
except to the extent of their respective shareholding, if any.

Add Shares held in | shares held in  Greatship

ress i ek

Name of Promoter/ glrs:::‘:h’p (India) Limited

Director / KMP it (Equity  Shares 2
limited. Preferencyg Shares)

Promoter of Greatship Global Holdings Limited

Greatship (India) Ocean House134/A | 222,201,774 -

Limited Dr Annie Besant
Road Worli

Mumbai-400018

Directors of Greatship Global Holdings Limited
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Marie Cindhia | 7, Paquerette - -

Veronique Magny- | Street, Morc
Antoine Ghurburrun, Pointe

aux Sable Mauritius

Marie Claude Priscille | Morcellement Hein, - -

Koenig Riviere Noire,

Mauritius
Pradyumna Flat No. 51, 5th - =
Raghunath Naware Floor, Marble Arch

52/5, Tps-li 5th
Road, Near V.N.
Desai Hospital, Sant
Acruz({E) Mumbai

Shameel Rumjaun 41, Avenue Roches - -
Brunes, Roches
Brunes, Beau
Bassin Mauritius

(alternate to Marie
Cindhia Veronigue
Magny- Antoine)

Alok Mahajan 16 Stirling Road, # - -
17-18, Queens,
Singapore - 148957

Nisha Proag-Dookun 48, Loreto Convent - -
Avenue, Vacoas,

(alternate to Marie .
Mauritius

Claude Priscille
Koenig)

Promoter of Greatship (India) Limited

The Great Eastern | Ocean Housel134/A - 216,469,200
Shipping Company | Dr Annie Besant
Limited Road Worli

Mumbai-400018

Directors of Greatship (India) Limited

Bharat Kanaiyalal | 19-B, Manek 11, - 50%*
Sheth L.D.Ruparel Marg
Mumbai 400006

Ravi Kanaiyalal Sheth | 12-B, Manek 11, B 50%
L.D.Ruparel Marg
Mumbai 400006
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Pradyumna
Raghunath Naware

Flat No. 51, 5th
Floor, Marble Arch
52/5, Tps-lii 5th
Road, Near V.N.
Desai Hospital, Sant
Acruz(E) Mumbai

50%

Keki Minoo Mistry

Flat No. 2603, 26th
Floor Vivarea, B-
Wing, S G Marg,
Mahalaxmi (Ea St)
Mumbai 400011

Berjis Minoo Desai

Yezerina-li Road No
5 740/741 Dadar
Parsi Colony Dadar
Mumbai 400014

Vineet Nayyar

5a Friends Colony
(West), Mathura
Road New Delhi
110065

Shashank Singh

7-A, 7th  Floor,
Manek, L D Ruparel
Marg, Malabar Hill,
Mumbai 400006

Anil Chandanmal
Singhvi

131a,Twin Towers,
Veer Savarkar
Marg, Prabhadevi
Mumbai 400025

Mathew Cyriac

1908, 19th Floor,
B.B. Nakashe Marg
Imperial North
Tower, Tardeo
Mumbai

Swaroop Paresh Rawal

11 Sea Breeze 13
N.S. Road, Jvpd
Scheme, Vileparle
(We St) Mumbai

KMP of Greatship (India) Limited

Shivakumar Natarajan
Gomathinayagam

Flat No 05-D 10th
Fir Ashok Gardens T

50%*
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J ) Road Sewree i
Mumbai

Amisha Mitesh Ghia Flat No. B-201, - -
Shrusti Vihar Bldg
No. 98, Tilak Nagar,
Chembur Mumbai
400089

* Represent the registered owner, who holds equity shares on behalf of The Great Eastern
Shipping Company Limited.

In compliance with the provisions of Section 232(2)(c} of the Act, a report explaining effect of the
Scheme on each class of shareholders, key managerial personnel, promoters and non-promoter
shareholders is enclosed as Annexure 7 which inter alia, provides that: (i) since the Transferee
Company will not be issuing any shares to the shareholders of the Transferor Company, the
proposed merger will not dilute the shareholding of any equity shareholder of the Transferee
Company; and (ii) no special valuation difficulties were reported as all equity shares of the
Transferor Company held by the Transferee Company are sought to be cancelled.

In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand
revoked, cancelled and be of no effect and null and void.

The following documents will be open for inspection by the equity shareholders of the Transferee
Company at its registered office at between 10.00 a.m. and 12.00 noon on all days (except
Saturdays, Sundays and public holidays) up to the date of the meeting:

() Copy of the order passed by NCLT in Company Application No. 1047 of 2017 dated 29
November 2017 directing the Transferee Company to, inter alia, convene the meetings
of its shareholders;

(ii) Copy of the Company Application No. 1047 of 2017 along with annexures filed by the
Transferee Company before NCLT;

(iii) Copy of the memorandum and articles of association of the Transferee Company;

(iv) Copy of the annual reports of the Transferee Company for the financial years ended 31
March 2017 and 31 March 2016, respectively;

(v) Copy of the limited review accounts of the Transferee Company dated 8 November
2017 for the 6 (six) months ended 30 September 2017;

(vi) Copy of the board resolution dated 8 November 2017 of the Transferee Company
approving the Scheme;

(vii) Copy of the annual reports of the Transferor Company for the financial year ended 31
March 2017;

Regd. Office : Indiabulls Finance Centre, Tower 3, 23rd Floor, Senapati Bapat Marg, Eiphinstone Road (West), Mumbai - 400 013, INDIA
CIN: U63090MH2002PLC136326
Office: +91 (22) 6720 7500/ 7102 2200 Fax: +91 (22) 6651 7428

(A wholly owned subsidiary of The Great Eastern Shipping Company Limited)
www.greatshipglobal.com
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{viii) Copy of the limited review accounts of the Transferor Company dated 7 November
2017 for the 6 (six) months ended 30 September 2017;

(ix) Copy of the board resolution dated 14 November 2017 of Transferor Company
approving the Scheme;

(x) Copy of the Statutory Auditors’ certificate dated 4 January 2018 issued by statutory
auditors of the Transferee Company, Deloitte Haskins & Sells LLP, Chartered
Accountants stating that the accounting treatment under the Scheme is in compliance
with the applicable Accounting Standards notified by the Ministry of Corporate Affairs
under section 133 of the Companies Act 2013 read with the rules made there under,
and other Generally Accepted Accounting Principles, as applicable; and

(xi) Copy of the Scheme.

The equity shareholders shall be entitled to obtain the extracts from or for making or obtaining
the copies of the documents listed above.

45. This statement may be treated as an Explanatory Statement under Sections 230(3), 232(1) and (2)
and 102 of the Act read with Rule 6 of the Rules. A copy of the Scheme, Explanatory Statement
and Form of Proxy shall be furnished by the Transferee Company to its shareholders/creditors,
free of charge, within one (1) day (except Saturdays, Sundays and public holidays) on a requisition
being so made for the same by the shareholders/creditors of the Transferee Company.

46. After the Scheme is approved by the equity shareholders, preference shareholders, secured
creditors and unsecured creditors (including debenture holders) of the Transferee Company, it will

be subject to the approval/sanction by NCLT.

Dated this 5" day of January 2018

P. R. Naware, Executive Director
Chairman appointed for the meeting

Registered office:

Indiabulls Finance Centre, Tower 3,
23rd Floor, Senapati Bapat Marg,
Elphinstone Road (West)

Mumbai 400 013

Regd. Office : Indiabulls Finance Centre, Tower 3, 23rd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, INDIA
CIN: U63090MH2002PLC136326
Office: +91 (22) 6720 7500/ 7102 2200 Fox: +91 (22) 6651 7428

(A wholly owned subsidiary of The Great Eastern Shipping Company Limited)
www.greatshipglobal.com
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/. "IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI
BENCH

COMPANY APPLICATION NO. OF 2017

IN THE MATTER OF SECTIONS 230 TO 232 AND SECTION 234

AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES

ACT 2013
AND

IN THE MATTER OF THE SCHEME OF AMALGAMATION OF
GREATSHIP GLOBAL HOLDINGS LIMITED WITH GREATSHIP
(INDIA) LIMITED AND THEIR RESPECTIVE SHAREHOLDERS

Greatship (India) Limited, a
company incorporated under the
Companies Act 1956  having
Company Identification Number:
U63090MH2002PLC136326, and
having its registered office at
Indiabulls Finance Centre, Tower 3,
23rd Floor, Senapati Bapat Marg,
Elphinstone Road (West) Mumbai

...Applicant Company/Transferee
400 013 b R

Company
1. JURISDICTION OF THE BENCH:

1.1, Theregistered office of the Applicant Company is situated in Mumbai,
Maharashtra. Therefore, the Applicant Company submits that the
subject matter of this application is within the jurisdiction of the
National Company Law Tribunal, Mumbai Bench.

74 LIMITATION:
2.1, The Applicant Company further declares that the law of limitation is

not applicable to this application.

FACTS OF THE CASE:

Greatship (India) Limited (hereinafter referred to as “the Applicant

Company” or “the Transferee Company”) and CIN No.
E%O9OMH2002PLC136326 was incorporated under the Companies

GREARSHIP (INDIA) LMt
W w Act 1956 in Mumbai, Maharashtra in the name of Greatship (India)
LS - Ghia

: I Ol iP arly Secrelary | imited on 26 June 2002. The shares of the Applicant Company are not

listed on any stock exchange. An up to date copy of the memorandum

of association and the articles of association of the
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3.2.

3.3.

3.4.

3.5.

Z

Applicant Company along with the certificate of incorporation are

hereto annexed and marked as Exhibit “A1”.

The registered office of the Applicant Company is situated at
Indiabulls Finance Centre, Tower 3, 23" Floor, Senapati Bapat Marg,

Elphinstone Road (West) Mumbai 400 013.

The authorised, issued, subscribed and paid-up share capital of the

Applicant Company as on 31 March 2017 was as under:

[~ SHAREGAPITAL 77 ] S—

Authorised Share Capital

135,000,000 equity shares of INR 10 1,350,000,000
| each B | .
| |
l 229,000,000 preference shares of 2,290,000,000 ;
L 'INR 10 each . o

Total 3,640,000,000

|
Issued, Subscribed and Paid-up
_Share Capital | |

- SN | ——
111,345,500 equity shares of INR 10 1,113,455,000
each I
105,124,000 preference shares of 1,051,240,000 |

o JNRIOEACh e
Total 2;1_64,695,00_0

We understand that, subsequent to 31 March 2017, there has been no
change in authorised, issued, subscribed and paid up share capital of

the Transferee Company, till the date of filing of this application.

MAIN OBJECTS CLAUSE

The objects of the Applicant Company are set out in the memorandum

S =
’1?\5‘9—'1 2N
under: r.-'i'f.‘-’/ BB IEA
' [l it ﬁ])' = ITED

A Ish:;'Ghia
Company Secretary



“I(a) To own, purchase, charter, hire or otherwise acquire, sell,
exchange, let or otherwise deal with, operate, (rade in or with steam,
and other ships, boats and vessels, and conveyances of every
description propelled of worked or capable of being propelled of
worked, by steam, electricity, petrol, oil, gas, or any other motive
power or power-producing substance, with all equipment and
Jurniture, build steam and other ships and vessels and to employ the
same in the carriage or conveyance by sea in or between any place or
places or port or ports or on any seas, rivers, canals or elsewhere, of
passengers, mails, troops, munitions of war, livestock, corn and other
produce and of treasure and merchandise and food, articles and goods
and things of all kinds, between such ports and places in India and
abroad, as may seem expedient, and to establish, maintain and work,
lines of steam and other ships, and conveyances between any ports,
countries or places which may seem to the Company from time to time

expedient, and to acquire any postal and other subsidies.

1(b) To undertake, carry on business activities and provide services
of all types and descriptions including owning, operating, charter
hiring of supply vessels, Tugs, Barges and all types of vessels related
to offshore services and to apply for and acquire by purchase, lease,
hire or license, exchange or otherwise, mineral and petroleum rights,
grants, concessions, leases, licenses, claims, permits, wells or other
interests in petroleum and mineral rights, mine and mining rights, to
undertake activities related to drilling including deep water drilling,
development drilling and production, offshore drilling, mining, bore
for, raising, digging, working, quarry for, getting, extracting, taking,

pumping, transmilting and dealing in any car y awav of E}'_ Qils,

b 2=\

For Gisk AT & \‘,D‘ )E";I'I
U\ -‘J,'l

J’ Vs

Compahy Secretary
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3.6.

3.7.

For GREATSHIP (INDIA) LiMI

minerals, metals, earth, mineral oils, natural gas and all other liquid,
solid or gaseous hydrocarbons in a free or other state including any
substance which may be extracted from rocks or minerals by any

process of destructive distillation.

I(c) To undertake all kinds of offshore construction, repair and
maintenance  qgctivities  including  designing,  engineering,
procurement,  fabrication, erection, installation, removal,
replacement, laying, maintaining, operating and repairing of surface,
subsea and underwater platforms, installations and structures, pipes,
pipelines, hoses, buoys, moorings, couplings and any such other
general designing and engineering activities including activities
incidental or conducive to the above.”

PRESENT BUSINESS

The Applicant Company is inter alia engaged in the business of

providing offshore oilfield services, such as owning and operating

offshore support vessels and jack up rigs.

ACCOUNTS

The accounts of the Applicant Company have last been audited as of
31 March 2017. Hereto annexed and marked as Exhibit “A-2” is a
copy of the latest audited financial statements of the Applicant
Company as of 31 March 2017. The following summary extracted
from the standalone audited accounts indicates the financial position

of the Applicant Company as of 31 March 2017:

TED Equity and Liabilities Value in Rupees (Crores’)

Share Capital 111.35

Reserves and Surplus | 1898.23




| Non-Current Liabilities 847.35
Current Liabilities 131299
TOTAL: 4169.92
Assets Value in Rupees (Crores’)

Non-Current Assets 3504.99
Current Assets 664.93
TOTAL: T 416992

3.8. Subsequent to the date of the aforesaid audited accounts, save and
except, as disclosed, there has been no material change in the financial
position of the Applicant Company, except those arising or resultipg_
in the normal and ordinary course of business and covered in the
limited review accounts. Hereto annexed and marked as Exhibit “A-
3" is a copy of the limited review accounts of the Applicant Company

as 0l 30 September 2017.

3.9.  Greatship Global Holdings Limited (hereinafter referred to as the
“Transferor Company”) was incorporated on 30 May 2007, under
the provisions of the Companies Act 2001 (*Mauritius Companies
Act”) in the Republic of Mauritius and is a wholly owned subsidiary
of the Applicant Company. The Transferor Company presently holds

a Category 1 Global Business License issued by the Financial Services

Commission under the laws of the Republic of Mauritius. A true copy

of the constitution documents of the Transferor Company under which

In terms of the Mauritius Companies Act, only a company holding a

Company Sacreta 4 ¥ . .
y " Category 2 Global Business License can merge with one or more

companies incorporated under the laws of a jurisdiction other than



Mauritius, where the merger is permitted by the laws of such
jurisdiction. Accordingly, the Transferor Company will be converted
into a company holding a Category 2 Global Business License
(“Conversion™). The board of the Transferor Company has passed a
resolution on 2 August 2017 to approve the Conversion. The
shareholders’ resolution of the Transferor Company approving the
Conversion was passed on 31 October 2017. The application for
Conversion has been filed by the Transferor Company with the

Financial Services Commission, Mauritius on 22 November 2017.

3.10. Theregistered office of the Transferor Company is situated at c/o Abax
Corporate Services Limited, 6th Floor, Tower A, 1 Cybercity, Ebene,

Republic of Mauritius 722 01,

3.11. The stated capital of the Transferor Company in its audited accounts

as on 31 March 2017 is as set out below:;
g' STATED CAPITAL UsD

! . !
| 222.201,774 ordinary shares of USD 1

222,201,774
| each '
[ |
S _ |

Total 222,201,774 |
i

.

£ }”—L”'\\ 3.12. We understand that subsequent to 31 March 2017, save and except, as
/ 55 )

I;’z_'_“-.' ¢
ﬁ Ll o |
o ) »_,.j.] disclosed, there has been no change in the stated capital of the

Transfetor Conipany till the date of filing of this application.
For GREATSHIP (INDIA) LIMITED

e Secralgij!?" The Tre}nsferor Cotmparny is goverried by the Mauritius Companies

Act. The Transferor Company operates as an international holding
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company investing in Singapore subsidiaries owning and operating

offshore support vessels and drilling units.

The accounts of the Transferor Company have last been audited as of
31 March 2017. Hereto annexed and marked as Exhibit “A-5" is a
copy of the latest audited financial statements of the Transferor
Company as of 31 March 2017. The following summary extracted
from the audited accounts indicates the financial position of the

Transferor Company as of 31 Mareh 2017:

Equity and Liabilities Value in USD (in Millions”)
Share Capital 222.20
Retained Earning 8.18
Non-Current Liabilities B
Current Liabilities o 0.27
TOTAL: 230.65
Assets Value in USD (in Millions®)
Non-Current Assets 71.10
Current Assets 159.55
TOTAL: 230.65

We understand that, subsequent to the date of the aforesaid audited
accounts, save and excepl, as disclosed, there has been no material
change in the financial position of the Transferor Company, except

those arising or resulting in the normal and ordinary course of

For GREAT i’ i iy Litaupipess. Hereto annexed and marked as Exhibit “A-6” is a copy of

Somgemy Setrelary

the limited review accounts of the Transferor Company as of 30

September 2017.
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3.16. The Transferor Company will take all necessary steps and actions, and

3.17.

misha Ghja

make necessary filing, prescribed under the Mauritius Companies Act

2001for the implementation of the Scheme.

RATIONALE FOR THE SCHEME

The circumstances and/or reasons and/or grounds that have

necessitated and/or justified the Scheme and key objeclives that shall

be achieved by amalgamating the Transferor Company with the

Applicant Company are as under:

3.17.1.

3.17.2.

3.17.3.

3.174.

Company Secretary

3.17.6.

rationalising multiple foreign subsidiaries in the group to
ensure that the optimised legal entity structure is more

aligned with the business of the group;

eliminating duplicative communication and co-ordination

efforts across multiple entities and countries;

reducing the number of legal entities and reorganisation of
legal entities in the group so as to obtain significant cost

savings and simplification benefits;

significant reduction in the multiplicity of legal and
regulatory compliances required at present to be carried out
by both the Transferor Company and the Transferee

Company;

rationalisation of costs, time and efforts by eliminating
multiple record keeping, administrative functions and

consolidation of financials at the group level; and

a more efficient allocation of capital and cash management

by the group as a whole.



3.18.

3.19.

3.20.

SALIENT FEATURES OF THE SCHEME

Merger of the Transferor Company with the Applicant Company
Pursuant to the proposed merger, the Transferor Company, shall stand
dissolved and the Transferee Company, shall remain the sole surviving
and resultant entity.

Cancellation of Shares

Upon the Scheme becoming effective, the Transferor Company shall
stand dissolved and all equity shares of the Transferor Company held
by the Applicant Company shall stand cancelled. Further, given that
the Transferor Company is a wholly owned subsidiary of the Applicant
Company, the Applicant Company will not be issuing any shares to
the shareholders of the Transferor Company in consideration for the
proposed merger. Accordingly, there will be no requirement for
allotment of any new shares or any payment to any person/entity in
lieu of the transfer and vesting of the Transferor Company in the
Applicant Company.

Transfer with effect from Appointed Date

The Scheme shall become effective from the appointed date, which
shall be 1 April 2017, but shall be operative from the effective date.
The Applicant Company shall account for the amalgamation in its
books in accordance with the applicable accounting standards adopted
in India from time to time.

Some of the key provisions of the Scheme are as under:

it

For GREATSHIE (inDiA) LIMITED PART I
mtsha Ghia DEFINITIONS, INTERPRETATION AND SHARE CAPITAL

Cofnpany Secretary

1. DEFINITIONS



( , 1.2. "Appointed Date” means I April 2017 or such other date as

: may be agreed by the Boards of the Transferor Company and
the Transferee Company and approved by the Tribunal, or as
directed or imposed by the Tribunal, as the case may be;

1.4. "Effective Date” means the last of the dates on which the
conditions specified in Clause 21 of this Scheme are complied
with or are waived by the Board of both the Transferor Company
and the Transferee Company. Referénces in this Scheme to the
date of “coming into effect of this Scheme” or “upon the Scheme
being effective " shall mean the Effective Date;

1.7. “Scheme” or “the Scheme” or “this Scheme” means this
scheme of amalgamation in its present form or this Scheme with
such modification(s), if any made, as per Clause 19 of the Scheme
Jfrom time to time, with appropriate approvals and sanctians of
the Tribunal and other relevant
regulatory/statutory/Governmental — authorities, as may be
required under the Act or under any other applicable laws,

1.9. “Transferee Company" means Greatship (India) Limited, a
company Incorporated under the provisions of Companies Act
1956 having Company Identification Number:
U63090MH2002PLCI36326, and having its registered office at
Indiabulls Finance Centre, Tower 3, 23rd Floor, Senapati Bapat
Marg, Elphinstone Road (West) Mumbai 400 013; and

1.10. “Transferor Company"” means Greatship Global Holdings

For Giit,

| i fida ITEBmited, a company incorporated under the provisions of

=Ghia (Mauritius) Companies Act 2001 holding a Category 1 Global

Comnpany Secretary
Business License, having Identification Number: C071503, and

having its registered office at c/o Abax Corporate Services



. : Limited, 6th Floor, Tower A, 1 Cybercity, Ebene, Republic of
A Mauritius 722 01.
4. DATE OF TAKING EFFECT AND OPERATIVE DATE
The Scheme as set out herein in its present form or with any
modification(s), as may be approved or imposed or directed by the
Tribunal, or made as per Clause 19 of the Scheme, shall become
effective from the Appointed Date, but shall be operative from the
Effective Date.
PART IT
AMALGAMATION OF THE TRANSFEROR COMPANY WITH
THE TRANSFEREE COMPANY AND OTHER RELATED
MATTERS

5. AMALGAMATION AND VESTING OF ASSETS AND
LIABILITIES AND ENTIRE BUSINESS OF THE TRANSFEROR
COMPANY
5.1  Upon the Scheme becoming effective and with effect from the
Appointed Date and pursuant to the provisions of Sections 230 to 232,
Section 234 and other applicable provisions of the Act, if any, and in
accordance with provisions of Section 2(1B) of the Income tax Act
1961, the entire undertaking of the Transferor Company along with all

assets, liabilities, contracts, employees, licences, records, approvals,

;,f/f;ﬁ]n« if any, being integral parts of the Transferor Company shall, without
SV j
{\.-,x.,( 3 )*- any further act, instrument or deed, stand amalgamated with and be

vested in or be deemed to have been vested in the Transferee Company

or GREATSHIP (INDIA) LIMITED
as a going concern so as to become as and from the Appointed Date,

- a N N
Corbany Secretary @ part of the Transferee Company by virtue of and in the manner
provided in this Scheme.

0. INTER SE OUTSTANDING PAYMENTS

H
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If and to the extent there are inter-company balances between the
Transferor Company and the Transferee Company, the obligations in
respect thereof shall, on and from the Appointed Date, come to an end
and there shall be no liability in that behalf and corresponding effect
shall be given in the books of account and records of the Transferee
Company for the reduction of such assets or liabilities as the case may
be. For removal of doubts, it is hereby clarified that there would be no
accrual of interest or any other charges in respect of any such loans,
deposits, obligations or balances or other outstanding payments, inter-
se the Transferor Company and the Transferee Company, with effect
Jrom the Appointed Date.

7. EMPLOYEES -

7.1 On the Scheme becoming eﬁective,( ‘?all employees, of the
Transferor Company, if any, in service as on the Effective Date, shall
be deemed to have become employees of the T rar\z"sferee Company with
effect from the Appointed Date or their respective joining date,
whichever is later, without any break in their service and on the basis
of continuity of service, and the terms and conditions of their
employment with the Transferee Company shall not be less favourable
than those applicable to them with reference to the Transferor
Company as on the Effective Date.

7.2 For the purpose of payment of compensation, if any, for the past

services of such employees with the Transferor Company and such

benefits to which the employees are entitled in the Transferor

'i"J}iND'A) U“@E%any shall also be taken into account, and paid (as and when
{4

Fmisha'Ghia payable) by the Transferee Company.

Company Secretary

7.3 Without prejudice to the aforesaid, the Boards of each of the

Transferor Company and the Transferee Company shall take such
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Company Secretary

actions and execute such further documents as may be necessary or
desirable for the purpose of giving effect to this Clause.

8. LEGAL PROCEEDINGS

8.1  Any suit, petition, appeal or other proceeding of whatsoever
nature and any orders of court, judicial or quasi-fudicial tribunal or
other Governmental authorities, if any, enforceable by or against the
Transferor Company including without limitation any restraining
orders pending before any court, judicial or quasi-judicial tribunal or
any other forum, relating to the Transferor Company, whether by or
against the Transferor Company, pending as on the Effective Date,
shall not abate or be discontinued or in any way prejudicially be
affected by reason of the amalgamation of the Transferor Company or
of any order of or direction passed or issued in the amalgamation
proceedings or anything contained in this Scheme, but by virtue of the
order sanctioning the Scheme, such legal proceedings shall be
continued and any prosecution shall be enforced by or against the
Transferee Company in the same manner and to the same extent as
would or might have been continued, prosecuted ov enforced by or
against the Transferor Company, as if this Scheme had not been
implemented,

8.2  After the Appointed Date and until the Effective Date, the
Transferor Company shall defend all legal proceedings, if any, other
than in the ordinary course of business, with the advice and

instructions of the Transferee Company.

IP (INDIA) LIMIfED CONTRACTS, DEEDS, ETC.

0.1 Al contracts, deeds, bonds, Agreements, indemnities,
guarantees or other similar rights or entitlements whatsoever,

schemes, arrangements and other instruments, permits, rights,

3
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entitlements, licenses, if any, (including the licenses granted by any
Governmental, statutory or regulatory bodies) for the purpose of
carrying on the business of the Transferor Company, and in relation
thereto, and those relating to tenancies, privileges, powers, facilities
of every kind and description of whatsoever nature in relation to the
Transferor Company, or to the benefit of which the Transferor
Company may be eligible and which are subsisting or having effect
immediately before this Scheme coming into effect, shall by
endorsement, delivery or recordal or by operation of law pursuant to
the order of the Tribunal, sanctioning the Scheme, and on this Scheme
becoming effective be deemed to be contracts, deeds, bonds,
Agreements, indemnities, guarantees or other similar rights or
entitlements whatsoever, schemes, arrangements and other
insfruments, permits, rights, entitlements, licenses (including the
licenses granted by any Governmental, statutory or regulatory bodies)
of the Transferee Company. Such properties and rights described
hereinabove shall stand vested in the Transferee Company and shall
be deemed to be the property and become the property by operation of
law as an integral part of the Transferee Company. Such contracts and
properties described above shall continue to be in full force and
continue as effective as hitherto in favour of or against the Transferee
Company and shall be the legal and enforceable rights and interests
of the Transferee Company, which can be enforced and acted upon as

Sfully and effectually as if it were the Transferor Company. Upon this

HIP (INDIA) LIMISBheme becoming effective, the rights, benefits, privileges, duties,

liabilities, obligations and interest, if any, arising from or pertaining
to contracts and properties, shall be deemed to have been entered into

and stand assigned, vested and novated to the Transferee Company by

I4



operation of law and the Transferee Company shall be deemed to be
the Transferor Company’s substituted party or beneficiary or obligor
thereto. It being always understood that the Transferee Company shall
be the successor in interest of the Transferor Company. In relation to
the same, any procedural requirements required to be fulfilled solely
by the Transferor Company (and not by any of its successors), shall be
Sulfilled by the Transferee Company as if it were the duly constituted
attorney of the Transferor Company.

9.2  Without prejudice to the provisions of this Scheme, with effect
from the Appointed Date, all transactions, if any, inter-se the
Transferor Company and the Transferee Company shall be considered
as transactions of the Transferee Company for all purposes, from the
Appointed Date.

9.3 The Transferee Company shall be entitled to the benefit of all
insurance policies, if any, which have been issued in respect of the
Transferor Company and the name of the Transferee Company shall
be substituted as “Insured” in the policies as if the Transferee
Company was initially a party thereto.

9.4 Any contracts, if any, inter-se the Trausferor Company and the
Transferee Company on the other hand shall stand cancelled and
cease fo operaie upon the coming into effect of this Scheme.

10. TAXES/DUTIES/CESS ETC.

Upon the Scheme becoming effective, by operation of law pursuant to

the order of the Tribunal;

Anfbha Ghia to the account of the Transferor Company shall be transferred to the

Compahy Secretary
Transferee Company automatically without the requirement of any

specific approval or permission as an integral part of the Scheme.
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Company Secratary

10.2 Income taxes of whatsoever nature paid by the Transferor
Company shall be treated as paid by the Transferee Company and it
shall be entitled to claim the credit, refund, and adjustment for the
same, as may be applicable.

10.3 If the Transferor Company is entitled to any benefits under
incentive schemes and policies, all such benefits under all such
incentive schemes and policies shall be and stand vested in the
Transferee Company.

10.4 The Transferee Company is expressly permitted to revise and
file its financial statements, its income tax returns and other statutory
returns, including tax deducted/collected at source returns, service lax
returns, excise tax returns, goods and service tax, sales tax/value
added tax returns, as may be applicable and has expressly reserved
the right to make such provision in its returns and to claim refunds,
advance tax credits, credit of tax under Section 115JB of the Income-
tax Act 1961, credit of dividend distribution tax, credit of tax deducted
at source, credit of foreign taxes paid/withheld, etc., etc. if any, as may
be required for the purposes of/consequent to implementation of the
Scheme. Such returns may be revised and filed notwithstanding that
the statutory period for such revision and filing may have expired.

11. CONSIDERATION

11.1 The Transferor Company is a wholly owned subsidiary of the
Transferee Company and therefore the Transferee Company will not

issue any shares in consideration for the amalgamation of the

(INDIA) LIMITED

Transferor Company with and into the Transferee Company.
11.2 Upon the Scheme becoming effective, all shares of the
Transferor Company held by the Transferee Company (held either

directly or through its nominees) shall stand cancelled without any

|6
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further instrument, application, act or deed as an integral part of the
Scheme. There would neither be allotment of any new shares nor any
payment would be made to any person whatsoever in consideration or
lieu of the transfer and vesting of the Transferor Company in the
Transferee Company.

12,  ACCOUNTING TREATMENT

12.1  Upon the coming into effect of this Scheme, the amalgamation
of the Transferor Company with the Transferee Company shall be
accounted as under.

12.1.1 all assets and liabilities of the Transferor Company shall be
recorded in the books of account of the Transferee Company at their
respective carrying amounts and in the same form;

12.1.2 the balance of profit and loss account of the Transferor
Company shall be added to the balance of profit and loss account of
the Transferee Company after eliminating effect, if any, of the
transactions between the Transferor Company and the Transferee
Company;

12.1.3 all inter-corporate deposits, loans and advances, outstanding
balances or other obligations between the Transferee Company and
the Transferor Company shall be cancelled and there shall be no
obligation/outstanding in that behalf;

12.1.4 the amount of stated capital of the Transferor Company and

investment held by the Transferee Company in the Transferor

Company shall be adjusted against each other;

For GREATEHIR IN.D(';‘_) LIMITED ; 5 the identity and nature of the reserves maintained by the
e 77l
Amigha Ghia Transferor Company shall remain unchanged, and shall be recorded

Company Secretary

by the Transferee Company in the same form and at the same values

as they appear in the financial statements of the Transferor Company;
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12.1.6 the excess or deficit, if any, shall be transferred to Capital
Reserve with relevant disclosures;

12.1.7 in case of any differences in the accounting policy between the
Transferor Company and the Transferee Company, the impact of the
same till the amalgamation will be quantified and adjusted in the
revenue reserve(s) of the Transferee Company to ensure that the
Jfinancial statements of the Transferee Company reflects the financial
position on the basis of consistent accounting policy, and

12.1.8 in addition, the Transferee Company shall pass such
accounting entries and present the effect of the Scheme in such a
manner in the financial statements, as may be necessary, to comply
with the applicable accounting standards and generally accepted
accounting principles in India.

14. CONDUCT OF BUSINESS UPTO THE EFFECTIVE
DATE

14.1 With effect from the Appointed Date and up to and including
the Effective Date:

14.1.1 the Transferor Company shall be deemed to have been carrying
on and shall carry on its business and activities and shall be deemed
to have held and stood possessed of and shall hold and stand possessed
of the assets for and on account of, and in trust for the Transferee

Company;

14.1,2 all profits or income, if any, arising or accruing to the

Transferor Company and all taxes paid thereon or losses, if any,

DIA) LIMITED
arising or incurred by the Transferor Company shall, for all purposes,

M-
misha Ghta .
Company! Secretary be treated as and deemed to be the profits or income, taxes or losses,

as the case may be, of the Transferee Company,
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14.1.3 all loans raised and all debts, liabilities, duties and obligations,
if any, incurred by the Transferor Company after the Appointed Date
and prior to the Effective Date, shall, subject to the terms of this
Scheme, be deemed to have been raised, used or incurred for and on
behalf of the Transferee Company and to the extent they are
outstanding on the Effective Date, shall also, without any further act
or deed, shall be deemed to become the debts, liabilities, duties and
obligations of the Transferee Company,

14.1.4 the Transferor Company shall carry on its business with
reasonable diligence and business prudence and in the same manner
as it had been doing hitherto, and shall not undertake any additional
financial commitments of any nature whatsoever, borrow any amounts
or incur any other liabilities or expenditure, issue any additional
guarantees, indemnities, letters of comfort or commitment either for
themselves or on behalf of its respective affiliates or associates or any
third party, or sell, transfer, alienate, charge, morigage or encumber
or deal in any of its properties/assets, except:

(a) when the same is expressly provided in this Scheme,

(b)  when the same is in the ordinary course of business as carried
on, as on the date of filing of this Scheme in the Tribunal, or

(c)  when written consent of the Transferee Company has been
obtained in this regard,

14.1.5 the Transferor Company shall not alter or substantially expand

iis business, or undertake (i) any material decision in relation to ils

(INDIA) LIMITED

business and affairs and operations other than that in the ordinary
course of business; (ii) any agreement or transaction (other than an
agreement or transaction in the ordinary course of business); and (iii)

any new business, or discontinue any existing business or change the

19
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W Neapacity of facilities other than that in the ordinary course of business,

1| 2y | ; < J o i

| SR 2 fad ;f—:xc.'epr with the wrilten concurrence of the Transferee Company,

. * " 14.1.6 the Transferor Company shall not vary the terms and

conditions of employment of its employees, if any, except in the
ordinary course of business or pursuant to any pre-existing obligation
undertaken except with the written concurrence of the Transferee
Company,; and

14.1.7 the Transferor Company, upon the approval of Conversion by
Financial Services Commission, Mauritius shall revoke its existing
articles and memorandum of association (being the constitution of the
Transferor Company).

14.2  The Transferee Company shall be entitled to take credit of the
tax paid including credit of the tax deducted at source in relation to
the Transferor Company, for the period between the Appointed Date
and the Effective Date.

14.3  For the purpose of giving effect to the amalgamation order
passed under Sections 230 to 232, Section 234 and other applicable
provisions of the Act in respect of this Scheme by the Tribunal, the
Transferee Company shall, at any time pursuant to the orders
approving this Scheme, be entitled to get the recordal of the change in

the legal right(s) upon the amalgamation of the Transferor Company,

in accordance with the provisions of Sections 230 to 232 and Section

234 of the Act. The Transferee Company is and shall always be deemed
“SHIP (JINDIA) LIMITED

to have been authorised to execute any pleadings, applications, forms,

For GREA

Ser Ghia
Conpany Secretary etc, as may be required to remove any difficulties and facilitate and

carry out any formalities or compliances as are necessary for the
implementation of this Scheme.

16. SAVING OF CONCLUDED TRANSACTIONS



The vesting of the undertaking of the Transferor Company as above
and the continuance of proceedings by or against the Transferor
Company shall not affect any transaction or proceedings already
concluded on or after the Appointed Date till the Effective Date in
accordance with this Scheme, to the end and intent that the Transferee
Company accepts and adopts all acts, deeds and things done and
executed by the Transferor Company in respect therveto as done and
executed on behalf of the Transferece Company.
PART IIT
GENERAL TERMS AND CONDITIONS
17. DISSOLUTION OF THE TRANSFEROR COMPANY AND
" VALIDITY OF RESOLUTIONS

17.1  Upon the effectiveness of this Scheme, the Transferor Company
shall without any further act, instrument or deed stand dissolved
without being wound up, and the Board and any committees thereof of
the Transferor Company shall without any further act, instrument or
deed be and stand discharged. The name of the Transferor Company
shall be struck off from the records of RoC Mauritius, Mauritius or
any other Governmental authority, as may be required, and the
Transferece Company shall make necessary filings in this regard, if
required.

17.2  Upon the coming into effect of this Scheme, the resolutions, if

any, of the Transferor Company, which are valid and subsisting on the

Effective Date, shall continue to be valid and subsisting and be
TSHIP (INDIA) LIMITED

considered as resolutions of the Transferee Company and if any such

mistta’ Ghia
Company Secrelary resolutions have any monetary limits approved under the provisions of

the Act, or any other applicable statutory provisions, then the said

limits shall be added to the limits, if any, under like resolutions passed
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by the Transferee Company and shall constitute the aggregate of the
said limits in the Transferee Company.

21. CONDITIONALITY OF THE SCHEME

Unless otherwise decided by the Board of the Transferor Company and
the Transferee Company, this Scheme shall be conditional upon and
subject to:

21.1 The Scheme being approved by the requisite majorities in
number and value of such classes of persons including the respective
members and creditors of the Transferor Company and the Transferee
Company or dispensation of such meeting(s) after procuring prior
consent as required under the Act or any other applicable law, and as
may be directed by the Tribunal, as the case may be.

21.2 The Conversion being approved by the Financial Services
Commission, Mauritius.

21.3 The Scheme being sanctioned by the Tribunal.

21.4  Receipt of approval of the Reserve Bank of India for the merger
of the Transferor Company with the Transferee Company in terms of
Section 234 of the Act read with Rule 254 of the Companies
(Compromises, Arrangements and Amalgamations) Rules 2016.

21.5 The consent of any Governmental authority which by law of
India and Mauritius may be necessary for the implementation of this
Scheme.

21.6 Certified copy/(ies) of the order of the Tribunal sanctioning the

HIP (INDIA) LII\.HTE%'k‘””e being filed with the registrar of companies, Mumbai and RoC

Mauritius by the Transferor Company and the Transferee Company,
as required under the Companies Act 2013 or the (Mauritius)
Companies Act 2001.”

LISTING ON STOCK EXCHANGES
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3.23.

3.24.

ISHIP (INDIA) LI

misha Ghia
Qompany Secretary

The equity shares of the Applicant Company are not listed on any

stock exchange.

NO MODIFICATION TO SCHEME

Notwithstanding anything contained in the Scheme, no modification
or variation of the Scheme will be given effect to unless also approved

by this Hon’ble Tribunal.

BOARD RESOLUTIONS

The board of directors of the Applicant Company had in its meeting
held on 8 November 2017, unanimously passed resolutions, approving
the Scheme. By the same board resolution dated 8§ November 2017,
inter alia, Ms. Amisha Ghia has been authorised by and on behalf of
the Applicant Company to file the present application. Hereto annexed
and marked as Exhibit “A-7” is the certified true copy of the
resolution passed by the board of directors of the Applicant Company.
Hereto annexed and marked as Exhibit “A-8” is a copy of the Scheme,
as approved by the board of directors of the Applicant Company at its
meeting held on 8 November 2017. The board of directors of the
Transferor Company had in its meeting held on 14 November 2017,
unanimously passed resolutions, approving the Scheme. The
shareholders’ resolution of the Transferor Company approving the
Scheme was passed on 14 November 2017, Hereto annexed and
marked as Exhibit “A-9” is the certified true copy of the extract of the
resolution passed by the board of directors of the Transferor Company
,\glla-{)gc‘))ving the Scheme. Hereto annexed and marked as Exhibit “A-

10” is a certified true copy of the extract of the resolution passed by

the shareholder of the Transferor Company approving the Scheme.

ys
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3.25.

3.26.

AUDITOR’S CERTIFICATE

The Applicant Company submits that its statutory auditors, Deloitte
Haskins & Sells LLP, Chartered Accountants (“Deloitte”), have vide
their certificate dated 3 November 2017 confirmed that the accounting
treatment under the Scheme is in compliance with the applicable
Accounting Standards notified by the Ministry of Corporate Affairs
under section 133 of the Companies Act 2013 read with the rules made
there under, and other Generally Accepted Accounting Principles, as
applicable. Hereto annexed and marked as Exhibit “A-11” is a copy

of the certificate from Deloitte.

DIRECTORS INTEREST

None of the directors, key managerial personnel, managing directors
or the manager of the Applicant Company and the Transferor
Company have any material interest in the Scheme, save and except to

the extent of their respective shareholding, if any.

Shares held | Shares held

in Greatship | in

Name of Director/KMP Global Greatship
Holdings (India)
Limited Limited

Greatship Global Holdings Limited

Marie Cindhia Veronique Magny- - =
Antoine

Marie Claude Priscille Koenig = =

flPadyumna Raghunath Naware = s

Shameel Rumjaun - -

(alternate to Marie Cindhia
Veronique Magny- Antoine)




| Alok Mﬁaj an - - :

| Nisha Proa§-Dookun B ' = -
(alternate to Marie Claude
Priscille Koenig)

Greats.hip (India) Limited

-BharatKanaiyalal'STlét'h - . = .

Evi Kanaiyalal Sheth - -

Pradyumna Raghunath Naware - -

‘Keki Minoo Mistry ] "R o

Berjis Minoo Desai - - -

_\_/Eét Nayyar - = -

| Shashank Singh N - B

Anil Chandanmal Singhvi T = -

Mathew Cyriac B -

Swaroop Paresh Rawal - -

Shivakumar Natarajan - -
Gomathinayagam

| Amisha Mitesh Ghia - = -

EQUITY SHAREHOLDERS

3.27. The Applicant Company has 7 (seven) equity shareholders (either
directly or as nominees) holding 1,113,455,000 shares of the
Applicant Company. A list of equity shareholders of the Applicant
Company showing the names of the shareholders and number and

=l"-".M1'““““%’/‘311116 of the shares held by them, as on 28" November 2017 is

annexed hereto and marked as Exhibit “A-12”. It is submitted that
insofar as the equity shareholders of the Applicant Company are
concerned, a meeling of the ecquity shareholders of the

Applicant Company shall be called to consider, and, if thought fit, to
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approve the Scheme, with or without modification. It is respectfully
prayed that necessary directions may be given for convening, holding,

and conducting of the meeting proposed as above.

" PREFERENCE SHAREHOLDERS

428, The Applicant Company has 1 (one) preference shareholder holding
. 1,051,240,000 shares of the Applicant Company. A list of preference
shareholders of the Applicant Company showing the names of the
" shareholders and number and value of the shares held by them, as on
28t November 2017 is annexed hereto and marked as Exhibit “A-
13”1t is submitted that insofar as the preference shareholders of the
Applicant Company are concerned, a meeting of the preference
shareholders of the Applicant Company shall be called to consider,
and, it thought fit, to approve the Scheme, with or without
modification. It is respectfully prayed that necessary directions may
be given for convening, holding, and conducting of the mceting

proposed as above,

SECURED CREDITORS

As on 3 1% October 2017, the Applicant Company has 3 (three) secured
creditors (acting as agent on behalf of the lenders under the various
loan facilities availed) having an aggregate value of Rs
21,23,19,09,282/-. Hereto annexed and marked as Exhibit “A-14" is

a list of secured creditors of the Applicant Company, providing details

of the secured creditors of the Applicant Company as on 315 October
NOIA) LIMEEB e Applicant Company pleads leave to refer and rely upon a
i Ohin complete list of secured creditors, as and when necessary. The Scheme
Ly

is a proposed compromise between the Applicant Company, the

Transferor Company, and their respective shareholders, under the




3.30.

Company Secretary

provisions of Section 230(1)(b) of the Companies Act 2013 and there
is no proposed compromise with the secured creditors of the Applicant
Company or the Transferor Company. Further, upon the Scheme
coming into effect, the Applicant Company will be in sound financial
health and will be able to discharge its liabilities towards its own
creditors together with those of the Transferor Company, if any, in the
ordinary course of business. Further, the Applicant Company will
issue individual notices and issue an unlicensed advertisement of the
date of the final hearing of the application seeking to sanction the
Scheme. In the circumstances, the Hon’ble Tribunal may be pleased to
dispense with the requirement of convening and holding of the meeting
of the secured creditors of the Applicant Company. Without prejudice
to the above and in the alternative, if the Hon’ble Tribunal deems fit,
it may be pleased to direct convening and holding of meeting of the
secured creditors of the Applicant Company to consider, and if thought

fit, to approve the Scheme, with or without modification.

UNSECURED CREDITORS

As on 31% October 2017, the Applicant Company has 137 unsecured
creditors having an aggregate value of Rs. 19,30,15,90,870/-. Hereto
annexed and marked as Exhibit “A-15” is a list of unsecured creditors
of the Applicant Company, providing details of the unsecured creditors
of the Applicant Company as on 31% October 2017. The Scheme is a
proposed compromise between the Applicant Company, the

Transferor Company, and their respective shareholders, under the

(INDIA) LIMITED

provisions of Section 230(1)(b) of the Companies Act 2013 and there
is no proposed compromise with the unsecured creditors of the

Applicant Company or the Transferor Company. Further, upon the

22
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misha Ghia
Conipany Secretary

4.

Scheme coming into effect, the Applicant Company will be in sound
financial health and will be able to discharge its dues towards its own
creditors along with those of the Transferor Company, if any, in the
ordinary course of business. Further, the Applicant Company will
issue individual notices and issue an unlicensed advertisement of the
date of the f{inal hearing of the application seeking to sanction the
Scheme. In view of the above, the Hon’ble Tribunal may be pleased to
dispense with the requirement of convening and holding of the meeting
of the unsecured creditors of the Applicant Company. Without
prejudice and in the alternative, if the Hon’ble Tribunal, deems fit, it
may be pleased to direct convening and holding of meeting of the
unsecured creditors of the Applicant Company to consider, and if

thought fit, to approve the Scheme, with or without modification.

DEBENTURES

As on date, the Applicant Company has no debenture holders. As such,
the question of convening and holding of a meeting of the debenture
holders of the Applicant Company to consider and approve the

proposed Scheme does not arise.

INVESTIGATION PROCEEDINGS

The Applicant Company submits that no investigation proceedings
have been instituted and/or are pending in relation to the Applicant

Company under section 210 to 227 of Companies Act 2013.

WINDING UP

P '(INm%?THMIﬁ% Applicant submits that no winding-up petition has been filed or is

pending against the Applicant Company.

RELIEFS SOUGHT

23



In view of the facts mentioned above, the Applicant Company prays

for the following reliefs:

4.1. That the Hon’ble Tribunal be pleased to direct and convene holding of
a meeting of the equity sharcholders of the Applicant Company, to
consider and approve, with or without modification(s), the Scheme, in

view of the averments made in paragraph 3.27 of the application.

4.2.  That the Hon’ble Tribunal be pleased to direct and convene holding of
a meeting of the preference shareholders of the Applicant Company,
to consider and approve, with or without modification(s), the Scheme,

in view of the averments made in paragraph 3.28 of the application,

4.3. That convening and holding of the meeting of the secured creditors of
the Applicant Company, to consider and approve, with or without
modification(s), the Scheme, be dispensed with, in view of the
averments made in paragraph 3.29 of the application. In the alternative,
the Hon’ble Tribunal bepleased to direct and convene a meeting of the
secured creditors of the Applicant Company, to consider and approve,

with or without modification(s), the Scheme;

4.4, That convening and holding of the meeting of the unsecured creditors
//:ﬂ of the Applicant Company, to consider and approve, with or without

modification(s), the Scheme, be dispensed with in view of the

averments made in paragraph 3.30 of the application. In the alternative,

P (INDIA) LIMITED . v . .
> the Hon’ble Tribunal be pleased to direct and convene a meeting of the

For GREALS

aGhia

Secretary unsecured creditors of the Applicant Company, to consider and

Compar

approve, with or without modification(s), the Scheme;

Y
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45 That convening and holding of the meeting of the debenture holders of

the Applicant Company to consider and approve, with or without
modification(s), the Scheme, be dispensed with in view of the
averments made in paragraph 3.31 of the application stating that the
Applicant Company does not have any debenture holders (secured and
unsecured), and hence the question of convening and holding meeting

of the debenture holders does not arise; and

4.6. Any other reliefs that this Hon’ble Tribunal may consider fit and

proper.

Particulars of the bank draft evidencing payment of fee for this

dpplication made are as under:

Branch of the bank on which drawn: Bank of Baroda

Name of the issuing branch: Ballard Estate

Demand Draft No; 011759 For Greatship (India) Limited
t‘tfl = ,
h 2o i Date: 24 November 2017 AL
“ S .o Amount: Rs.5000/- y 5T
i @ =3 P. R. Naware
,_Ti .(5' Executive Director
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THE COMPANIES ACT 2001

CONSTITUTION
OF

Greatship Global Holdings Ltd

A PRIVATE COMPANY LIMITED BY SHARES
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1. INTERPRETATION

(a) In this Constitution:

" A ct" means the Companies Act 2001 of the Republic of Mauritius.

"Cornpany" means Greatship Global Holdings Ltd.

(b) Subject to this Constitution, the provisions of the Act

Company.
2. NAME

The name of the Company is Greatship Global Holdings Lid.

3. TYPE OF COMPANY

The Company is a PRIVATE COMPANY.
4. LIABILITY

The liability of its shareholders is limited.

5. STATED CAPITAL

The shares in the Company shall be issued in the Currency of United States Dollars

(US$).

The stated capital of the Company at the date of this Constitution shall consist of one (1)

ordinary share of no par value.

THIS IS TO CERTIFY THAT Bl
Great-<Ship G loba) Holdings [E=

i+ on and from tho 3°'% —d_ay of Vlay 2o°
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REGISTERED OFFICE

The registered office of the Company is situated at Level 6, One Cathedral Square, Jules
Koenig Street, Port Louis, Mauritius. The Board may, at any time, change the registered

office of the company as they think fit.
BALANCE SHEET DATE
The balance sheet date of the Company shall be 31 March each year.

ISSUE OF NEW SHARES

New shares shall be issued in accordance with Section 52 of the Act with the pre-

emptive rights provided for under Section 55 of the Act.

TRANSFER OF SHARES

Every change in the ownership of shares in the capital of the Company shall be subject

to the following limitations and restrictions.
(a) Pre-emptive provisions

No share in the capital of the Company shall be sold or transferred by any
shareholder unless and until the rights of pre-emption hereinafter conferred have

been exhausted.
() Transfer notice and fair price

@ Every sharebolder including the personal representative of a deceased
shareholder or the assignee of the property of a bankrupt shareholder
who desires to sell or transfer any share sball give notice in writing to

the Board of such desire.
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(i)

(ii1)

(i)

™)

(1)

Where the notice under subparagraph (i) includes more than one )
share, it shall not operate as if it were a separate notice in respect of
each such share, and the proposing transferor shail be under no
obligation to sell or transfer some only of the shares specified in such

notice.

The notice under subparagraph (i) shall be irrevocable and shall be
deemed to appoint the Board as the proposing transferor’s agent to sell
such shares in one or more lots to any shareholder or shareholders of the

Company, including the directors or any of them.
The price of the shares sold under subparagraph (iii) -

(A) shall be the price agreed upon between the party giving such

notice and the Board; or

®B) failing any agreement between them within 28 days of the Board
receiving such notice, such fair price as shall be determined by a

person appointed jointly by the parties.

In the absence of an agreement under subparagraph (iv)(B), either party

may apply to the Judge in Chambers to appoint an arbitrator.

The person appointed under subparagraph (iv) or (v) shall certify the

sum which, in his opinion, is the fair price for the share.

Offer to shareholders and consequent sale

@

Where the price for the shares sold under paragraph (b) is agreed upon
or determined, as the case may be, the Board shall immediately give
notice to each of the shareholders, other than the person desiring to sell
or transfer such shares.

4
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(i)

(iif)

@iv)

A notice under subparagraph (i) shall state the number and price of such
shares and shall request each of the shareholders to whom the notice is
given to state in writing to the Board within 21 days of the date of the
notice whether he is willing to purchase any and, if so, what maximum

number of such shares.
At the expiration of 21 days from the date of the notice, the Board shall-

(A) apportion such shares amongst the shareholders (if more than
one) who have expressed a desire to purchase the shares and, as
far as possible, on a pro rata basis according to the number of

shares already held by them respectively, or

B) if there is only one shareholder, all the shares shall be sold to
that shareholder, provided that no shareholder shall be obliged
to take more than the maximum number of shares stated in that

shareholder’s response to such notice.

Where the apportionment is being made or any shareholder notifies his
willingness to purchase, the party desiring to sell or transfer such share
or shares shall, on payment of the said price, transfer such share or
shares to the shareholder or respective shareholders who has or have
agreed to purchase the shares and,‘\ in defanlt thereof, the Board may
receive and give a good discharge for the purchase money on behalf of
the party desiring to sell and enter the name of the purchaser or
purchasers in the share register as holder or holders of the share or

shares so sold.



(d) Shares on offer not taken up by shareholders

@

(i)

Where all the shares remain unsold under paragraph (c) at the expiry of
the period of 60 days of the Board receiving a notice under paragraph
(c)(ii), the person desiring to sell or transfer the shares, may, subject to
subparagraph (ii), within a further period of 30 days, sell the shares not

so sold, but not a portion only, to any person who is not a shareholder.

The person desiring to sell the shares shall not sell the shares for a price
less than the price at which the shares have been offered for sale to the
shareholders under this paragraph (that is paragraph 2) but every such

sale shall nevertheless be subject to the provisions of paragraph 4.

(¢)  Family transactions

®

(id)

Any share may be transferred by a shareholder to the trustees for, the
spouse, father, mother, child, grandchild, son-in-law or daughter-in-law
of that shareholder, and any share of a deceased shareholder may be
transferred by his executors or administrators to the spouse, father,
mother, child, grandchild, son-in-law or daughter-in-law of the deceased

shareholder.

Any share held under any trust for a shareholder may be transferred to
any beneficiary, being the spouse, father, mother, child, grandchild, son-
in-law or daughter-in-law of such shareholder and shares standing in the
name of the trustee of the will of any deceased shareholder or trustees
under any such trust may be transferred upon any change of trustees for

the time being of such will or trust.

£2
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(iii)  The restrictions contained in paragraphs (a) to (d) shall not apply to any
transfer authorised by this paragraph (¢) but every such transfer shall be

subject to paragraph 3.

DIRECTORS’ RIGHT TO REFUSE REGISTRATION OF TRANSFERS

Subject to sections 87 to 89 of the Act, the Board may refuse or delay the registration of

any transfer of any share to any person whether an existing shareholder or not, where -

(@

®)

©

CY

(®

®

®

so required by law;
registration would impose on the transferee a liability to the Company;

a holder of any such share has failed to pay on the due date any amount payable
thereon either in terms of the issue thereof or in accordance with the constitution

(including any call made thereon);
the transferee is a minor or a person of unsound mind;

the transfer is not accompanied by such proof as the Board reasonably requires .

of the right of the transferor to make the transfer;
the pre-emptive provisions contained in paragraph 2 have not been complied
with; or

the Board acting in good faith decides in its sole discretion that registration of
the transfer would not be in the best interests of the Company and/or any of its

shareholders.



11. PURCHASE OR OTHER ACQUISITION OF OWN SHARES
(@) Authority to acquire own shares

Subject to section 68 of the Act, the Company shall be expressly authorised to

purchase or otherwise acquire shares issued by it.
®) Authority to hold own shares

Subject to any restrictions or conditions imposed by law, the Company shall be
expressly authorised to hold shares acquired by it pursuant to section 68 or 110

of the Act.

12. CALLS ON SHARES AND FORFEITURE OF SHARES

12.1  Calls on shares
() Board may make calls

@) The Board may, by written notice, make such calls as it thinks fit upon
the shareholders in respect of any amount unpaid on their shares other
than shares the conditions of issue of which are that they shall be

payable at a fixed time or times.

(ii) The notice shall specify the time or times and place of payment of the

calls.

(iv) A shareholder to whom notice is served under subparagraph (i) shall, not
Jater than seven (7) days of the date the notice is served, pay to the

company the amount called in accordance with the notice.

) A call made under subparagraph (i) may be revoked or postponed as the

Board may determine.
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Timing of calls

A call may be made payable at such times and in such amount as the Board may

determine.
Liability of joint holders

The joint holders of a share shall be jointly and severally liable to pay all calls in

respect thereof.
Interest

@) Where an amount called in respect of a share is not paid on or before the
time appointed for payment thereof, the person from whom the amount
is due shall pay interest on that amount from the time appointed for
payment thereof to the time of actual payment at such rate not exceeding

10 per cent per annum as the Board may determine.

(i) The Board may waive, wholly or partly, any interest payable under

subparagraph ().
Instalments

Any amount which by the terms of issue of a share becomes payable on issue or
at any fixed time shall forallpmposesbedeemedtobeacalldulymadcand
payable at the time at which by the terms of issue the same becomes payable
and, in case of non-payment, all the relevant provisions of this Schedule relating
to payment of interest and expenses, forfeiture or otherwise shall apply as if the

amount had become payable by virtue of a call duly made and notified.



®

Differentiation as to amounts

The Board may, on the issue of shares, differentiate between the holders as to

the amount of calls to be paid and the times of payment.

12.2 Forfeiture of shares

(a)

(b)

(©)

Notice of default

Where any person fails to pay any call or any instalment of a call for which such
person is liable at the time appointed for payment, the Board may, at any time
thereafter, serve notice on such person requiring payment of the amount unpaid

together with any interest which may have accrued.
Final payment date

The notice under paragraph (a) shall name a further day, not earlier than the
expiration of 14 days from the date of service of the notice, on or before which
the payment required by the notice shall be made, and shall state that, in the
event of non payment on or before the time appointed, the shares in respect of

which the amount was owing are liable to be forfeited.

Forfeiture

) Where the requirements of the notice under paragraph (b) are not
complied with, any share in respect of which the notice has been given
may be forfeited, at any time before the required payment bas been

made, by resolution of the Board to that effect.

(ii) Any forfeiture under subparagraph (i) shall include all dividends and
bonuses declared in respect of the forfeited share and not actually paid

before the forfeiture.
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(d)

®

(2)

Sale of forfeited shares

() A forfeited share may be sold or otherwise disposed of on such terms
and in such manner as the Board in its sole discretion thinks fit and, at
any time before a sale or disposition, the forfeiture may be cancelled on

such terms as the Board thinks fit.

(ii) Where any forfeited share is sold within 12 months of the date of
forfeiture, the residue, if any, of the proceeds of sale after payment of all
costs and expenses of such sale or any attempted sale and all amounts
owing in respect of the forfeited share and interest thereon shall be paid

to the person whose share has been forfeited.

Cessation of shareholding

A person whose share has been forfeited shall cease to be a shareholder in
respect of the forfeited share, but shall, nevertheless, remain liable to pay to the
company all amounts which, at the time of forfeiture, were payable by such
person to the company in respect of the share, but Liability shall cease if and

when the company receives payment in full of all such amounts.
Evidence of forfeiture

A declaration in writing declaring that the declarant is a director of the company
and that a share in the company has been duly forfeited on a date stated in the
declaration shall be conclusive evidence of such facts as against all persons

claiming to be entitled to the share.

Validity of sale

The company may receive the consideration, if any, given for forfeited share on

any sale or disposition thereof and may execute a transfer of the share in favour

11
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13.1

13.2

of the person to whom the share is sold or disposed of, and such person shall
then be registered as the holder of the share and shall not be bound to see the
application of the purchase money, if any, nor shall such person’s title to the
share be effected by any irregularity or invalidity in the proceedings in reference

to the forfeiture, sale or disposal of the share.
SHAREHOLDERS' MEETINGS

Chairperson

(a) Where the directors have elected a chairperson of the Board, and the chairperson

of the Board is present at a meeting of shareholders, he shall chair the meeting.

®) Where no chairperson of the Board has been elected or if, at any meeting of
shareholders, the chairperson of the Board is not present within 15 minutes of
the time appointed for the commencement of the meeting, the directors present

shall elect one of their number to be chairperson of the meeting.

(c) Where no director is willing to act as chairperson, or where no director is
present within 15 minutes of the time appointed for holding the meeting, the

shareholders present may choose one of their number to be chairperson of the

meeting.
Notice of meetings

(a) ‘Written notice of the time and place of a meeting of shareholders shall be sent to
every shareholder entitled to receive notice of the meeting and to every director,

secretary and auditor of the Company not less than 14 days before the meeting.

®) The notice shall state -

12
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@) the nature of the business to be transacted at the meeting in sufficient
detail to enable a shareholder to form a reasoned judgment in relation to

it; and
(ii) the text of any special resolution to be submitted to the meeting,

Any irregularity in a notice of a meeting shall be waived where all the
shareholders entitled to attend and vote at the meeting attend the meeting
without protest as to the irregularity, or where all such shareholders agree to the

waiver,

Amny accidental omission to give notice of a meeting to, or the failure to receive
notice of a meeting by, a shareholder shall not invalidate the proceedings at that

meeting.

The chairperson may, or where directed by the mecting, shall, adjourn the
meeting from time to time and from place to place, but no business shall be
transacted at any adjourned meeting other than the business left unfinished at the

meeting from which the adjournment took place.

When a meeting of shareholders is adjourned for 30 days or more, notice of the

adjourned meeting shall be given as in the case of an original meeting.

Notwithstanding paragraphs (a), (b) and (c), it shall not be necessary to give any

notice of an adjournment or of the business to be transacted at an adjourned

meeting.

Methods of holding meetings

A meeting of shareholders may be held either —

@) by a number of shareholders who constitute a quorum, being assembled

together at the place, date, and time appointed for the meeting; or
13



(ii) by means of audio, or audio and visual, communication by which all
shareholders participating  and constituting a quorum, can

simultaneously hear and speak to each other throughout the meeting.

13.4 Quorum

(a)

®)

(©

@

13.5

(a)

Voting

Where a quorum is not present, no business shall, subject to paragraph (c), be

transacted at a meeting of shareholders.

A quorum for a meeting of shareholders shall be present where two or more
shareholders, holding among themselves at least fifty percent of the issued
shares having voting rights, or their proxies are present at the meeting or have

cast postal votes on the business to be transacted at the Imeecting.

Where a quorum is not present within 30 minutes after the time appointed for

the meeting —

@) in the case of a meeting called under section 118(1)(b) of the Act, the

meeting shall be dissolved;

(it) in the case of any other meeting, the meeting shall be adjourned to the
same day in the following week at the same time and place, or to such

other date, time and place as the directors may appoint.

Where, at an adjourned meeting, a quorum is not present within 30 minutes after
the time appointed for the meeting, the shareholders or their proxies present

shall constitute a quorum.

Where a meeting of shareholders is held under paragraph 13.3(i), unless a poll is

demanded, voting at the meeting shall be by whichever of the following methods

is determined by the chairperson of the meeting —
14

70



9

®)

©

@

(¢

®

(®

@) voting by voice; or
(i1) voting by show of hands.

Where a meeting of shareholders is held under paragraph 13.3(ii), unless a poll
is demanded, voting at the meeting shall be by the shareholders signifying

individually their assent or dissent by voice.

A declaration by the chairperson of the meeting that a resolution is carried by
the requisite majority shall be conclusive evidence of that fact unless a poll is

demanded in accordance with paragraph (d).
At a meeting of shareholders, a poll may be demanded by -
@) not less than 5 shareholders having the right to vote at the meeting;

(ii) a shareholder or shareholders representing not less than 10 percent of
the total voting rights of all shareholders having the right to vote at the

meeting;

(iii) by a shareholder or shareholders holding shares in the Company that
confer aright to vote at the meeting and on which the aggregaté amount
paid up is not less than 10 percent of the total amount paid up on all

shares that confer that right; or
(iv) the chairperson of the meeting.
A poll may be demanded either before or after the vote is taken on a resolution.

Where a poll is taken, votes shall be counted according to the votes attached to

the shares of each shareholder present in person or by proxy and voting.

The chairperson of a shareholders' meeting shall not be entitled to a casting vote.

15
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For the purposes of clause 13.5, the instrument appointing a proxy to vote at a
meeting of a Company shall confer authority to demand or join in demanding a
poll and a demand by a person as proxy for a shareholder shall have the same

effect as a demand by the shareholder.

Subject to any rights or restrictions for the time being attached to any class of
shares, every shareholder present in person or by proxy and voting by voice or
by show of hands and every shareholder voting by postal vote (where this is

permitted) shall have one vote.

The chairperson may demand a poll on a resolution either before or after a vote

thereon by voice or by show of hands.
The demand for a poll may be withdrawn.

Where a poll is duly demanded, it shall, subject to paragraph (f), be taken in
such manner as the chairperson directs, and the result of the poll shall be deemed

to be the resolution of the meeting at which the poll is demanded.

A poll demanded -

() on the election of a chairperson or on a question of adjournment, shall

be taken immediately;

(id) on any other question, shall be taken at such time and place as the

meeting directs.

Any business other than that on which a poll is demanded may be proceeded

with pending the taking of the poll.

16
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13.6

13.7

Proxies

(a) A shareholder may exercise the right to vote either by being present in person or
by proxy.

®) A proxy for a shareholder may attend and be heard at a meeting of shareholders
as if the proxy were the shareholder.

(¢ A proxy shall be appointed by notice in writing signed by the shareholder and
the notice shall state whether the appointment is for a particular meeting or a
specified term.

{d) The instrument appointing a proxy shall not be effective unless it is produced at
least twenty-four hours before the start of the meeting.

(e) Any power of attorney or other authority under which the pProxy is signed or a
notarially certified copy shall also be produced.

® A proxy form shall be sent with each notice calling a meeting of the Company.

(2 The instrument appointing a proxy shall be in writing under the hand of the
appointer or of his agent duly authorised in writing or in the case of a
corporation under the hand of an officer or of an agent duly authorised.

(h) The instrument appointing a proxy shall be in the form set out in Schedule A.

Postal votes

€:))] A shareholder may exercise the right to vote at a meeting by casting a postal
vote in accordance with this paragraph.

() The notice of a meeting at which shareholders are entitled to cast a postal vote

shall state the name of the person authorised by the Board to receive and count

postal votes at that meeting,
17
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Where no person has been authorised to receive and count postal votes at a
meeting, or where no person is named as being so authorised in the notice of the

meeting, every director shall be deemned to be so authorised.

A shareholder may cast a postal vote on all or any of the matters to be voted on
at the meeting by sending a notice of the manner in which his shares are to be

voted to a person authorised to receive and count postal votes at that meeting.

The notice shall reach that person not less than forty-eight (48) hours before the

start of the meeting.

A person authorised to receive and count postal votes at a meeting shall -
) collect together all postal votes received by him or by the Company;
(i1) in relation to each resolution to be voted on at the meeting, count —

(A) the number of shareholders voting in favour of the resolution
and the number of votes cast by each shareholder in favour of

the resolution; and

B) the number of shareholders voting against the resolution, and
the number of votes cast by each shareholder against the

resolution;

(iii)  sign a certificate to the effect that he has carried out the duties set out in
subparagraphs (i) and (i) which sets out the results of the counts

required by subparagraph (ii); and

(iv)  ensure that the certificate required by subparagraph (iii) is presented to

the chairperson of the meeting.

18
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13.9

(2) Where a vote is taken at a meeting on a resolution on which postal votes have
been cast, the chairperson of the meeting shall -

6)) on a vote by show of hands, count each shareholder who has submitted a
postal vote for or against the resolution;

(ii) on a poll, count the votes cast by each shareholder who has submitted a
postal vote for or against the resolution.

) The chairperson of a meeting shall call for a poll on a resolution if he holds
sufficient postal votes that he believes that, where a poll is taken, the result may
differ from that obtained on a show of hands.

@) The chairperson of a meeting shall ensure that a certificate of postal votes held
by him is annexed to the minutes of the meecting.

Minutes

(a) The Board shall ensure that minutes are kept of all proceedings at meetings of
shareholders.

(b) Minutes which have been signed by the chairperson of the mecting are prima
Jacie evidence of the proceedings.

Shareholder proposals

(a) A shareholder may give written notice to the Board of any matter which the
shareholder proposes to raise for discussion or resolution at the next meeting of
shareholders at which the shareholder is entitled to vote.

(b) Where the notice is received by the Board not less than 28 days before the last

day on which notice of the relevant meeting of shareholders is required to be

given by the Board, the Board shall, at the expense of the Company, give notice
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of the shareholder proposal and the text of any proposed resolution to all

shareholders entitled to receive notice of the meeting.

Where the notice is received by the Board not less than 7 days and not more than
28 days before the last day on which notice of the relevant meeting of
shareholders is required to be given by the Board, the Board shall, at the expense
of the shareholder, give notice of the shareholder's proposal and the text of any

proposed resolution to all shareholders entitled to receive notice of the meeting,

Where the notice is received by the Board less than 7 days before the last day on
which notice of the relevant meeting of shareholders is required to be given by
the Board, the Board may, where practicable, and at the expense of the
shareholder, give notice of the shareholder's proposal and the text of any

proposed resolution to all shareholders entitled to receive notice of the meeting.

Where the directors intend that shareholders may vote on the proposal by proxy
or by postal vote, they shall give the proposing shareholder the right to include
in or with the notice given by the Board a statement of not more than 1000
words prepared by the proposing shareholder in support of the proposal, together

with the name and address of the proposing shareholder.

The Board shall not include in or with the notice given by the Board a statement
prepared by a shareholder which the directors consider to be defamatory,

frivolous, or vexatious.

Where the costs of giving notice of the shareholder's proposal and the text of any
proposed resolution are required to be met by the proposing shareholder, the
proposing shareholder shall, on giving notice to the Board, deposit with the

Company or tender to the Company a sum sufficient to meet those costs.
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13.10 Corporations may act by representative

13.11

13.12

14.

A body corporate which is a shareholder may appoint a representative to attend a meeting

of shareholders on its behalf in the same manner as that in which it could appoint a proxj'.

Votes of joint holders

Where 2 or more persons are registered as the holder of a share, the vote of the person
named first in the share register and voting on a matter shall be accepted to the exclusion

of the votes of the other joint holders.

No voting right where calls unpaid

Where a sum due to the Company in respect of a share has not been paid, that share may

not be voted at a shareholder’s meeting other than a meeting of an interest group.

DIRECTORS

(@) The directors of the Company shall be such person or persons as may be
appointed from time to time by ordinary resolution or by notice to the Company
signed by the holde_r or holders for the time being of the majority of ordinary
shares in the capital of the Company but so that the total number of directors shall
Dot at any time exceed the number fixed pursuant to subparagraph (b) or by

ordinary resolution pursuant to subparagraph (c).
(b) The directors of the Company are:

Mrs. Marie Claude Priscille Koenig

Mrs. Marie Cindhia Veronique Magny-Antoine

21
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(d)

(e)

®

The Company may by ordinary resolution increase or reduce the number of

directors.

The directors may appoint any person to be a director to fill a casual vacancy or as
an addition to the existing directors but the total number of directors shall not at
any time exceed the number fixed in accordance with subparagraph (b) or by

ordinary resolution pursuant to subparagraph (c).

Any director appointed under paragraph (d) shall hold office only until the next
following annual meeting and shall then retire but shall be eligible for

appointment at that meeting.

A director shall hold office until removed by special resolution pursuant to section

138(2) of the Act or ceasing to hold office pursuant to section 139 of the Act.

REMUNERATION OF DIRECTORS

The remuneration of directors shall be determined in accordance with section 159(1) of

the Act.

PROCEEDINGS OF DIRECTORS

Chairperson

(a)

®)

The directors may elect one of their number as chairperson of the Board and

determine the period for which he is to hold office.

Where no chairperson is elected, or where at a meeting of the Board the
chairperson is not present within 15 minutes afier the time appointed for the
commencement of the meeting, the directors present may choose one of their

number to be chairperson of the meeting,
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Notice of meeting

(@)

(®)

@

A director or, if requested by a director to do so, an employee of the Company,

may convene a meeting of the Board by giving notice in accordance with this

paragraph.

A notice of a meeting of the Board shall be sent to every director and the notice
shall include the date, time, and place of the meeting and the matters to be

discussed.

An irregularity in the notice of a meeting is waived where all directors entitled
to receive notice of the meeting attend the meeting without protest as to the
irregularity or where all directors entitled to receive notice of the meeting agree

to the waiver.

Methods of holding meetings

A meeting of the Board may be held either —

(a) by a number of the directors who constitute a quorum, being assembled together
at the place, date, and time appointed for the meeting; or

(b) by means of audio, or audio and visual, commmication by which all directors
participating and constituting a quorum can simultaneously hear and speak to
each other throughout the meeting.

Quorum

(a) A quorum for a meeting of the Board shall be fixed by the Board and if so fixed

shall be a majority of the directors, of which at least one director should be

resident.
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(b)  No business may be transacted at a meeting of directors if a quorum is not

present.
16.5 Voting
(a) Every director shall have one (1) vote.
®) The chairperson shall not have a casting vote,

(©) A resolution of the Board is passed if it is agreed to by all directors present

without dissent or if a majority of the votes cast on it are in favour of it.

(d) A director present at a meeting of the Board is presumed to have agreed to, and
to have voted in favour of, a resolution of the Board unless he expressly dissents

from or votes against the resolution at the meeting,

16.6 Minutes

The Board shall ensure that minutes are kept of all proceedings at meetings of the Board.

16.7  Resolution in writing

(@) A resolution in writing, signed or assented to by all directors then entitled to
receive notice of a Board meeting, is as valid and effective as if it had been

passed at a meeting of the Board duly convened and held.

(b) Any such resolution may consist of several documents (including facsimile or
other similar means of communication) in like form each signed or assented to

by one or more directors.

(c) A copy of any such resolution must be entered in the minute book of Board

proceedings.
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MANAGING DIRECTOR

(a)

®

(c)

©

The directors may appoint one or more members of the Board to the office of
managing director for such period and on such terms as they think fit and,
subject to the terms of any agreement entered into in any particular case, may

revoke that appointment,

Where a managing director ceases to be a director for any reason whatsoever, his

appointment shall antomatically lapse.

A managing director shall, subject to the terms of any agreement entered into in
any particular case, receive such remuneration, whether by way of salary,

commission or participation in profits, as the directors may determine,

The directors may entrust to and confer upon the managing director any of the
powers exercisable by them with such restrictions as they think fit, and either
generally or to the exclusion of their own powers subject to section 131 of the

Act, and the directors may revoke, alter, or vary all or any of these powers.

DIVIDENDS

(a)

®)

©)

A dividend may be authorised and declared by the Board at such time and such

amount (subject to the solvency test required by the Act) as it thinks fit.

Subject to the rights of persons, if any, entitled to shares with special rights as to
dividend, all dividends shall be declared and paid according to the amounts paid
or credited as paid on the shares in respect of which the dividend is paid, but no
amount paid or credited as paid on a share in advance of calls shall be treated for

the purposes of this paragraph as paid on the share.

All dividends shall be apportioned and paid proportionately to the amounts paid

or credited as paid on the shares during any portion or portions of the period in
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respect of which the dividend is paid, but where any share is issued on terms
providing that it shall rank for dividend as from a particular date, that share shall

rank for dividend accordingly.

The directors may deduct from any dividend payable to any shareholder all sums
of money, if any, presently payable by him to the Company on account of calls

or otherwise in relation to the shares of the Company.
No dividend shall bear interest against the Company.

Any dividend, interest, or other money payable in cash in respect of shares may
be paid by cheque or postal or money order sent through the post directed to the
registered address of the holder, or in the case of Joint holders, to the registered
address of that one of the joint holders who is first named on the share register or

to such person and to such address as the holder or joint holders may in writing
direct.
Every such cheque or postal or money order shall be made payable to the order

of the person to whom it is sent.

Any one of the 2 or more joint holders may give effectual receipts for any
dividends, bonuses, or other money payable in respect of the shares held by them

as joint holders.

WINDING UP

(@

Subject to paragraphs (b) and (c) and to the terms of issue of any shares in the
Company, upon the winding up of the Company, the assets, if any, remaining
after payment of the debts and liabilities of the Company and the costs of
winding up (the surplus assets), shall be distributed among the shareholders in

proportion to their shareholding,
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r] M) The holders of shares not fully paid up shall only receive a proportionate share
i of their entitlement being an amount paid to the Company in satisfaction of the
—J liability of the shareholder to the Company in respect of the shares either under
’] the constitution of the Company or pursuant to the terms of issue of the shares.

(©) Where the Company is wound up, the liquidator may —

= @) with the sanction of a special resolution of the Company, divide in kind
amongst the members the assets of the Company, whether they consist of

property of the same kind or not:

(i) may for that purpose set such value as he deems fair upon any property
to be divided and may determine how the division is to be carried out as

between the shareholders or different classes of shareholders.

Signed this 25" day of May 2007.

For on behalf of

Abacus Management Solutions Ltd

Represented by Nousrath Bhugeloo
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Schedule A
Proxy Form
74 of oo being shareholders of the above named company hereby

BPPOINE  ..viivstvessireesatoneseinssaneaese. OF  failing him/her, uessvsusavssarssisis of

siesseenensae 88 My/OUr Proxy to vote for me/us at the meeting of the company to be

heldon ... and at any adjournment of the meeting.
]
|
Signed this ................ dayof ... e ‘
For Greatship (india) Linited [
\ % I
P. R. Naware [

Executive Director
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GREATSHIP GLOBAL HOLDINGS LTD

COMMENTARY OF DIRECTORS

The directors are pleased to present their commentary together with the audited financial statements of
Greatship Global Holdings Ltd (the “Company”) for the year ended 31 March 2017,

PRINCIPAL ACTIVITY

The principal activity of the Company is to invest in companies owning and operating offshore vessels and
drilling units.

RESULTS AND DIVIDENDS
The Company’s profit for the year ended 31 March 2017 is USD 8,205,109 (2016 - loss-of USD 43,452).
During the year under review, the Company has not declared and paid any dividend (2016 - USD Nil).

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL
STATEMENTS

Company law requires the directors to prepare financial statements for each financial year which present
fairly the financial position, financial performance and cash flows of the Company. In preparing those
financial statements, the directors are required to;

. select suitable accounting policies and then apply them consistently;

. make judgements and estimates that are reasonable and prudent;

*  state whether International Financial Reporting Standards, as modified by the exemption provided by
the Companies Act 2001 have been followed, subject to any material departures disclosed and
explained in the financial statements; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the Company will continue in business. '

The directors confirm that they have complied with the above requiréments in preparing the financial
statements,

The directors are responsible for keeping proper accounting records which disclose wilh reasonable
accuracy at any time the financial position of the Company and to enable them to ensure that the financial
statements comply with the Companies Act 2001. They are also responsible for safeguarding the assets of
the Company and hence for taking reasonable steps for the prevention and detéction of fraud and other
irregularities.

By Orgrof oy NEE
FOR

CORPORATE SECRETARY Date: 2 8 APR 2017

Abax Corporate Services Ltd

&7



Page 3
GREATSHIP GLOBAL HOLDINGS LTD

COMMENTARY OF DIRECTORS

The directors are pleased to present their commentary together with the audited financial statements of
Greatship Global Holdings Ltd (the “Company”) for the year ended 31 March 2017.

PRINCIPAL ACTIVITY

The principal activity of the Company is to invest in companies owning and operating offshore vessels and
drilling units.

RESULTS AND DIVIDENDS
The Company’s profit for the year ended 31 March 2017 is USD 8,205,109 (2016 —loss of USD 43,452).
During the year under review, the Company has not declared and paid any dividend (2016 - USD Nil).

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL
STATEMENTS

Company law requires the directors to prepare financial statements for each financial year which present
fairly the financial position, financial performance and cash flows of the Company. In preparing those
financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistent] ¥

. make judgements and estimates that are reasonable and prudent;

. state whether International Financial Reporting Standards, as modified by the exemption provided by
the Companies Act 2001 have been followed, subject to any material deparhires disclosed and
explained in the financial statements; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the Company will continue in business,

The directors confirm that they have complied with the above requirements in preparing the financial
statements.

The directors are responsible for keeping proper accounting records which diselose: with. reasonable
accuracy at any time the financial positioii of the Company and to enable them to ensure. that the financial
statements comply with the. Companies Act 2001. They are also responsible for safeguarding thie assets of
the Company and hencé for taking reasonable steps for the prevention and detection of fraud and other
irregularities,

By Order of the Board

RISHAL TANEE
FOR
ABAX CORPORATE SERVICE!

CORPORATE SECRETARY pate: 2 8 APR 2017

Abax Corporate Services Ltd
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SECRETARY’S CERTIFICATE
TO THE MEMBER OF GREATSHIP GLOBAL HOLDINGS LTD.

UNDER SECTION 166°(d) OF THE MAURITIUS COMPANIES ACT 2001

We confirm; that: based on. records and information made available to us by the Directors: and
Shareholder of the Company, the Company has filed with the Registrar of Companies, for the
financial year ended 31 March 2017, all stich returns, as required of the Company under the
Mauritius Companies Act 2001,

RISHAL TANEE
FOR
ABAX CORPORATE SERVICES

ABAX CORPORATE SERVICES LTD:
COMPANY SECRETARY
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBER OF
GREATSHIP GLOBAL HOLDINGS LTD
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Greatship Global Holdings Ltd (the “Company”) on pages 9 to 21
which comprise the statement of financial position at 31 March 2017 and the statement of comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended and a summary of
significant accounting policies and other expianatory notes,

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company at 31 March 2017 and of its financial perfarmance and cash flows for the year then ended in
accordance with International Financial Reporting Standards as modified by the exemption from
consolidation in the Mauritian Companies Act 2001 for companies helding a category 1 Global Business
Licence and comply with the Mauritian Companies Act 2001,

Basis for Opinion
We conducted our audit in accordance with International Standaids on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial

Statements section of our report.

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

Independence

We are independent of the Company in accordan¢e with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountatits (IESBA Code), and we have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Other Information

The directors are responsible for the other information. The other information comprises the Commentary of

Directors and the Secretary’s Certificate, but does not include the financial statements and our auditor’s report
thereon.

A mernber of UHY International, a network of independent accounting and consulting firms
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBER OF
GREATSHIP GLOBAL HOLDINGS LTD
Report on the Audit of the Financial Statements (Continued)
Other Information (Continued)

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

In connection with our audit of the financial staternents, our responsibility is to read the other information
and, in doing so, consider whether the other information is materjally inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Directors’ Responsibilities for the Financial Statements

The directors are responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards and in compliance with the Mauritian
Companies Act 2001, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.

The directors are responsible for overseeing the financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinjon. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A member of UHY International, a network of independent accounting and consulting firms

q
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBER OF
GREATSHIP GLOBAL HOLDINGS LTD
Report on the Audit of the Financial Statements (Continned)
Auditor’s Responsibilities for the Audit of the Financial Statements (Continued)

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism 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.

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

. Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conelude that a material uncertainty exists, we are requited to draw attention in our auditor’s
report to the related disclosures in the 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.

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair preseritation.

We communicate with the directors 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.

A member of UHY International, a network of independent accounting and consulting firms
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBER OF
GREATSHIP GLOBAL HOLDINGS LTD
Report on Other Legal and Regulatory Requirements

The Mauritian Companies Act 2001 requires that in carrying out our audit we consider and report to you on
the following matters. We confirm that:

(2) we have no relationship with or interests in the Company other than in our capacity as auditor;
(b) we have obtained all the information and explanations we have required; and
(©) in our opinion, proper accounting records have been kept by the Company as far as appears from our

examination of those records.
Other Matter

This report, including the opinion, has been prepared for and only for the: Company's member, as a body, in
accordance with Section 205 of the Mauritian Companies Act 2001 and for no other purpose. We do net, in
giving this opinion; accept or assutmne responsibility for any other purpose or to any other person to whom this
report is shown or into whose hands it may come save where expressly agreed by our priot consent in writing.

Uiy w Co

URY & Co

H cxe s e

Nirmal Heeralall, licensed by FRC
Signing partner Date: 2 § APR 2017

A member of UHY International, a network of independent accounting and consulting firms
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GREATSHIP GLOBAL HOLDINGS LTD

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2017

2017 2016
usD usp
Income
Gain on dispogal of investment (Note 4) 8,242,207 -

Expenses

Secretarial and administration fees 12,000 15,112
Accountandy fees 4,700 4700
Audit fees 11,241 13,225
“Tax feés 1,700
Diregtors’ fees 2,200
‘Bank charges 600 _
Licerice fees 2,104, 2,080
Other expenses: 2,553 1,380

e LT e i i i

37,098 43452

‘Profit/(Toss) before tax 8,205,109 (43,452)

Inéoms &

xpenise (Note 7) - -
Profit/(loss) for the year 8,205,109
Other comprehensivesincome )

Total comprehensive income for the-year 8,205,109

Thiemotes on'pages 13 o 21 form an integral part of these financial statemenits:



GREATSHIP GLOBAL HOLDINGS LTD
STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2017

2017
USD
ASSETS
Non curtent dssels
Investment it siibsidiaries (Note 4) 71,101,378

Page 10.

2016
uso

222,001,410

Current assels
Otlyer receivables (Note 5), 159,143,907
Cash at bank 403,983

1,661
436,707

159,547,800

Total assels 230,649,268 :

438,368

222,439,778

EQUITY AND LIABILITIES

Capital and reserves

Stated capital (Note 6) 222,201,774
Retained earnings/(accumulated losses) 8,178,666

222,201,774
(26,443)

Total equity 230,380,440

222,175,331

Cuurentliabilities
Acertrals - 19,106
axpayable (Note7) 249,722

14,725
249,722

268,828

264,447

Total equity.and liabilities 230,649:268

A d by the Board of Directors and authorised fotissueion : e
m%ng:m oyn 112 bglr?;lf};?y;?l o . 2 8 APR 20i7

DIRECTORS

Qr
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GREATSHIP GLOBAL HOLDINGS LTD

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2017

At 01 April 2015

Comprehensive income:

Loss for the year

AL 31 March 2016
AL01 April 2016
Comprehensive income:

Profit for the year

Al 31 March 2017

The notes.on pages:13 to21.f5

Stated
capilal

uso

222,201,774

————— i

222,201,774

222,201,774

——— i i

222,201,774

Retained earnings

[ (accumulated
losses)

usp

17,009

(43,452)

(26,443)

8,205,109

8,178,666

n:an integral part of these financial statements.

Page 11

Total
equity
usn

222,218,783

(43,452)

222,175,331

222,175,331

8,205,109

——— i e i

230,380,440




GREATSHIP GLOBAL HOLDINGS LTD

STATEMENT OF CASH FLOWS .
FOR THE YEAR ENDED 31 MARCH 2017

Cash flows from operating activities
Profit/{loss) before tax

Adjustmentfor:

Gain on disposal of investirient. (Note 4)

Working capital changes:

Increase in prepayments

Increase/(decrease) ‘in acernals

Net cash outflows from operating activities
Net decrease in cash.and-cash egirivalents

Cash and cash equivalents atbeginning of year

Cash and cash equivalenis at end:of year

Thenotes:onpages 13ita:21: form arvintegtal partof these finaricial states

2017
usp

8,205,109

(8,242,207)

Page 12

2016
usp

(43,452)

(37,098)

)
4,381

(43,452)

(100)
(996)

(32,724)

(44,548)

(32,724)
436,707

(44,548)
481,255

403,983

436,707

7
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GREATSHIP GLOBALHOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS - 31 MARCH 2017
1 GENERAL INFORMATION

The Company was incorporated on 30 May 2007 under the Companies Act 2001 as a private company
limited by shares and holds a Category 1 Global Business licence under the Financial Services Act 2007. The
principal aclivity of the Company is to invest in companies which own and operate offshore vessels and
drilling units. Its registered office is at 6th Floor, Tower A, 1 CyberCity, Ebene, Mauritius,

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these financial statements arc set out below.
These policies have been consistently applied to all years presented, unless otherwise stated.

Basis of preparation

The financial statements have been prepared in accordance with and in compliance with International
Financial Reporting Standards as modified by the exemption from consolidation in the Comparies Act 2001
(“IFRS as modified by the Companies Act 2001”) for companies holding a Category 1 Global Business
Licence. The financial statements have been prepared under the historical cost convention.

The preparation of financial statements in conformity with IFRS as modified by the Companies Act 2001
requires the use of eslimates and assumptions that affect the reported amounts of assets and liabilities and
disclosures of contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenues and expenses during the reporting period. Although these estimates are based on
management’s best knowledge of current events and actions, actual results may ultimately differ from those
estimates. At 31 March 2017, there were no areas involving a higher degree of judgement or complexity, or
areas where assumptions and estimates are significant to the financial staternents.

Standards, amendments and interpretations to published Standards effective during the current period

The directors have assessed the relevance of standards, interpretations and amendments to existing
standards that have been published and are mandatory for the financial year beginning on 01 April 2016
and have concluded that they have no impact on the financial statements for the year ended 31 March 2017.

New standards, amendments and interpretations issued but not yet effective for the current period

At the date of authorisation of these financial statements, a number of standards, interpretations and
amendments to published standards and interpretations were in issue but not yet effective. The Company
has not early adopted any of these standards and the directors -anticipate that the adoption of these
standards and interpretations in future periods will have no material impact on the financial statements of
the Company.

Foreign currency translation
. Funclional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the primary
economic environment in which the entity operates (the “functional currency”). The [inancial statements are
presented in United States dollar ("USD") which is the Company’s functional and presentation currency.
The USD is the eurrency that most faithfully reflects the underlying transactions, events and conditions that
are relevant to the Company.

. Transactions and balaices

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement
of such transactions and from the translation at year-end exchange rates of monetary assets and liabilities
denominated in foreign currencies are recognised in the statement of comprehensive income. Non-
monetary items measured at fair value ina foreign currency are translated using the exchange rate at the
dale when the fair value was determined.
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GREATSHIP GLOBAL HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS - 31 MARCH 2017 (CONTINUED)
2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Current and deferred income tax

The tax expense for the year comprises current and deferred tax. The current income tax charge is calculated
on the basis of the tax laws enacted or substantively enacted at the reporting dale in the country where the
Company operates and generates taxable income. Management periodically evaluates positions taken in tax
returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provision where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is recognised in full, using the liability method, on all temporary differences arising
between the tax bases of assets and liabilities and their carrying amount in the financial statements.
Deferred income tax is determined using tax rates (and laws) that have been enacted or substantively
enacted by the reporting date and are expected to apply when the related deferred income tax is realised or
the deferred income tax liability is settled.

Deferred income tax assets on accumulated tax losses are recognised to the extent that it is probable that
future taxable profit will be available against which the temporary differences can be utilised.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current
lax assets against current tax liabilities and where the deferred income taxes assets and liabilities relate to
income taxes levied by the same taxation authority on either the same taxable enlity or different taxable
entities where there is an intention o settle the balance on a net basis,

Investment in subsidiaries

A subsidiary is an entity that is controlled by another entity. Control is determined when the entity is
exposed, or has the rights to variable returns from its involvement with the investee and has the ability to
affect those returns through its power over the investee.

Investment in subsidiaries is shown at cost less impairment. Where the carrying amount of the
investment is greater than its estimated recoverable amount, it is written down immediately to its
recoverable amount and the difference is transferred to the statement of comprehenisive income.

On disposal of the investment, the difference between the net disposal proceeds and the carrying amount
is charged or credited to the statement of comprehensive income. Details of the Company’s subsidiaries
are shown in Note 4.

Consolidated financial statements

The Company owns 100% of the issued share capital of Greatship Global Offshore Services Pte Ltd
(GGOS’), a Company incorporated in Singapore. The Company itself being a parent is required to
prepare consolidated financial statements under International Financial Reporting Standards ("IFRS”)
10, “Consolidated Financial Statements”. The Company has taken advantage of the exemption provided
by the Companies Act 2001 allowing a wholly or virtually owned parent company holding a Category 1
Global Business Licence not to present consolidated financial statements. These financial statements are
of the Company only and do not consolidate the result of its subsidiary. Greatship (India) Limited, the
parent company, prepares consolidated financial statements under Indian GAAP. The consolidated
financial statements are available for public use at the office of the parent company located at Indiabulls
Finance Centre, Tower 3, 23 Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai 400 013,
INDIJA.

Financial instruments

Financial instruments including loans and receivables are recognised initially on the trade date, which is the
date that the Company becomes a party to the contractual provisions of the instrument, Financial
instruments are initially recognised at fair value plus transaction costs for all financial assets not carried at
fair value.

Financial assets and liabilities are offset and the net amount presented in the statement of financial position
when, and only when, the Company has a legal right to offset the amounts and intends either to settle on a
net basis or to realise the asset and settle the liability simultaneously.

%9
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GREATSHIP GLOBAL HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS - 31 MARCH 2017 {({CONTINUED)

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continued)

Financial instruments carried on the statement of financial position include trade and other receivables,
cash and cash equivalents and accruals. The parlicular recognition methods adopted are disclosed below:

Trade and other receivables

Trade and other receivables are recognised initially at fair value and subsequently measured at amortised
cost using the effective interest method, less provision for im pairment.

Cash and cash equivalents

Cash comprises cash at bank. Cash equivalents are short term, highly liquid investments that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of change in value.

Accruals

Accruals are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method.

Derecognition of financial assets and liabjlities

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset
expire, or it transfers the rights to receive the contractual cash flows on the financial asset in a transaction in
which substantially all the risks and rewards of ownership of the financial asset are transferred. Any
interest in transferred financial assets that is created or retained by the Company is recognised as a separate
asset or liability.

The Company derecognises a financial liability when its contractual obligations are discharged, cancelled or
expire.

Impairment of non-financial assets

At each teporting date, the Company reviews the carrying amount of ils assets to determine whether there
is-any indication that those assets may be impaired. If any such indication exists, the recoverable amount of
the assets is estimated in order to determine the extent of impairment loss (if any). An impairment is
recognised when the carrying amount of an asset exceeds its recoverable amount which is the higher of an
asset’s net selling price and its value in use. Impairment losses (if any) are recognised as an expense in the
statement of comprehensive income.

Impairment of financial assets

The Company assesses at each reporting date whether a financial asset or group of financial assets is
impaired.

Assets carried at amortised cost

If there is objective evidence that an impairment loss on assets carried at amortised cost has been incurred,
the amount of the loss is measured as the difference between the asset’s carrying amount and the present
value of estimated future cash flows (excluding future expected credit losses that have not been incurred)
discounted at the financial asset’s original effective interest rate (i.e.,, the effective interest rate computed at
initial recognition). The carrying amount of the asset is reduced through the use of an allowance account.
The amount of the loss is recognised in the statement of comprehensive income.

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be related
objectively to an event occurring after the impairment was recognised, the previously recognised
impairment loss is reversed, to the extent that the carrying value of the asset does not exceed its amortised
cost at the reversal date. Any subsequent reversal of an impairment loss is recognised in the statement of
comprehensive income.
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GREATSHIP GLOBAL HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS - 31 MARCH 2017 (CONTINUED)

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are determined by discounting the expected future cash flows at
a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to
the liability. The increase in the provision due to the passage of time is recognised as interest expense,

Revenue vecognition

The Company recognises revenue when the amount of revenue can be reliably measured, it is probable that
future ecenomic benefits will flow to the entity and when specific criteria have been met for each of the
Company’s activities as described below:

Dividend income is recognised when the Company’s right to receive payment is established and is
recorded gross of any withholding taxes.

Interest income is recognised on an accrual basis unless collectability is in doubt,

Expense recognition

Expenses-are accounted for in the statement of comprehensive income on the accrual basis.

Stated capital

Stated capital is determined using the nominal values of shares that have been issued and classified as

equity.

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
Financial risk factors

The board of directors has overall responsibility for the establishment and oversight of the Comparty’s risk
management framework. The Company’s risk management policies are established to identify and analyse
the risks faced by the Company, to set appropriate measures and controls and to monitor risks and
adherence to limits. Risks management pelicies and systems are reviewed regularly to reflect changes in
market coriditions and in the Company’s activities.

The Company’s exposure to the various types of risks associated to its activity and financial instruments is
detailed as follows:

(n) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, equity prices and
interest rates will affect the Company’s future cash flows or the value of its holdings of financial
instruments. The objective of market risk management is to manage and control market risk éxposures
within acceptable parameters, while optimising the return. ‘

() Currency risk

Foreign exchange risk is the risk that the fair value of future cash flows of financial instruments will
fluctuate because of changes in foreign exchange rate. The Company has no significarit exposure to foreign
exchange risk as it does not have any assets or liabilities which are denominated in foreign currencies.

(ii) Interest tate risk
Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the

fair values of financial instruments. The Company has no exposure to interest rate risk as it has no interest
bearing assets and liabilities.

Lol
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GREATSHIP GLOBAL HOLDINGS LTD
NOTES TO THE FINANCIAL STATEMENTS - 31 MARCH 2017 (CONTIN UED)
3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)
(n) Market risk (continued)
(iii) Price risk
Equity price risk js the risk of unfavourable changes in fair values of equities as a result of changes in the
value of individual shares. The Company has no ex posure to price risk at the reporting date.

h) Credit risk

The Company takes on exposure to credit risk, which is the risk that a counterparty will be unable to pay
awutls it full when due. With respect to credit risk arising from financial assets which comprise of cash
and cash equivalents and amount receivable from parent, the Company’s exposure arises from the default
of the counterparty, with a maximum exposure equal to the carrying amount of these financial assets at the
reporling date. Cash transactions are limited to high credit quality financial institutions. There was no
concentration of credit risk as at the reporting date.

Credit risk from balances with banks is managed by the Cempary by carrying out transactions with banks
of good standing and reputation. The Company also limits its credit exposure by transacting with. related
parties.

(c) Liquidity risk

Liquidity risk is the risk that an entity will encounter financial difficul Ly in meeting obligations associated
with financial liabilities. The Company manages liquidity risk by maintaining adequate cash reserves,
through funding from ils parent company, to meet its cbligations as they fall due. The Company is
therefore not exposed to liquidity risk.

All financial liabilities mature withir one year.

(d) Fair values

Management assessed that the fair values of amount receivable from parent, cash and eash equivalents and
accruals approximate their carrying amounts largely due to the short term maturities of these j nstruments.

(e) Capital management

The Company’s objectives when managing capital are:to safeguard the Company’s ability to continue asa
going concern in order to provide retums for the sharcholder and benefits to other stakeholders and to
maintain an optital capital stfucture to reduce the:cost of capital.

The Company manages.and adjusts its capital structure in the light of changes.in economic:conditions. To
maintain or adjust its capital structure, the Company may rely on borrowings from its parent company or
issue new shares.

n Categories of financial instruments
2017 2016
UsD usp
Loans and receivables
Cash and cash equivalents 403,983 436,707
Amount receivable from parent 159,142,239 *

159,546,222 436,707
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GREATSHIP GLOBAL HOLDINGS LTD
NOTES TO THE FINANCIAL STATEMENTS - 31 MARCH 2017 (CONTINUED)
3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)
H Calegories of financial instruments (continued) 2017 2016
usD ush
Other financial liabilities carried at amortised cost
Accruals 19,106 14,725
4 INVESTMENT IN SUBSIDIARIES
2017 2016
UsD UusD
Unquoted at cost :
Atbeginning 222,001,410 222,001,410
Disposal of investment (Note (i) (159,142,239) -
Gain on disposal (Note (i)) 8,242,207 -
Atend 71,101,378 222,001,410
Details pertaining to the investment in subsidiaries at 31 March 2017 are as follows:
2017 2016
Country of Effective % holding Cost Cost
Name Business activity incorporation 2017 2016 usb LsD
GGOS  Operate offshore supply  Singapore 100.00%  100.00% 71,101,378 71,101,378
vessels
GGES  Dirilling Singapore - 89.31% - 150,200,032
71,101,378 222,001,410

(1) On 11 January 2017, the directors approved the disposal of 2,357,813 shares, representing 89.31% of the
Company’s stake-in Greatship Global Energy Services Pte Ltd (‘GGES') to Greatship India Limited (¢GIL)
for a consideration of USD 67.4957 pet share. The consideration has been determined based on DCE model
as per a valuation report carried out by an independent valuer, Inga Capital Pvt. Ltd (INGA). The directors
are of the opinion that the consideration receivable for the disposal represents the recoverable amount of
the 89.31% investment held in GGES. The carrying value of shares was USD 64, therefore the Company
recognised a gain on disposal of USD §,242,207.

The purchase consideration has been recognised as a receivable in the books of the Company.
(ii) The directors have reviewed the operations of Greatship Global Offshore Services Pte Ltd (‘GGOS’) and

have not identified any indication of impairment. Consequently, no impairment has been recorded during
the year.

)93
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GREATSHIP GLOBAL HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS - 31 MARCH 2017 (CONTINUED)

5 OTHER RECEIVABLES
2017 2016
USD USD
Prepaymenits 1,668 1,661
Amount receivable from parent (Note 8(b)) 159,142,239 =
159,143,907 1,661

The amount receivable from parent represents proceeds recejvable from disposal of the investment in
Greatship Global Energy Services Pte Ltd ({GGES’). The amount receivable is interest free, unsecured and
repayable within 1 year.

6 STATED CAPITAL
2017 2016 2017 2016
Number Number usD ush
Ordinary shares of no par value issued and fully
paid
Atbeginning and at end of year 222,201,774 222,201,774 222,201,774 222,201,774

The holder of an ordinary share in the Company shall confer on the holder:

(a) theright to one vote on a poll at a.-meeting of the Company on any resolution;
(b) the right to an equal share in dividends authorised by the Board; and
(¢) theright to an equal share in the distribution of the surplus assets of the Company.

7/ INCOME TAX

The Company, being the holder of a Category 1, Global Business Licence, is Hable to income tax in
Mauritius on its taxable profit arising from its-world-wide income at the rate of 15%. The Company's
foreign sourced income is eligible for a foreign tax credit which is computed as the higher of the Mauritian
tax and the foreign tax on the respective foreign sourced income. The foreign tax for a GBL1 company is
based on either the foreign tax charged by the foreign country or a presumed amount of foreign tax: the
presumed amount of foreign tax is based on.80% of the Mauritian tax on the relevant foreign sourced
income.

Capital gains are outside the scope of the Mauritian tax while trading profits made by the Company from
the sale of shares are exempt from tax.

As at 31 March 2017, the Company had accumulated tax losses of USD 69,398 (2016: USD 69,398) and is
therefore not liable to income tax. The tax losses are available for the offset against taxable profit of the
Company as follows:

Up to the year ending: usp
31 March 2020 27,326
31 March 2021 42,072
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GREATSHIP GLOBAL HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS - 31 MARCH 2017 (CONTINUED)

7 INCOME TAX (CONTINUED)
Deferred tax:

Deferred tax assets amounting to USD 2,082 (2016 — USD 2,082) have not been recognised in respect of tax
losses carried forward as the directors consider that it is not probable that future taxable profits will be
available against which the unused tax losses can be utilised.

Tax reconciliation

A reconciliation between the accounting profit/ (loss) as adjusted for tax purposes and the tax charge is
as follows:

2017 2016

USD usD

Profit/(loss) before taxation 8,205,109 (43,452)

Tax at 15% 1,230,766 (6,518)

Non allowable expenses 5,565 207

Exempt income (1,236,331) -

Unutilised tax loss - 6,311

Income tax charge = -

Income tax payable:

A reconciliation between the opening and closing tax liability can be found below:

2017 2016

usD UsD

At start and at end of year 249,722 249,722

The tax liability represents a provision made on tax arising on the dividend received in the financial year
2014. As of 31 March 2017, the Company is still in the process of analysing the taxability and possibility of
using the foreign tax credit on the same. Since no conclusion has been reached as at date, the provision has
beén maintained.

8 RELATED PARTY DISCLOSURES

During the year under review, the Company transacted with related parties. Details of the nature,
volume of transactions and balances with the related parties are as follows:

2017 2016
UsD ushH
(a) Key management services-Abax Corporate Services Ltd
0] Expenses including directors fees incurred by the Company 20,600 25,347
(it) Onltstanding balances 10,600 8,400

The above services from Abax Corporate Services Ltd have been provided on commercial terms and
conditions. The amount due to the management entity is unsecured, interest free and is repayable within
one year.

13



06

Page 21

GREATSHIP GLOBAL HOLDINGS LTD
NOTES TO THE FINANCIAL STATEMENTS - 31 MARCH 2017 (CONTINUED)
8 RELATED PARTY DISCLOSURES (CONTINUED)
(b) Amount receivable from parent

2017 2016

UsD usD

Disposal of investment (Note 4 (1)) 159,142,239 -

9 PARENT AND ULTIMATE PARENT

The directors consider Greatship (India) Limited and The Great Eastern Shipping Co Ltd, incorporated
in India, as the Company’s parent and ultimate parent respectively.
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The Directors

Greatship Global Holdings Ltd
C/o Abax Corporate Services Ltd
6th Floor, Tower A

1, Cybercity

Ebéne

Dear Sirs
Limited Review Report

We have reviewed the stand-alone unaudited condensed statement of financial position of Greatship
Global Holdings Ltd as of 30 September 2017 and the related condensed statements of comprehensive
income, changes in equity and cash flows for the six-month period Lhen ended, set oul on pages 3 to 6.
Management is responsible for the preparation and presentation of this interim financial information,

Qur responsibility is to express a conclusion on this interim financial information based én our réview:

This interim financial information has been prepared on the basis of instructions received i s vegard
from Greatship (India) Ltd. by the Company’s management solely for use by Greatship (fndia) Ltd. in the
preparation of its consolidated financial results and not to report on Greatship Global Holdings Ltd as a
Separate entity and is fit for consolidation in the preparation of Consolidated Financial Statemenits, of
Greatship (India) Ltd.

We conducted our review in accordance with International Standard on Réview Engagements 2410,
“Review of Interim Financial Tnformation Performed by the Independent Auditor of the Enti ty™ issued by
the International Auditing and Assurance Standards Board. This standard requires: that a review of
interim financial information consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is sub's‘tanti-a.l"iy
less in seope than an audit conducted in accordance with International Standards on Auﬂiftihg_; and
consequently does not enable us to obtain assurance that we would beecome aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion,
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Limited Review Report (Cont’d)

Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the interim: financial infermation is not prepared, in all material respects, in accordanee with the GIL
Accounting Policies: and other recognised accounting practices, in so far as they are applicable to
Greatship Global Holdings Lid, or that it contains any material misstatement,

UHY & Co

Nirmal Heeralall, licensed by FRC
Signing partner

Membership: No, PBA
Licence No. FRC / AL/ 11/ 039

UHY &Co

Duke ofYork Street
Champ De Mars
Port Louis

Date:

Ioq



110

Page 3
GREATSHIP GLOBAL HOLDINGS-LTD

STATEMENT OF COMPREHENSIVE INCOME
FOR THE:PERIOD ENDED 30 SEPTEMBER 2017:

Perlod ended  Period ended Year gnded.
30 September  30-September 31 Mareh
2017 2018 2017
usp UsD: usD

Incomé _ v A _7
Gain on disposal of investment - i 8,242,207

Expenses , .

Secretarial and administration fees: 13,193 6,175 12,000

Accountancy fees 2,350 2,350 4,700

Audit fees 5,620 6,598 11,241

Tax f - 1,700

1,100 1,100 2,200

250 350 600

; 890 1,048 2,104

Legal and professional fees . 1,380 . 2,553 .

23403 19001 37,008

{Loss)./ profit before tax (23,403) (19;001)  8205,106

Income lax expense (24,572) . .

(48,375) (18001) 8,205,109

{USB_ (48;375) (19001} 8,205,109

T

DIRECTORS
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GREATSHIP GLOBAL HOLDINGS LTD

STATEMENT OF FINANCIAL POSITION AS AT 30 SEPTEMBER 2017

30 September 30 September 31 March
2017 2016 207
uUsbD uspD usp
ASSETS
Non current assets
Investment in subsidiaries 71,101,378 222,001,410 71,101,378
Current assets
Recelvables 159,146,582 4,343 159,143,907
Cash al bank 373423 413,423 403,983
159,520,005 417,766 159,547,890
Total assets usD 230,621,383 222,419,976 230,649,268
EQUITY AND LIABILITIES
Capital and reserves
Stated capital 222,201,774 222,201,774 222,201,774
Retained earnings / (accumulated losses) 8,130,291 (45,444) 8,178,666
Total equity 230,332,065 222,156,330 230,380,440
Current liabilities
Payables 14,624 13,124 19,106
Income tax payable 274,694 249,722 249,722
| 289,318 262,846 268,828
Total equity and liabilities uso 230,621,383 222,419,176 230,649,268

Approved by the Board of Directors and authorised for issue on ......
on its behalf by:

- -e-.. @nd signed

DIRECTORS
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GREATSHIP GLOBAL HOLDINGS LTD

STATEMENT OF EHANGES IN EQUITY
FOR THE PERIOD ENDED 30 SEPTEMBER 2017

Stated
capital
usn

At01 April 2016 222,201,774

‘Tolal compreliensive-income for-the year
Profil for the year- =

Page 5

(Accumulated
losses) /
retained
earnings Total
usn usp

(26,443) 222,175,331

8,205,109 8,205109

At 31 March 2017 222,201,774

Tolal comprehiensive income for the period
Loss for the period "

8,178,666 230,380,440

(48,375) (48,375)

At 30:September 2017 UsSD 222300774

07 N0 2017

Approved by the Board of Directors and. authorised forissuie on ..

e

8,130,201 330,332,065

ovsse @00 Signed:on ity behalf by:

DIRECTORS



GREATSHIP GLOBAL HOLDINGS LTD

STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED 30 SEPTEMBER 2017

Period ended

Period ended

Page 6

Year ended

30 September 30 September 31 March
20107 2016 20114
usp usD usD
Cash flows from operating activities
(Loss) / profit before tax- (23,403) (19,001} 8,205,100
Adjustments for:
Gain on disposal of investment < . (8,242,207)
Increase in receivables (2,675) (2.682) (7)
(Decrease) / increase in payables (4,482) (1.601) 438
Net cash absorbed by operating activities {30,560) (23,284) (32,724)
Net decrease in cash and cash equivalents (30,560) (23,284) (32,724)
Cash and cash equivalents at beginning of the period /
yeat _ 403,983 436,707 436,707
Cash and cash equivalents at end of the period / _
year UsD 373,423 413,423 403,983
{ Approved by the Board of Directors and authorised for issue on 07 V and signed on its behalf by:

DIRECTORS

et et et e

|

\

. Naware
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MEMORANDUM OF ASSOCIATION:

AN D ? v:lrf

ARTICLES OF ASSOCIATION

W 4 %

For Greatship (India) Limited

-

Executive Director
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GOVERNMENT OF INDIA - MINISTRY OF CORPORATE AFFAIRS
Registrar of Companies, Maharashtra, Mumbai

SECTION 18(1)(A) OF THE COMPANIES ACT, 1956
Certificate of Registration of the Special Resolution Confirming Alteration of Object
Clause(s)
Corporate |dentity Number : U63090MH2002PLC136326

The share holders of M/s GREATSHIP (INDIA ) LIMITED having passed Special Resolution in the Annual/Extra
Ordinary General Meeting held on 19/04/2013 altered the provisions of its Memorandum of Association with
respect to its objects and complied with the Section (18)(1) of the Companies Act, 1956 (No. 1 of 1956).

I hereby certify that the said Special Resolution together with the copy of the Memorandum of Association as
altered has this day been registered.

Given at Mumbai this Eleventh day of June Two Thousand Thirteen. .

Registrar of Companies, Maharashtra, Mumbai

FH IR |, AERTE, 99
*Note: The corresponding form has been approved by ANURADHA BHASKAR ATHAVALE, Deputy Registrar of Companies and this
certificate has been digitally signed by the Registrar through a system generated digital signature under rule 5(2) of the Companies
(Electronic Filing and Authentication of Documents) Rules, 2006.

The digitally signed certificate can be verified at the Ministry website (www.mca.gov.in).
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Mailing Address as per record available in Registrar of Companies office: i,-" “'-n‘
GREATSHIP (INDIA ) LIMITED X g ,;
OCEAN HOUSE134/A DR ANNIE BESANT ROAD,, WORLLI,, b =
MUMBAI - 400018,

Maharashtra, INDIA
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THE COMPANIES ACT, 1956

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

OF

GREATSHIP (INDIA) LIMITED

The name of the Company is GREATSHIP (INDIA) LIMITED.

. The Registered Office of the Company will be situated in the State of Maharashtra

i.e. within the jurisdiction of Registrar of Companies, Maharashtra at Mumbai.

The objects for which the Company is established are:-

A. MAIN OBJECT S OF THE COMPANY TO BE PERUS ED BY THE COMPANY

ON ITS INCORPORATION:

1(a) To own, purchase, charter, hire or otherwise acquire, sell, exchange, let or

otherwise deal with, operate, trade in or with steam, and other ships, boats and
vessels, and conveyances of every description propelled of worked or capable of
being propelled of worked, by steam, electricity, petrol, oil, gas, or any other
motive power or power-producing substance, with all equipment and furniture,
build steam and other ships and vessels and to employ the same in the carriage
or conveyance by sea in or between any place or places or port or ports or on
any seas, rivers, canals or elsewhere, of passengers, mails, troops, munitions of
war, live stock, corn and other produce and of treasure and merchandise and
food, articles and goods and things of all kinds, between such ports and places in
India and abroad, as may seem expedient, and to establish, maintain and work,
lines of steam and other ships, and conveyances between any ports, countries
or places which may seem to the Company from time to time expedient, and to
acquire any postal and other subsidies.

*1(b) To undertake, carry on business activities and provide services of all types and

descriptions including owning, operating, charter hiring of supply vessels, Tugs,
Barges and all types of vessels related to offshore services and to apply for and
acquire by purchase, lease, hire or license, exchange or otherwise, mineral and
petroleum rights, grants, concessions, leases, licenses, claims, permits, wells or
other interests in petroleum and mineral rights, mine and mining rights, to



undertake activities related to drilling including deep water drilling, development
drilling and production, offshore drilling, mining, bore for, raising, digging,
working, quarry for, getting, extracting, taking, pumping, transmitting and dealing
in any carry away of ores, coals, minerals, metals, earth, mineral oils, natural gas
and all other liquid, solid or gaseous hydrocarbons in a free or other state
including any substance which may be extracted from rocks or minerals by any
process of destructive distillation.

#1(c) To undertake all kinds of offshore construction, repair and maintenance
activities including designing, engineering, procurement, fabrication, erection,
installation, removal, replacement, laying, maintaining, operating and repairing of
surface, subsea and underwater platforms, installations and structures, pipes,
pipelines, hoses, buoys, moorings, couplings and any such other general
designing and engineering activities including activities incidental or conducive to
the above.

*(Added vide resolution passed by th e members at the Extraordinar vy
General Meeting held on April 19, 2013)

B. OBJE CTS INCIDENT AL OR ANCILL ARY TO THE ATT AINMENT OF MAIN
OBJECTS:

+2. To purchase, sell, acquire, lease, hire, rent out and deal in machinery, equipment,
apparatus, spares and parts of all types and descriptions used in deep water
drilling, offshore drilling, development drilling and production, to erect, construct,
set up, acquire, own, hire on lease or rent, repair, maintain and let out rigs, dry
docks, jettys, ports and such other infrastructural and other establishments.

+3. To prospect, explore, survey, open, work, test, develop, exercise and turn to
account, any petroleum, mineral, oil or natural gas permits, licenses, leases,
rights, authorities, holding tenements, claims or concessions or other similar
rights or privileges from time to time in the possession of the Company or to
which or in which the company has any rights or interests.

4. To carry on in India and abroad, all or any of the businesses of merchants,
carriers by water, shipowners, dock owners, hangar owners, air-field owners,
seaplane base owners, warehousemen, wharfingers, barge owners, lightermen,
forwarding and general agents stevedores, bunkerers and ice merchants and
refrigerating store keepers, and of hotel owners and bus owners in all their
respective branches in furtherance of or in connection with their business of
carriers by sea.

* (Add ed vide resolution passed b y th e members at the Extraordinar y
General Meeting held on March 27, 2006)



12)

10.

11.

12.

To carry on the business of shipbuilders and repairers and refitters of ships,
vessels, tugs, barges, lighters and conveyances, and/or repairers of engines,
boilers, tackles, machinery and any parts required for ships, vessels and any
apparatus for use in connection therewith and generally to carry on the business
of civil and mechanical engineers; also to acquire, provide and maintain hangars,
garages, sheds for the business of the Company.

To acquire ships, vessels, floating structure equipments for scrapping and to
carry on the business of shipbreaking, scrapping, scrap merchants and to trade
in goods, equipments and materials of all sorts that may arise out of these
activities.

To construct and establish docks, with patent and other slips, work shops,
building, machinery, and other conveniences, to carry on the business of docks,
wharves, jetties, piers, warehouse and stores, and of ship, tug, lighter and barge
owners, shipwrights, dredgers, ship, freight and insurance brokers.

To carry on the business of construction, operation and management of port and
port related facilities either singly or in association with one or more parties,

To carry on the activities of bill discounting , factoring, dealing in commercial
paper, treasury bills, certificate of deposits and other financial instruments.

To purchase, take on lease or exchange, hire or otherwise acquire, any property,
whether movable or immovable and any rights or privileges which may be
necessary or convenient for the purposes of its business or that may enhance
the value of any other property of the Company.

To enter into contracts, agreements and arrangements with any other company,
firm or person for the carrying out by such other company, firm or person on
behalf of the Company, the objects for which the Company is formed.

To apply for, purchase, or otherwise acquire, and protect and renew in any part of
the world any patents, patent rights, brevets d'invention, trademarks, designs,
licences, concessions and the like conferring any exclusive or non-exclusive or
limited right to their use, or any secret or other information as to any invention
which may seem capable of being used for any of the purposes of the Company,
or the acquisition of which may seem calculated directly or indirectly to benefit
the Company, and to use, exercise, develop, or grant licences in respect of, or
otherwise turn to account the property, rights or information so acquired, and to
expend money in experimenting upon, testing or improving any such patents,
inventions or rights.



13. To amalgamate, enter into partnership or into any arrangement for sharing profits,

union of interest, co-operation, joint adventure or reciprocal concession, with any
person, firm, corporation or company in India or elsewhere in any part of the
world, carrying on or engaged in or about to carry on or engage in any business
or transaction which the Company is authorised to carry on or engage in, or
which can be carried on in conjunction therewith or which is capable of being
conducted so as, directly or indirectly to benefit the Company.

14. To sell, lease, mortgage or otherwise dispose of the property, assets or

15.

16.

undertaking of the Company or any part thereof, for such consideration as the
Company may think fit, and in particular for shares, stocks, debentures or other
securities of any other company, whether or not having objects altogether or in
part similar to those of the Company.

To lend and advance money or give credit to such persons, companies,
corporations or firms and on such terms as may seem expedient, and in
particular, to customers and others having dealings with the Company and to
release or discharge any debt or obligation owing to the Company.

To receive loan and borrow any money other than public deposit in such manner
as the Company shall think fit, and in particular by the issue of debentures or
debenture stock (perpetual or otherwise) and to secure the repayment of any
money borrowed, raised or owing by mortgage charge or lien upon all or any of
the property or assets of the Company (both present and future) and also by a
similar mortgage, charge or lien to, secure and guarantee the performance by
the Company or any other person, company, firm or body corporate of any
obligation undertaken by the Company or any other person, company, firm or
body corporate, as the case may be; provided, however, that the Company shall
not do any banking business.

17. To draw, make, accept, endorse, discount, negotiate, execute and issue bills of

exchange, promissory notes, cheques, hundies, bills of lading, shipping
documents, dock warrants, warehouse warrants, and other negotiable or
transferable instruments.

18. In accordance with the law for the time being in force, to reserve or to distribute

as bonus shares to the members, or otherwise to apply, as the Company deems
fit, any money received by way of premium on any shares, stock, mortgages,
debentures, or debenture stock of the Company.

19. To guarantee the performance of any contract or obligation of any company, firm

or persons, and to guarantee the payment and repayment of the capital and
principal of and dividend, interest or premium payable of any stocks, shares and
securities, debentures, debenture stock, mortgages, loan or other securities

12%
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20.

21.

22.

23.

24.

25.

issued by any company, corporation, firm or person, including (without prejudice
to the said generality) bank overdrafts, bills of exchange and promissory notes,
and generally to give guarantees and indemnities.

To enter into any trade or other combination or agreements with any other
persons, firms or companies, and to subscribe to any trade or other association
which may directly or indirectly benefit the Company.

To enter into any arrangements with any governments or authorities, municipal,
local or otherwise, or any person or company that may seem conducive to the
objects of the Company or any of them; and to obtain from any such government,
authority, person or company any rights, privileges, charters, contracts, licences
and concessions which may be desirable to obtain and to carry out and exercise
the same.

To obtain any act of any legislature, charter, privilege, concession, provisional
order, license or authorisation of any Government, State or municipality, or any
or all relevant authorities for enabling the Company to carry any of its objects into
effect, or for effecting any modification of the Company's constitution or for any
purpose which may seem expedient, and to oppose any proceedings or
applications which may seem calculated directly or indirectly to prejudice the
interests of the Company.

To establish branches or agencies, whether by means of local boards or
otherwise, anywhere in India or elsewhere at any place or places throughout the
world, for the purpose of enabling the Company to carry on its business more
efficiently; and to discontinue and reconstitute any such branches or agencies.

To apply for membership or become a member of any company, association,
society or body corporate having any objects similar to or identical with those of
the Company, or likely directly or indirectly to promote the interests of the
Company. To procure the incorporation, registration or other recognition of the
company in all foreign state or place, and to make all deposits of money or
securities and to do all things necessary for compliance with the laws or
regulations of India or of any foreign, colonial, municipal or other Government or
authorities, and to establish and maintain branch places of business in any part
of the world.

To grant pensions, allowances, gratuities, benefits, emoluments, and bonuses
and provident funds to employees, former employees and directors of the
Company and the widows and children of such persons and others dependent
upon them, and to construct or contribute to the construction of houses,
dwellings or quarters for the employees of the Company and of other concerns
which are or may be in contractual relationship with, or rendering any service to



26.

27.

28.

29.

30.

31.

32.

the Company; and to join with any other person, firm or company in doing any of
these things.

To pay all expenses of and incidental to or connected with the formation and
registration of the Company and carrying any of its objects into effect, and to
make all proper payments and allowances in relation thereto, and adopt all acts
and preliminary arrangements in reference to the same.

To invest any moneys of the Company not for the time being required for any of
the purposes of the Company in such investments as may be thought proper and
to hold, sell or otherwise deal with such investments.

To do all or any of the above-mentioned things either by the Company itself or
through the agency or medium of any company, corporation, firm or person and
at any place or places, whether in India or anywhere else in the world.

To do all or any of the above things as principals, agents, trustees, managers,
corporations, contractors, or otherwise, and by or through trustees, agents,
managers, corporations, contractors or otherwise, and either alone or in
conjunction with any other or others.

To form, incorporate or promote any joint stock company or companies for
carrying into effect any of the objects of this Company and to take or otherwise
acquire and hold shares in any such company and generally in any company the
business of which is capable of being conducted so as to directly or indirectly
benefit this Company and to pay all or any of the costs and expenses incurred in
connection with any such promotion or incorporation.

To promote and undertake the formation of any institution or company for the
purpose of acquiring all or any of the property and liabilities of this Company, or
for any other purposes or form any subsidiary company or companies.

To remunerate any person, firm or company for services rendered or to be
rendered in obtaining subscriptions for or placing or assisting to place or to
obtain subscriptions for or for guaranteeing the subscription of or the placing of
any shares in the capital of the Company or any bonds, debentures, obligations
or securities of the Company or any stock, shares, bonds, debentures,
obligations or securities of any other company held or owned by the Company or
in which the Company may have an interest in or about the formation or
promotion of the Company or the conduct of its business or in or about the
promotion or formation of any other company in which the Company may have
any interest.

12y
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33.

34.

35.

36.

37.

38.

To adopt such means of making known the products of the Company as may
seem expedient and in particular by advertising in the press, by circulars, by
purchase of any exhibition of works of art of interest, by publication of books and
periodicals and by granting prizes, rewards and donations.

To support or subscribe to any charitable or public object and any institution,
society or club which may be for the benefit of the Company or its employees or
may be connected with any town or place where the Company carries on
business.

Subject to the provisions of the Companies Act, 1956, or any other enactments
in force and the extent permissible under section 201 of the said Act, to
indemnify and keep indemnified officers, directors, agents and servants of the
Company against proceedings, costs, damages, claims and demands in respect
of anything done or ordered to be done by them for and in the interest of the
Company and for any loss, damage, or misfortune whatever, and which may
happen in execution of the duties of their office or in relation thereto.

To establish, provide maintain and conduct or otherwise subsidies research
laboratories and experimental workshops for scientific and technical research
and experiments and to undertake and carry on with all scientific and technical
research, experiment, and test of all kinds and to promote studies and research,
both scientific and technical investigations, experiments, tests and inventions of
any kind that may be considered likely to assist any of the business which the
Company is authorized to carry on.

OTHER OBJECTS

To carry on the business as share and stock brokers, finance brokers,
underwriters, sub-underwriters, agents and brokers at any place in India for
taking hold, dealing in, converting stocks, shares and securities of all kinds,
brokers for units of Unit Trust of India, or brokers for debentures, bonds,
Government securities, National Saving Certificates, Small Saving Schemes and
generally for securities of all kinds and to carry on the above business in India or
abroad and also to act as investors, brokers, agents, financial consultants or
otherwise. To apply for and to get admission to the membership of one or more
recognised stock exchange in India including the National Stock Exchange and
Over The Counter Exchange of India in connection with main objects of the
Company.

To manage the funds of investors by investments in various avenues that
includes unit schemes of all unit funds.



39. To carry on the business of an investment company and to underwrite, sub-
underwrite, to invest, hold, sell or otherwise deal and acquire shares, stocks,
debentures, debenture stock, bonds, units, certificates, obligations and other
securities by way of original subscription, tender, under disinvestments process
of any Public sector Undertaking, purchase, private placement, exchange, gift or
otherwise, issued or guaranteed by any Company, Corporations, undertakings,
government, state, dominions, sovereigns, rulers, commissioners, trust, public
bodies or authorities supreme, municipal, local or otherwise firm or person,
whether in India or elsewhere.

40. To carry on the business of producing, generating, storing, distributing, buying,
selling, extracting, converting, or dealing in any form of energy and power or
sources of energy and power, hydro-electric power, thermal power, geological or
geo-thermal power, wind power, solar power, or any other means of deriving
energy and power out of any phenomena, for motivating industrial, electrical or
mechanical activity; to undertake one or more “Power Projects” as
contemporaneously understood either singly or in collaboration or under
assignment o any nature with or from any other person or authority and to do all
that is allied or incidental or conducive to the above; and to put to useful
application any side product or by-product or any wastage in the process; and for
that purpose, to undertake mining, extraction, conversion, beneficiation,
utilization or value addition in any manner of those connected with power
generation and distribution, to erect, commission, run as an agent or manager, to
provide any assistance in erection, running and/or commissioning of any power
plant; to provide any services including consultancy services in the realm of
power, to undertake alone or in collaboration with one or more persons any
Power Projects;

41. To set-up, establish, develop and carry on the business of holiday resorts, hill
resorts, health resorts, clubs, country clubs, hotels, motels, restaurants, and for
that purpose to build cottages, houses, rooms, suites, and to let them out for rent
on hire, give them on lease on a time sharing or property sharing basis by days,
weeks, months and any undivided share with or without holiday exchange basis,
both in India and outside India.

42. To set up, provide and/or participate in providing and giving guarantees or such
other financial assistance as may be conducive for development of existing and
new technology, to identify projects, project ideas, to prepare project profiles,
project reports, market research, feasibility studies and reports, pre-investment
studies and investigation of industries on micro and macro levels; to undertake
appropriate service to identify scope or potential for economic and industrial
development in any particular geographical area or location whether in India or
abroad; to act a lead managers in respect of project assignments by undertaking
follow-up, supervision and coordination work at the instance behest, or on behalf
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43.

of government, semi-government, banks, financial institutions, companies,
bodies corporate, local authorities and to monitor the same to the participants; to
act as an adviser in the management of undertakings, business enterprises,
offices, trades, occupation, calling or professions by introducing modern methods
and techniques and systems, and render all assistance as may be necessary
including acting as agents for recruitment of personnel, technical, skilled,
unskiilled, supervisory, managerial, or otherwise and to act as adviser in the
selection of technical process, economic size, source of plant and machinery and
other utilities for business enterprises.

To carry on the business as buyers, sellers, reseller, hirers, importers, exporters,
dealers, agents, distributors, repairers, stores, warehouses of any goods, articles
or things or merchandise.

44, To carry on and undertake the business of leasing and hire purchase finance

45,

company and to finance lease operation such as hiring, letting on hire
equipments, plant and machinery and to assist finance of hire purchase or
deferred payments or to assist in subsidizing or financing the sale and
maintenance of goods or commodities upon terms and conditions and to
undertake leasing finance for movable and immovable properties and to act as
financial consultants, merchant bankers, finance agents, brokers, managers,
bills, discounting agents, commission agents and for that purpose to negotiate
loans in any form or manner.

To do and be in real estate business and for the purpose, buy, sell take on lease,
give on lease or on licence, maintain, develop, demolish, alter, construct, build
and turn to account any land or building owned or acquired or leased by the
Company or in which the Company may be interested as owners, lessors,
lessees, licensors, licences, architects, builders, interior decorators and
designers, as vendors, contractors, property developers and real estate owners
and agents whether such land or building or the development thereof be for or in
respect of residential or commercial purposes such as multistoried buildings,
complexes, houses, flats, offices, shops, garages, cinemas, theatres, hotels,
restaurants, motels or the other structures of whatsoever description including
prefabricated and recast houses, buildings and erections and to enter into
contracts sub-contracts and arrangements including the raising of finances from
whatsoever sources and giving of loans and advances to give effect and
implement the said objects.

46. To carry on the business of hoteliers, hotel proprietors, managers and operators,

refreshment contractors, caterers, restaurants keepers, milk and snack bar
proprietors, café and tavern proprietors, lodging house proprietors, ice-cream,
sweet meat, soft drinks and milk manufactures and merchant bakers,
confectioners, licensed victuallers, wine and spirit merchants and of blenders and
bottlers.



47.

48.

49.

50.

51.

52.

To manufacture, process, prepare, preserve in can, refine, bottle, buy, sell and
deal whether as wholesalers or retailers or as exporters or importers or as
principals or agents in foods, meats, eggs, poultry, fruits and vegetables, canned
or tinned and processed foods, protein, heaith and instant foods of all kinds,
including baby and diabetic foods, cereals, beverages, cordials, tonics,
restoratives and aerated mineral water and foods stuffs and consumable
provisions of every description for human or animal consumption.

To carry on the business of printers, lithographers stereotypes, electrotypers,
photographic printers, art printers, photolithographers, chromolithographers,
photographers, type founders, engravers, embossers, designers, draughtsman,
die sinkers, die stumpers, envelop manufacturers, machine, rulers, numerical
rulers, numerical printers, stationers paper makers and paper bags.

To carry on business in India and elsewhere as mine owners, manufacturers or
representatives, importers and exporters of all kinds of minerals and ores.

To carry on business in India, or elsewhere in the world, of providing services of
every kind and of acting as secretaries, consultants and advisors to and for the
benefit of any individual, firm, trust, association, society, company, corporation,
government, organization or institution and to render consultancy, advisory and
other services to factories, industries, works, plants, mines, quarries,
undertakings, shipping, industrial know-how, projects design and/or execution,
engineering, scientific, market and other research feasibility studies, financial
management, know how and information of all kinds, to invest or lay out in, or
advance money to any industrial or commercial ventures, enterprises or
establishment for the aforesaid purposes to procure capital labour (including
personnel) land, building, plant machinery and equipment (including tools and
accessories) and to undertake and to become bound by the terms and conditions
of any agreement or arrangement for partnership or for sharing of profits or for
other remuneration or consideration for all/or any of the matters aforesaid.

To act as motion picture producers of every kind (features, documentary,
advertising, industrial etc.) in talkie version or otherwise in 70MM, 16MM, or
otherwise in Hindustani version or otherwise in colour (eastman colour, gave
colour or otherwise in black or white) or otherwise and to let the same on hire or
otherwise for distribution or exhibition or to sell the same wholly or such part
thereof or part or part rights thereof for such consideration or upon such terms
and conditions as may be deemed necessary/expedient.

To carry on the business of transporters and handlers of cargo, goods, luggage,
and any material of whatsoever description, by road, sea and air transport
and for that purpose acquire, purchase or hire motor lorries, motor bus, boats,
launches and ships or aircrafts suitable for carrying on such business.

10
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53.

54.

55.

56.

57.

58.

59.

To establish, compile, print, publish newspapers, periodicals, gazettes, trade lists,
yearbooks, statistics and other publication as literatures and to carry on business
as newspaper proprietors printers, publishers and advertising agents in all their
respective branches.

To carry on business of manufactures, refiners, importers, exporters of vegetable
oil, artificial and natural butter and ghee, glycerin, boiled and lubricating oil,
varnish and paint and other allied products, soaps, perfumery, and other toilet
preparations and/or candle makers.

To carry on the business of manufacturers and dealers in audio visual and
electronic equipments of every sort and kind, musical instruments of all kinds and
every kind of instruments, device, appliance, component, accessory where- by
sound or vision is recorded, amplified, produced, reproduced transmitted or
received.

To purchase, sell take on lease or tenancy, establish, maintain, run, take over or
otherwise acquire and hold tea estates, agricultural farms, dairy farms, cattle and
poultry farms, stud farms, seed farms, nursery farms, silk worm and fish rearing
farms and farm gardens of all kinds and description and to buy sell seeds
manures, farm and garden requirements and in all types of garden and
agricultural produce and its products and all allied products and preparations
thereof.

To plant, cultivate, produce, raise, manufacture, purchase, sell, import, export or
otherwise deal in grass, timber, wood, bamboo, straw and other forest products,
cotton, jute, flex, hemp, sugarcane, leather, asbestos, rags, waste paper,
gunnies, water hyacinth, jute strikes or other fibers, fibrous substances or furnish
materials or other things for pulp and for paper or board manufacture in any of its
branches and for the attainment of the above to carry on business as owners,
lessors, managers or planters of forest plantations and firms and growers and
cutters of wood, bamboo, timber, grasses and other forest products.

To carry on, develop and turn to account the business of advertisers, advertising
agents, consultants, specialists and contractors in all its branches, both in India
and elsewhere, including advertising in its various forms in every media and to
acquire and undertake the whole or any part of the business, property and
liabilities of any person, firm, company, association or body carrying on such
business.

To carry on business for the carriage and delivery of commercial or personal
papers, business documents and documentation and printed matters, documents
for banking and shipping, invoices, reports, engineering plants, blue prints,
render products literature, inter-office correspondence, samples of clothing,

11
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61.

62.

63.

64.

65.

66.

machine parts, slides, transparencies, diskettes, computer tapes, samples of
unrestricted items.

. To carry on the business as manufacturers, importers, exporters, dealers, agents,
representatives and to undertake installation, maintenance, servicing, hiring out
of all kinds of computers, computer spare parts, all kinds of electronic
equipments, including electronic data processing equipments and to engage in
hardware, software systems and such other activity connected with computers
and electronics equipments.

To establish bureaus for providing computer services, to process data and
develop systems of all kinds by processing jobs and hiring out machine time
and/assist/ to processing divisions of other companies or organizations in India
or elsewhere.

To plan, design, develop, programme and implement systems for the use of all
kinds of data processing equipment, systems for the collection, arrangements
and analysis of information and the application of data processing techniques
and equipment.

To act as consultants and advisors on information system and purveyors of
information services based on the use of computers and business machines of
all kinds including all types of information and word processing and word
processing equipment such as copying machines, electronic telephone or other
communication system, typewriters and dictating system related to data and
information processing and to furnish to the users the systems, know-how,
programme and such other software relating to the use of such machines and
allied peripherals.

To promote, own, establish, maintain, shops, shopping centers, to facilitate
and/or undertake trading in goods, commodities, services as are required for
catering to the needs of consumers.

To carry on business as jewelers and manufacturers and refiners of, dealers in,
commission agents and exporters and importers of diamonds, gemstones
precious stones, bullion, gold, silver, and other precious metals and minerals and
ornaments and articles made thereof including jewellery, decorative and precious
objects of arts and crafts.

To acquire, purchase, lease or otherwise deal in land and buildings in Bombay
and elsewhere in India and abroad and to erect and maintain safe custody, fire
proof and/or burglar proof, strong rooms, safes, vaults, warehouses, god owns
and depositaries and letting on hire safe deposit lockers for keeping in safe
custody jewellery, ornaments, moneys, securities, bullion, gold, silver, goods,

12
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67.

68.

69.

70.

71.

72.

merchandise and documents relating to title and property and other valuable
articles and works of art and other articles and materials of all kinds whatsoever
for purposes of storage gratuitously or otherwise letting on hire.

To manufacture, produce, repair, alter convert, recondition, prepare for sale, buy,
sell, hire, import, export, give on lease, let out on hire, trade and deal in machine
tools and implements, other machinery, plant, equipment, apparatus, appliances,
components, parts, accessories, fittings, in any stage or degree of manufacture,
process or refinement.

To undertake, aid, promote and co-ordinate project studies, arrange collaboration
to, extend technical assistance and services, prepare schemes, project reports,
market research and studies, to arrange technical, financial agreements, to make
agreements and arrangements to provide management personnel, supervise and
set up production techniques, assist in finding markets for manufactured goods,
of Indian and foreign undertakings and enterprises, secure sound investments, of
foreign capital in India and to act as agents or render assistance to any person,
firm, company association, embassy or government.

To draft and prepare complete schemes, drawings, plans and estimates including
layout of plants and machinery and establish and assist in the establishment of
such concerns.

To submit schemes for setting up industries and farms of all sizes and types with
foreign collaboration by way of various incentives and methods such as taking
shares in the companies to be established for the purpose to the extent permitted
by the laws of India, provision of plant and machinery on basis of lease on long
terms or on deferred terms purchase, provisions of technical assistance,
financing import of raw material and export of manufactured goods, all such
collaboration being subject to the laws and rules prevailing in India and in any
other country from and through which such collaboration would be worked out.

To undertake or promote research in economics, fiscal, commercial, financial,
technical and scientific problems.

To own, purchase, charter, hire or otherwise acquire, sell, exchange, let or
otherwise deal with, operate, trade in or with aircraft and other transports and
conveyances of every description propelled of worked or capable of being
propelled of worked, by electricity, petrol, oil, gas, or any other motive power or
power-producing substance, with all equipment and furniture, and to employ the
same in the carriage or conveyance by land or air in or between any place or
places of passengers, mails, troops, munitions of war, live stock, corn and other
produce and of treasure and merchandise and food, articles and goods and
things of all kinds, between such places in India and abroad, as may seem

13



expedient, and to establish, maintain and work, air services and lines of aerial
communication and other transports and conveyances between any countries or
places which may seem to the Company from time to time expedient, and to
acquire any postal and other subsidies.

73. To carry on in India and abroad, all or any of the businesses of merchants,
carriers by land and air, aircraft owners, transport owners, hangar owners, air-
field owners, warehousemen, forwarding and general agents and ice merchants
and refrigerating store keepers, and of hotel owners and bus owners in all their
respective branches in furtherance of or in connection with their business of
carriers by land and air.

74. To carry on the business of aircrafts and coach builders and repairers and
remitters of aircrafts and other transports and conveyances, and manufacturers
and/or repairers of engines, boilers, tackles, machinery and any parts required
for aircrafts and any apparatus for use in connection therewith and generally to
carry on the business of civil and mechanical engineers; also to acquire, provide
and maintain hangars, garages, sheds, aerodromes and accommodation for or in
relation to aerial conveniences for business of the company.

IV. The liability of the members is limited.

V. A) The Authorised Share Capital of the Company is Rs. 3,64,00,00,000/- (Rupees
three hundred and sixty four crores only) divided into 13,50,00,000 (thirteen
crores fifty lacs) Equity Shares of Rs.10/- (Rupees Ten only) each and
22,90,00,000 (twenty two crores ninety lacs) Preference Shares of Rs. 10/-
(Rupees Ten only) each.

(Substituted vide resolution passed b y the members at the Extra-Ordinar y
General Meeting held on February 9, 2011)

B) The Paid-up capital of the Company at any time shall be at least Rs.5,00,000/-
divided into 50,000 equity shares of Rs. 10/- each.

(Substituted vide resolution passed b y the members at the Annual G eneral
Meeting held on July 25, 2007)

14

132



)33

We the several persons whose nam es and addre sses are subscrib ed, ar e desirous of being

formed into a Com  pany in pursuance of th

is Mem orandum of Association, and we

respectively agree to take the number of shares in the Capital of the Company set opposite our

respective names:

Name, address, description,
occupation, of Subscribers

No. Of Equity
Shares taken by
cach

Signature of
Subscribers

Signature, nam e and
address, description of
Witness

Vijay K. Sheth

S/o. Kantilal 1. Sheth
Sonmarg, Flat No. 5,
67-B, Napeansea Road,
Bombay - 400 006.
(Business).

Bharat K. Sheth

S/0. Kanaiyalal M. Sheth
Flat No. 12/B, Manek
11, L.D. Ruparel Marg,
Mumbat - 400 006.
(Business)

Pradyumna R. Naware

S/o. Raghunath Naware

Flat No. 801, A Wing, 8 "
Floor,

Great Eastern Gardens,
L.B.S. Marg., Kanjur Marg
(W),

Bombay - 400 078

(Service)

Balan Wasudeo

S/o. Pugalur Venkataram an
Balan

Flat No. A-504,

Great Eastern Gardens,
L.B.S. Marg., Kanjur Marg
(W),

Bombay - 400 078

(Service)

50

Fifty Equity Shares.

50

Fifty Equity Shares.

50

Fifty Equity Shares.

50
Fifty Equity Shares

Sd/-

Sd/-

Sd/-

Sd/-

Witness 1 & 7

Sd/-

Narayan Rathi

S/o. Tulsidas Rathi
Rathi & Associates
Company Secretaries
3" Floor, Sundar
Bhavan,

28/38, Perin Narim an
Street, Fort,

Mumbai — 400 001.

Company Secretary in
practices
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Jayesh M. Trivedi 50 Sd/-
S/0. Madhusudan Trivedi Fifty Equity Shares
303, Gulshan 11,
C.D. Barfiwala Road,
Andheri (W), Mumbai - 400
058
(Service)
The Great Eastern 49700 Sd/-
Shipping Co. Ltd Forty Nine
Ocean House, Thousand Seven
134-A, Dr. Annie Besant Hundred Shares
Road, Worli,
Mumbai - 400 018
(Company)
Mr. Arun Sharma 50 Sd/-
S/o. Vedprakash Sharma Fifty Equity Shares
Flat No.701,7" floor, Witness 1 & 7
Pratiksha, Worli Seaface,
Mumbai -400 025, Sd/-
(Service) Narayan Rathi
S/o. Tulsidas Rathi
Rathi & Associates
Company Secretaries
TOTAL 50,000 3¢ Floor, Sundar
Bhavan,
(Fifty Thousand 28/38, Perin Nariman
Equity Shares) Street, Fort,
Mumbai — 400 001.
Company Secretary in
Practices
DATED:7" June, 2002

PLACE: MUMBALI
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ABSTRACT
OF
ARTICLES OF ASSOCIATION
OF
GREATSHIP (INDIA) LIMITED

Article Particulars Page
No. No.
1 TABLE ‘F’ NOT TO APPLY 1
2 INTERPRETATION 1-2
SHARE CAPITAL AND VARIATION OF RIGHTS
3 Shares under control of Board - 2
4 Shares may be issued with differential rights 2
5 Directors may allot shares otherwise than for cash 2
6(1) Issue of certificate 2
6(2) Certificate to bear Seal 3
6(3) One certificate for shares held jointly 3
7 Issue of new certificate in place of one defaced, lost or destroyed 3
8 Provisions as to issue of certificates to apply mutatis mutandis to 3
debentures, etc.
9 Shares to be numbered progressively and no share to be 3
subdivided
10 Company not bound to recognise any interest in share other than 3
that of registered holder
11(1) | Power to pay commission in connection with securities issued 4
11(2) | Rate of commission in accordance with Rules 4
11(3) | Mode of payment of commission 4
12(1) | Variation of members’ rights 4
12(2) | Provisions as to general meetings to apply mutatis mutandis to 4

each meeting




B -

13 Issue of further shares not to affect rights of existing members 4
14 Power to issue redeemable preference shares 4
15(1) | Further issue of share capital . 5
15(2) | Mode of further issue of shares 5
LIEN
16(1) | Company’s lien on Shares 5
16(2) | Lien to extend to dividends, etc. 5
17 As to enforcing lien by sale 5-6
18(1) | Validity of sale 6
18(2) | Purchaser to be registered holder 6
18(3) | Purchaser not Affected 6
19(1) | Application of proceeds of sale 6
19(2) | Payment of residual money 6
20 Outsider’s lien not to affect Company’s lien 6
21 Provisions as to lien to apply mutatis mutandis to debentures, etc. 6
CALLS ON SHARES
22(1) | Board may make Call 6
22(2) | Notice of call 7
22(3) | Board may extend time for payment 7
22(4) | Revocation or postponement of call 7
23 Call to take effect from date of resolution 7
24 Liability of joint holders of shares 7
25(1) | When interest on call or instalment payable 7
25(2) | Board may waive interest 7
26(1) | Sums deemed to be calls 7
26(2) | Effect of non-payment of sums 7
—]
27 Evidence for recovery of money in respect of shares 7-8
28 Payment in anticipation of calls may carry interest 8
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29 Provisions as to calls to apply mutatis mutandis to debentures, 8
ete.
TRANSFER OF SHARES
30(1) | Instrument of transfer to be executed by transferor and transferee 8
30(2) | Transferor shall be deemed to remain holder of the share 8
31 The Board may decline to register the transfer 8
32 Board may decline to recognise instrument of transfer 9
33 Transfer of shares when suspended 9
34 Provisions as to tra_nsfer of shares to apply mutatis mutandis to _ 9—
debentures, etc.
NO TRANSFER TO INFANT, ETC.

[ 35 “ No tra_nsfer to infant, etc 9
COMPANY NOT LIABLE FOR DISREGARDING NOTICE
PROHIBITING REGISTRATION OF A TRANSFER

36 Company not liable for disregarding notice prohibiting 9-10
registration of a transfer
TRANSMISSION OF SHARES
] ;7(]) Title to shares on death of a member 10
37(2) | Estate of deceased member liable 10
38(1) Ttans  mission Clause 10
38(2) | Board’s right Unaffected 10
38(3) | Indemnity to the Company 10
39(1) | Right to election of holder of share 10
39(2) | Manner of testifying election 10
39(3) | Limitations applicable to notice 10
40 Claimant to be entitled to same advantage 11
41 Right to refuse transmission 11
42 Provisions as to transmission to apply mutatis mutandis to 11
debentures, etc.
DEMATERIALISATION OF SECURITIES
43 Dematerialisation of Securities 11




FORFEITURE OF SHARES

44 If call or instalment not paid notice must be given 12
45 Form of notice II;
46 In default of payment of shares to be forfeited 12
47 Receipt of part amount or grant of indulgence not to affect 12
forfeiture
18 Effect of forfeiture 12
49(1) | Forfeited shares may be sold, etc. 12
49(2) | Cancellation of Forfeiture 12
50(5 Members still liable to pay money owing at the time of forfeiture 13
50(2) | Member still liable to pay money owing at time of forfeiture and 13
Interest
50(3) | Cesser of liability 13
51(1) | Certificate of Forfeiture 13
51(2) | Title of purchaser and transferce of forfeited shares 13
51(3) | Transferee to be registered as holder 13
51(4) | Transferee not Affected 13
52 Validity of sales 13
53 Cancellation of share certificate in respect of forfeited shares 13-14
54 Sums deemed to be calls 14
55 Provisions as to forfeiture of shares to apply mutatis mutandis to 14
debentures, etc.
ALTERATION OF CAPITAL
56 Power to alter share capital 14
57 Shares may be converted into stock 14-15
58 Reduction of Capital 15
JOINT HOLDERS
59 Joint-hold ers _ 15
CAPITALISATION OF PROFITS
60(1) Cyip  italisation N 16-17
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60(2) | Sum how applied 17
60(3) | Application of securities premium account, etc. 17
60(4) | Giving effect to the resolution 17
61(1) | Powers of the Board for capitalisation 17
61(2) | Board’s power to issue fractional certificate/coupon etc. 17-18
61(3) | Agreement binding on members 18
N _ _BUY-BACK OF SHARES
62 Buy-back of shares 18
GENERAL MEETINGS
63 E;{I:éordin _ary gener_al ;eeting 18
64 Powers of Board to call extraordinary general meeting 18
PROCEEDINGS AT GENERAL MEETINGS

65(1) | Presence of Quorum 18
65(2) | Quorum for general meeting 18

66 Accidental omission not to invalidate resolution 18

67 Chairperson of the Meetings 18
68(1) | Directors/Members to elect a Chairperson 18
68(2) | Proposing and seconding of resolution 18

69 Business confined to election of Chairperson whilst chair vacant 19
70(1) | Inspection of minute books of general meeting 19
70(2) | Members may obtain copy of minutes 19

ADJOURNMENT OF MEETING

71 Chairperson may adjourn the meeting 19

72 Bugin ess at adjourned meeting 19

73 Notice of adjourned meeting 19

74 Notice of adjourned meeting not required 19

VOTING RIGHTS
75 Entitlement to vote on show of hands and on poll 19




76 Voting through electronic means 20
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The following regulations comprised in these Articles of Association were adopted pursuant to members’

resolution passed at the Annual General Meeting held on September 20, 2014 in substitution for and to the

THE COMPANIES ACT, 2013

CONMPANY LIMITED BY SHARES
{Incorporated under the Companies Act, 1956)

ARTICLES OF ASSOCIATION
OF

GEATSHIP (INDIA) LIMITED

entire exclusion of, the earlier regulations contained in the extant Articles of Association of the Company.

The regulations contained in the Table marked ‘P’ in Schedule I to the

Companies Act, 2013 shall not apply to the Company.

Interpretation
In these Articles—

(a)“Act” means the Companies Act, 2013 or any statutory modification
or re—enactment thereof for the time being in force, including Rules

made thereunder.

(b) “Articles* means these Articles of association of the Company or as

altered from time to time.

(c) “Board of Directors” or *Board”, means the collective body of the

directors of the Company.
(d) “Company” means Greatship (India) Limited.

(¢) "Rules” means the applicable rules for the time being in force as

presecribed under the relevant sections of the Act.
() “scal” means the common seal of the Company.

Unless the context otherwise requires, words or expressions contained
in these Articles shall bear the same meaning as in the Act or any
statutory modification thereof in force at the date at which these Articles
become binding on the Company, if not inconsistent with the subject or

context.

Table ‘P not to
apply

“Act"

“Articles”
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(a) The title used in these Articles shall not affect the construction hereof.

(b) Words importing the singular number includes plural number and
vice—versa and the words importing masculine gender shall, where

the context admits, also include the feminine gender and vice-versa.

(c) Reference to any section in the Articles shall be deemed to be a
section of the Act, as may be amended and modified from time to

time,

Share capital and variation of rights

The Authorised Share capital of the Company is as mentioned in
Memorandum of Association of the Company. Subject to the provisions
of the Act and the Articles, the shares in the capital of the Company will
be under the control of the Board who may issue, allot or otherwise
dispose of the same or any of them to such persons, in such proportion
and on such terms and conditions and either at a premium or at par and

at such time as they may from time to time think fit.

Subject to the provisions of the Act and any law, new shares may be
issued with differential rights as to voting, dividend or otherwise. Unless
determined by the terms of issue, new shares issued will be subject to
the provisions of the Articles concerning call, installment, forfeiture,

lien, surrender, etc.

Subject to the provisions of the Act and these Articles, the Board may
issue and allot shares in the capital of the Company on payment or part
payment for any property or assets of any kind whatsoever sold or
transferred, goods or machinery supplied or for services rendered to the
Company in the conduct of its business and any shares which may be so
allotted may be issued as fully paid-up or partly paid-up otherwise than
for cash, and if so issued, shall be deemed to be fully paid-up or partly

paid-up shares, as the case may be

Every person whose name is entered as a member in the register of
members shall be entitled to receive within two months after allotment
or within one month from the date of receipt by the Company of the
application for the registration of transfer or transmission or within
such other period as the conditions of issue shall provide —

(a) one certificate for all his shares without payment of any charges; or

(b) several certificates, each for one or more of his shares, upon payment
of such charges as may be fixed by the Board for each certificate after
the first.
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Every certificate must be under the seal and must specify the shares to

which it relates and the amount paid-up thereon

In respect of any share or shares held jointly by several persons, the
Company shall not be bound to issue more than one certificate, and
delivery of a certificate for a share to one of several joint holders shall be

sufficient delivery to all such holders.

If any share certificate be worn out, defaced, mutilated or torn or if
there be no further space on the hack for endorsement of transfer, then
upon production and surrender thereof to the Company, a new
certificate may be issued in lieu thereof, and if any certificate is lost or
destroyed then upon proof thereof to the satisfaction of the Board and
on execution of such indemnity as the Board may deem adequate, a new
certificate in lieu thereof shall be given. Every certificate under this
Article shall be issued on payment of fees for each certificate as may be

fixed by the Board..

The provisions of foregoing Articles relating to issue of certificates shall
mutatis mutandis apply to issue of certificates for any other securities
including debentures (except where the Act otherwise requires) of the

Company.

The shares in the capital shall be numbered progressively according to
their several denominations, provided however, that the provision
relating to progressive numbering shall not apply to the shares of the
Company which are dematerialised or may be dematerialised in future
or issued in future in dematerialised form. Except in the manner herein
mentioned no share shall be sub-divided. Every forfeited or surrendered
share held in material form shall continue to bear the number by which

the same was originally distinguished.

Except as required by law, no person shall be recognised by the
Company as holding any share upon any trust, and the Company shall
not be bound by, or be compelled in any way to recognise (even when
having notice thereof) any equitable, contingent, future or partial
interest in any share, or any interest in any fractional part of a share, or
(except only as by the Articles or by law otherwise provided) any other
rights in respect of any share except an absolute right to the entirety
thereof in the registered holder.
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12.

13.

14,

(1)

(3)

The Company may exercise the powers of paying commissions
conferred by the Act, to any person in connection with the subscription
to its securities, provided that the rate per cent. or the amount of the
commission paid or agreed to be paid shall be disclosed in the manner

required by that Act and Rules made thereunder.

The rate or amount of the commission shall not exceed the rate or

amount prescribed in Rules.

The cununission ay be salisflied by 1he payment of cash or the
allotment of fully or partly paid shares or partly in the one way and

partly in the other.

If at any time the share capital is divided into different classes of shares,
the rights attached to any class (unless otherwise provided by the terms
of issue of the shares of that class) may, subject to the provisions of the
Act, and whether or not the Company is being wound up, be varied with
the consent in writing, of such number of the holders of the issued
shares of that class, or with the sanction of a special resolution passed at
a separate meeting of the holders of the shares of that class, as
prescribed by the Act. Where there is only single shareholder of such
class, then seperate meeting may not be necessary and consent may be

secured by written letter from such shareholder.

To every such separate meeting, the provisions of these Articles relating

to general meetings shall mutatis mutandisapply.

The rights conferred upon the holders of the shares of any class issued
with preferred or other rights shall not, unless otherwise expressly
provided by the terms of issue of the shares of that class, be deemed to
be varied by the creation or issue of further shares ranking pari passu

therewith.

Subject to the provisions of the Act, the Board shall have the power to
issue or re-issue preference shares of one or more classes which are
liable to be redeemed, or converted to equity shares, on such terms and
conditions and in such manner as determined by the Board in

accordance with the Act.
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(2)
16. (1)
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The Board or the Company, as the case may be, may. in accordance with

the Act and the Rules, issue further shares to —

(a) persons who, at the date of offer, are holders of equity shares of the
Company; such offer shall be deemed to include a right exercisable
by the person concerned to renounce the shares offered to him or

any of them in favour of any other person; or
(b) employees under any scheme of employees’ stock option; or

(c) any persons, whether or not those persons include the persons

referred to in clause (a) or clause (b) above.

A further issue of shares may be made in any manner whatsoever as the
Board may determine including by way of preferential offer or private

placement, subject to and in accordance with the Act and the Rules.
Lien
The Company shall have a first and paramount lien —

(a) on every share (not being a fully paid share), for all monies (whether
presently payable or not) called, or payable at a fixed time, in respect
of that share; and

(b) on all shares (not being fully paid shares) standing registered in the
name of a single person, for all monies presently payable by him or
his estate to the Company,

Provided that the Board may at any time declare any share to be wholly

or in part exempt from the provisions of this clause.

The Company’s lien, if any, on a share shall extend to all dividends or
interest, as the case may be,payable and bonuses declared from time to

time in respect of such shares for any money owing to the Company.

The Company may sell, in such manner as the Board thinks fit, any
shares on which the Company has a lien,

Provided that no sale shall be made—

{a) unless a sum in respect of which the lien exists is presently payable;
or

(b) until the expiration of fourteen days after a notice in writing stating

and demanding payment of such part of the amount in respect of which

1Y &
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20.

21.

22.

2)

the lien exists as is presently payable, has been given to the registered
holder for the time being of the share or the person entitled thereto by

reason of his death or insolvency or otherwise.

To give effect to any such sale, the Board may authorise some person to

transfer the shares sold to the purchaser thereof.

The purchaser shall be registered as the holder of the shares comprised

in any such transfer.

The purchaser shall not be bound to see to the application of the
purchase money, nor shall his title to the shares be affected by any

irregularity or invalidity in the proceedings in reference to the sale.

The proceeds of the sale shall be received by the Company and applied
in payment of such part of the amount in respect of which the lien exists

as is presently payable.

The residue, if any, shall, subject to a like lien for sums not presently
payable as existed upon the shares before the sale, be paid to the person

entitled to the shares at the date of the sale.

In exercising its lien, the Company shall be entitled to treat the
registered holder of any share as the absolute owner therecof and
accordingly shall not (except as ordered by a court of competent
jurisdiction or unless required by any statute) be bound to recognise any
equitable or other claim to, or interest in, such share on the part of any
other person, whether a creditor of the registered holder or otherwise.
The Company’s lien shall prevail notwithstanding that it has received

notice of any such claim.

The provisions of these Articles relating to lien shall mutatis mutandis

apply to any other securities including debentures of the Company.

Calls on shares

The Board may, from time to time, make calls upon the members in
respect of any monies unpaid on their shares (whether on account of the
nominal value of the shares or by way of premium) and not by the

conditions of allotment thereof made payable at fixed times.
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24

25

26.

27

(1)

(1)

Each member shall, subject to receiving at least fourteen days’ notice
specifying the time or times and place of payment, pay to the Company.
at the time or times and place so specified, the amount called on his

shares.

The Board may, from time to time, at its discretion, extend the time fixed
for the payment of any call in respect of one or more members as the

Board may deem appropriate in any circumstances.

A call may be revoked or postponed at the discretion of the Board

A call shall be deemed to have been made at the time when the
resolution of the Board authorising the call was passed and may be

required to be paid by instalments.

The joint holders of a share shall be jointly and severally liable to pay all

calls in respect thereof.

If a sum called in respect of a share is not paid before or on the day
appointed for payment thereof, the person from whom the sum is due
shall pay interest thereon from the day appointed for payment thereof to
the time of actual payment at such rate, as may be fixed by the Board.

The Board shall be at liberty to waive payment of any such interest

wholly or in part.

Any sum which by the terms of issue of a share becomes payable on
allotment or at any fixed date, whether on account of the nominal value
of the share or by way of premium, shall, for the purposes of these
Articles, be deemed to be a call duly made and payable on the date on
which by the terms of issue such sum becomes payable.

In case of non-payment of such sum, all the relevant provisions of these
Articles as to payment of interest and expenses, forfeiture or otherwise
shall apply as if such sum had become payable by virtue of a call duly

made and notified.

On the trial of or hearing of any action or suit brought by the Company
against any member or his representatives for the recovery of any
moneys claimed to be due to the Company in respect of whose shares
the money is sought to be recovered, appears entered on the register of
members as the holder, at or subsequently to the date at which the
money is sought to be recovered is alleged to have become due on the
shares in respect of which such money is sought to be recovered if the

resolution making the call is duly recorded in the Minute Book and that
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29.

30.

31.

(1)

notice of such call was duly given to the member or his representatives
sued in pursuance of these Articles and that it shall not be necessary to
prove the appointment of the Directors who made such call, nor that a
quorum of Directors was present at the Board at which any call was
made nor that meeting at which any call was made was duly convened
or constituted nor any other matters whatsoever but the proof of the

matter aforesaid shall be conclusive evidence of the debt.
The Board—

(a)ymay, if it thinks fit, subject to the provisions of the Act, agree to and
receive from any member willing to advance the same, all or any part

of the monies uncalled and unpaid upon any shares held by him; and

(b) upon all or any of the monies so advanced, may (until the same
would, but for such advance, become presently payable) pay interest
at such rate as may be fixed by the Board. Nothing contained in this
clause shall confer on the member (a) any right to participate in
profits or dividends or (b) any voting rights in respect of the moneys
so paid by him until the same would, but for such payment, become

presently payable by him.

The provisions of these Articles relating to calls shall mutatis mutandis

apply to any other securities including debentures of the Company.

Transfer of shares

The instrument of transfer of any share in the Company shall be

executed by or on behalf of both the transferor and transferee,

The transferor shall be deemed to remain a holder of the share until the
name of the transferee is entered in the register of members in respect

thereof.

The Board may, subject to the right of appeal conferred by the Act
decline to register—
(a) the transfer of a share, not being a fully paid share, to a person of

whom they do not approve; or
(b) any transfer of shares on which the Company has a lien; or

(c) for any other reasonable cause.
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anticipation of
calls may carry

interest

Provisions as to
calls to apply
muftatis mutandis

to debentures, etc.

Instrument of
transfer to be
executed by
transferor and

transferce

Transferor shall be
deemed to remain
holder of the share

The Board may
decline to register

the transfer



32.

33.

34.

35.

36.

The Board may decline to recognise any instrument of transfer unless—

(a) the instrument of transfer is duly executed and is in the form as

prescribed in Rules made under the Act;

(b) the instrument of transfer is accompanied by the certificate of the
shares to which it relates, and such other evidence as the Board may
reasonably require to show the right of the transferor to make the

transfer; and
(c)the instrument of transfer is in respect of only one class of shares.

On giving of previous notice of atleast 7 days or such lesser period in
accordance with the Act and Rules made thereunder, the registration of
transfers may be suspended at such times and for such periods as the

Board may from time to time determine:

Provided that such registration shall not be suspended for more than
thirty days at any one time or for more than forty-five days in the

aggregate in any year

The provisions of these Articles relating to transfer of shares shall
mutfatis mufandis apply to any other securities including debentures of

the Company

No transfer to infant, etc.

No share shall in any circumstances be transferred to any infant,

insolvent or person of unsound mind.

Company not liable for disregarding notice prohibiting registration of a

transfer

The Company shall incur no liability or responsibility whatsoever in
consequence of its registering or giving effect to any transfer of shares
made or purporting to be made by any apparent legal owner thereof (as
shown on appearing in register of members) to the prejudice of persons
having or claiming any equitable right, title or interest to or in the said
shares, notwithstanding that the Company may have had notice of such
equitable right, title or interest or notice prohibiting registration of such
transfer, and may have entered such notice or referred thereto, in any
book/register of the Company and the Company shall not be bound or
required to regard or attend or give effect to any notice which may be
given to it of any equitable right, title or interest, or be under any

liability whatsoever for refusing or neglecting so to do, though it may
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37,

39.

(1)

have been entered or referred to in some book/register of the Company
but the Company shall nevertheless be at liberty to regard and attend to

any such notice and give effect thereto if the Board shall so think fit.
Transmission of shares

On the death of a member, the survivor or survivors where the member
was a joint holder, and his nominee or nominees or legal representatives
where he was a sole holder, shall be the only persons recognised by the
Company as having any title to his interest in the shares but the Board

may require such evidence of death as it may deem fit.

Nothing in clause (1) shall release the estate of a deceased joint holder
from any liability in respect of any share which had been jointly held by

him with other persons.

Any person becoming entitled to a share in consequence of the death or
insolvency of a member may, upon such evidence being produced as
may from time to time properly be required by the Board and subject as

hereinafter provided, elect, either—
(a) tobe registered himself as holder of the share; or

(b) to make such transfer of the share as the deceased or insolvent

member could have made.

The Board shall, in either case, have the same right to decline or suspend
registration as it would have had, if the deceased or insolvent member

had transferred the share before his death or insolvency

The Company shall be fully indemnified by such person from all
liability, if any, by actions taken by the Board to give effect to such

registration or transfer.

If the person so becoming entitled shall elect to be registered as holder
of the share himself, he shall deliver or send to the Company a notice in

writing signed by him stating that he so elects.

If the person aforesaid shall elect to transfer the share, he shall testify his

election by executing a transfer of the share.

All the limitations, restrictions and provisions of these regulations
relating to the right to transfer and the registration of transfers of shares
shall be applicable to any such notice or transfer as aforesaid as if the
death or insolvency of the member had not occurred and the notice or

transfer were a transfer signed by that member.
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41.

42.

43.

A person becoming entitled to a share by reason of the death or
insolvency of the holder shall be entitled to the same dividends and
other advantages to which he would be entitled if he were the registered
holder of the share, except that he shall not, before being registered as a
member in respect of the share, be entitled in respect of it to exercise
any right conferred by membership in relation to meetings of the

Company.

Provided that the Board may, at any time, give notice requiring any such
person to elect cither to be registered himself or to transfer the share,
and if the notice is not complied with within ninety days, the Board may
thereafter withhold payment of all dividends, bonuses or other monies
payable in respect of the share, until the requirements of the notice have

been complied with.

The Board shall have the same right to refuse to register a person
entitled by transmission to any shares or his nominee as if he were the

transferee named in an ordinary transfer presented for registration.

The provisions of these Articles relating to transmission by operation of
law shall mufatis mutandis apply to any other securities including

debentures of the Company.

Dematerialisation of Securities

The Company to recognise interest in dematerialised securities under
Depositories Act, 1996, including any statutory modification or re-

enactment thereof for the time being in force.

(a) Either the Company or the investor may exercise an option to issue,
deal in, hold the securities (including shares) with a Depository in
clectronic form and the certificates in respect thereof shall be
dematerialised, in which cvent the rights and obligations of the
parties concerned and matters connected therewith or incidental
thereof, shall be governed by the provisions of the Depositories
Act, 1996, including any statutory modification or re-enactment
thereof for the time being in force, and the Rules framed

thereunder, if any.

(b) Notwithstanding anything contained in these Articles, the
Company shall be entitled to dematerialise its existing securities,

and/or offer its fresh securities in the dematerialised form.

11

15y

Claimant to be
entitled to same

advantage

Right to refuse

transmission

Provisions as to
transmission to
apply mutatis
mutandisto

debentures, etc.

Dematerialisation

of Securities



L

)55

44

45.

46.

47.

48.

Forfeiture of shares

If a member fails to pay any call, or instalment of a call or any money
due in respect of any share, on the day appointed for payment thereof,
the Board may, at any time thereafter during such time as any part of
the call or instalment remains unpaid, serve a notice on him requiring
payment of so much of the call or instalment as is unpaid, together with
any interest which may have accrued and all expenses as may have been

incurred by the Company by reason of such non-payment.

The notice aforesaid shall—
(a) name a further day (not being earlier than the expiry of fourteen
days from the date of service of the notice) on or before which the

payment required by the notice is to be made; and

(b) state that, in the event of non-payment on or before the day so
named, the shares in respect of which the call was made shall be
liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied
with, any share in respect of which the notice has been given may, at
any time thereafter, before the payment required by the notice has been

made, be forfeited by a resolution of the Board to that effect.

Neither a judgement nor a decree in favour of the Company for calls or
other moneys due in respect of any shares nor any part payment or
satisfaction thereof nor the receipt by the Company of a portion of any
money which shall from time to time be due from any member to the
Company in respect of his shares, either by way of principal or interest
nor any indulgence granted by the Company in respect of the payment
of any such money, shall preclude the Company from thereafter
proceeding to enforce a forfeiture of such shares as hereinabove
provided. Such forfeiture shall include all dividends declared or any
other moneys payable in respect of the forfeited shares and not actually

paid before the forfeiture.

The forfeiture of a share shall involve extinction at the time of the
forfeiture, of all interest in and all claims and demands against the
Company, in respect of the share and all other rights incidental to the

share.

A forfeited share shall be deemed to be the property of the Company and
may be sold or re-alloted or otherwise disposed of on such terms and in

such manner as the Board thinks fit.

At any time before a sale, re-allotment or disposal as aforesaid, the

Board may cancel the forfeiture on such terms as it thinks fit.
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A person whose shares have been forfeited shall cease to be a member in
respect of the forfeited shares, but shall, notwithstanding the forfeiture,
remain liable to pay to the Company all monies which, at the date of
forfeiture, were presently payable by him to the Company in respect of

the shares.

All such monies payable shall be paid together with interest thereon at
such rate as the Board may determine, from the time of forfeiture until
payment or realisation. The Board may, if it thinks fit, but without being
under any obligation to do so, enforce the payment of the whole or any
portion of the monies due, without any allowance for the value of the

shares at the time of forfeiture or waive payment in whole or in part.

The liability of such person shall cease if and when the Company shall

have received payment in full of all such monies in respect of the shares.

A duly verified declaration in writing that the declarant is a director, the
manager or the secretary, of the Company, and that a share in the
Company has been duly forfeited on a date stated in the declaration,
shall be conclusive evidence of the facts therein stated as against all

persons claiming to be entitled to the share;

The Company may receive the consideration, if any, given for the share
on any sale, re-allotment or disposal thereof and may execute a transfer
of the share in favour of the person to whom the share is sold or

disposed of;

The transferee shall thereupon be registered as the holder of the share;

and

The transferee shall not be bound to see to the application of the
purchase money, if any, nor shall his title to the share be affected by any
irregularity or invalidity in the proceedings in reference to the

forfeiture, sale, re-allotment or disposal of the share.

Upon any sale after forfeiture or for enforcing a lien in purported
exercise of the powers hereinbefore given, the Board may. if necessary
appoint some person to execute an instrument of transfer of the shares
sold and cause the purchaser's name to be entered in the register of
members in respect of the shares sold and after his name has been
entered in the register of members in respect of such shares, the validity

of the sale shall not be impeached by any person.

Upon any sale, re-allotment or other disposal under the provisions of

the preceding Articles, the certificate(s) of shares, if any, originally
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issued in respect of the relative share shall (unless the same shall on
demand by the Company have been previously surrendered to it by the
defaulting member) stand cancelled and become null and void and of no
effect, and the Board shall be entitled to issue a duplicate certificate(s) in

respect of the said shares to the person(s) entitled thereto.

The provisions of these Articles as to forfeiture shall apply in the case of
non-payment of any sum which, by the terms of issue of a share,
becomes payable at a fixed time, whether on account of the nominal
value of the share or by way of premium, as if the same had been

payable by virtue of a call duly made and notified.

The provisions of these Articles relating to forfeiture of shares shall
mutatis mutandis apply to any other securities including debentures of

the Company.

Alteration of capital

Subject to the provisions of the Act, the Company may, by ordinary

resolution,—

(a) increase the share capital by such sum, to be divided into shares of

such amount as it thinks expedient;

(b) consolidate and divide all or any of its share capital into shares of

larger amount than its existing shares;

(c) convert all or any of its fully paid-up shares into stock, and

reconvert that stock into fully paid-up shares of any denomination;

(d) sub-divide its existing shares or any of them into shares of smaller

amount than is fixed by the memorandum;

(e) cancel any shares which, at the date of the passing of the
resolution, have not been taken or agreed to be taken by any

person.
Where shares are converted into stock—

(a) the holders of stock may transfer the same or any part thereof in the
same manner as, and subject to the same Articles under which, the
shares from which the stock arose might before the conversion have

been transferred, or as near thereto as circumstances admit.

Provided that the Board may, from time to time, fix the minimum

amount of stock transferable, so, however, that such minimum shall
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not exceed the nominal amount of the shares from which the stock

arose.

(b) the holders of stock shall, according to the amount of stock held by
them, have the same rights, privileges and advantages as regards
dividends, voting at meetings of the Company, and other matters, as
if they held the shares from which the stock arose; but no such
privilege or advantage (except participation in the dividends and
profits of the Company and in the assets on winding up) shall be
conferred by an amount of stock which would not, if existing in

shares, have conferred that privilege or advantage.

(c) such of the Articles of the Company as are applicable to paid-up
shares shall apply to stock and the words “share” and
sshareholder”/*member* shall include “stock” and “stock-holder”

respectively.

The Company may, by resolution as precribed by the Act, reduce in any
manner and in accordance with the provisions of the Act and the
Rules,—

(a) its share capital; and/or
(b) any capital redemption reserve account; and/or
(c) any share premium account; and/or

(d) any other reserve in the nature of share capital.
Joint Holders

Where two or more persons are registered as joint holders (not more
than three) of any share, they shall be deemed {so far as the Company is
concerned) to hold the same as joint tenants with benefits of
survivorship, subject to the following and other provisions contained in

these Articles.

(a) The joint-holders of any share shall be liable severally as well as
jointly for and in respect of all calls or instalments and other

payments which ought to be made in respect of such share.

(b) On the death of any one or more of such joint-holders, the survivor
or survivors shall be the only person or persons recognized by the
Company as having any title to the share but the Directors may
require such evidence of death as they may deem fit, and nothing
herein contained shall be taken to release the estate of a deceased
joint-holder from any liability on shares held by him jointly with

any other person.
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Any one of the several persons who is registered as joint holder of
any share may give effectual receipts for all dividends and payments

in respect of such share.

Only the person whose name stands first in the register of members
as one of the joint holders of any share shall be entitled to delivery
of the certificates relating to such share or to receive notice (which
term shall be deemed to include all relevant documents) from the
Company and any notice served on or sent to such person shall be

deemed service on all the joint holders.

(i) Any one or two or more joint holders may vote at any meeting
either personally or by attorney or by proxy in respect of such
shares as if he were solely entitled there to and if more than one of
such joint holders be present at any meeting personally or by proxy
or by attorney then that one of such persons so present whose name
stands first or higher (as the case may be) on the register of
members in respect of such shares shall alone be entitled to vote in
respect thereof but the others of the joint holders shall be entitled to
be present at the meeting; provided always that a joint holder
present at any meeting personally shall be entitled to vote in
preference to a joint holder present by attorney or by proxy
although the name of such joint holder present by an attorney or
proxy stands first or higher (as the case may be) in the register in

respect of such shares.

(ii) Several executors or administrators of a deceased member in
whose (deceased member’s) sole name any share stands shall, for the

purpose of this Article be deemed joint holders.

The provisions of these Articles relating to joint holders of shares
shall mutatis mutandis apply to any other securities including

debentures of the Company registered in joint names.

Capitalisation of profits

The Company in general meeting may, upon the recommendation of the

Board, resolve—

(@)

(b

that it is desirable to capitalise any part of the amount for the time
being standing to the credit of any of the Company’s reserve
accounts, or to the credit of the profit and loss account, or otherwise

available for distribution; and

that such sum be accordingly set free for distribution including in the
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manner specified in clause (2) below amongst the members who
would have been entitled thereto, if distributed by way of dividend

and in the same proportions.

The sum aforesaid shall not be paid in cash but shall be applied, subject

to provision contained in clause (3) below, either in or towards—

(a) paying up any amounts for the time being unpaid on any shares

held by such members respectively;

(b) paying up in full, unissued shares of the Company to be allotted and
distributed, credited as fully paid-up, to and amongst such members

in the proportions aforesaid,

(c) partly in the way specified in sub-clause (a) and partly in that

specified in sub-clause (b);

A securities premium account and a capital redemption reserve account
or any other permissible reserve account may, for the purposes of this
Article, be applied in the paying up of unissued shares to be issued to

members of the Company as fully paid bonus shares.

The Board shall give effect to the resolution passed by the Company in

pursuance of this Article.

Whenever such a resolution as aforesaid shall have been passed, the
Board shall—

(a) make all appropriations and applications of the amounts resolved to
be capitalised thereby, and all allotments and issues of fully paid

shares or other securities, if any; and

(b) generally do all acts and things required to give effect thereto.

The Board shall have power—

(a) to make such provisions, by the issue of fractional certificates or by
payment in cash or otherwise as it thinks fit, for the case of shares

becoming distributable in fractions; and

(b) to authorise any person to enter, on behalf of all the members entitled
thereto, into an agreement with the Company providing for the
allotment to them respectively, credited as fully paid-up, of any
further shares to which they may be entitled upon such

capitalisation, or as the case may require, for the payment by the

Company on their behalf, by the application thereto of their

respective proportions of profits resolved to be capitalised, of the

amount or any part of the amounts remaining unpaid on their
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existing shares,

Any agreement made under such authority shall be effective and

binding on such members.
Buy-back of shares

Notwithstanding anything contained in these Articles but subject to all
applicable provisions of the Act or any other law for the time being in
force, the Company may purchase its own shares or other specified

securities,
General meetings

All general meetings other than annual general meeting shall be called

extraordinary general meeting.

The Board may, whenever it thinks fit, call an extraordinary general

meeting.

Proceedings at general meetings

No business shall be transacted at any general meeting unless a quorum
of members is present at the time when the meeting proceeds to

business.

Save as otherwise provided herein, the quorum for the general meetings

shall be as provided in the Act.

The accidental omission to give notice of general meeting to any of the
members or the non-receipt there of, shall not invalidate any resolution

passed at any such meeting.

The Chairperson of the Board shall preside as a Chairperson at every
general meeting of the Company, whether Annual or Extra Ordinary.

If there is no such Chairperson of the Board or if he is not present
within fifteen minutes after the time appointed for holding such
meeting or is unwilling to act as the Chairperson, then the Directors
present shall elect one amongst them as Chairperson, and if no Director
is present or is willing to take the chair, then the members present shall

choose one of their members to be Chairperson of the meeting.

No resolution or an amendment thereto shall be put to a General
Meeting unless it is duly proposed and seconded. This provision shall
not apply to a resolution moved by the Chairperson.
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No business shall be discussed at any General Meeting except the

election of a Chairperson, whilst the Chair is vacant.

The books containing the minutes of the proceedings of any general

meeting of the Company or a resolution passed by postal ballot shall.

(a) be kept at the registered office of the Company; and
(b) be open to inspection of any member without charge, during 11.00

a.m. to 1.00 p.m. on all working days other than Saturdays.

Any member shall be entitled to be furnished, within the time prescribed
by the Act, after he has made a request in writing in that behalf to the
Company and on payment of such fees as may be fixed by the Board,
with a copy of any minutes referred to in clause (1) above, provided that
a member who has made a request for provision of a soft copy of the
minutes of any previous general meeting held during the period
immediately preceding three financial years, shall be entitled to be

furnished with the same free of cost.
Adjournment of meeting

The Chairperson may, suo motu or if so directed by the members at the

meeting, adjourn the meeting from time to time and from place to place.

No business shall be transacted at any adjourned meeting other than the
business left unfinished at the meeting from which the adjournment

took place.

When a meeting is adjourned for thirty days or more, notice of the

adjourned meeting shall be given as in the case of an original meeting.

Save as aforesaid, and as provided in the Act, it shall not be necessary to
give any notice of an adjournment or of the business to be transacted at

an adjourned meeting
Voting rights

Subject to any rights or restrictions for the time being attached to any

class or classes of shares,—

(a) on a show of hands, every member present in person shall have one
vote; and

(b) on a poll, the voting rights of members shall be in proportion to his
share in the paid-up equity share capital of the Company.
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A member may exercise his vote at a meeting by electronic means in

accordance with the Act and shall vote only once on one resolution.

In the case of joint holders, the vote of the senior who tenders a vote,
whether in person or by proxy, shall be accepted to the exclusion of the

votes of the other joint holders.

For this purpose, seniority shall be determined by the order in which the

names stand in the register of members.

A member of unsound mind, or in respect of whom an order has been
made by any court having jurisdiction in lunacy, may vote, whether on
a show of hands or on a poll, by his committee or other legal guardian,
and any such committee or guardian may, on a poll, vote by proxy. If
any member be a minor, the vote in respect of his share or shares shall

be by his guardian or any one of his guardians.

Any business other than that upon which a poll has been demanded
may be proceeded with, pending the taking of the poll.

No member shall be entitled to vote at any general meeting unless all
calls or other sums presently payable by him in respect of shares
registered in his name have been paid or in regard to which the

Company has exercised any right of lien.

No objection shall be raised to the qualification of any voter except at
the meeting or adjourned meeting at which the vote objected to is given
or tendered, and every vote not disallowed at such meeting shall be valid

for all purposes.

Any such objection made in due time shall be referred to the
Chairperson of the meeting, whose decision shall be final and

conclusive.

The Chairperson of any meeting shall be the sole judge of the validity of

every vote tendered at such meeting.

In the case of an equality of votes, the Chairperson shall both on show
hands and at a poll (if any) have a casting vote in addition to the vote or

votes to which he may be entitled as a member.
Poll

Subject to the provisions of the Act, the Chairperson of the meeting

shall have power to regulate the manner in which a poll shall be taken.
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The result of the poll shall be deemed to be the decision of the meeting

on the resolution on which the poll was taken.

Where a poll is to be taken the Chairperson of the meeting shall appoint
such number of persons as he deems necessary to scrutinise the poll
process and the votes given on the poll and to report thereon to him. The
Chairperson shall have power at any time before the result of the poll is
declared to remove a scrutineer from office and fill vacancies in the

office of scrutineer arising from such removal or from any other cause.

A member present by proxy shall be entitled to vote only on a poll.

Proxy

Any member entitled to attend and vote at a general meeting may do so
either personally or through his constituted attorney or through another

person as a proxy on his behalf, for that meeting.

The instrument appointing a proxy and the power-of-attorney or other
authority, if any, under which it is signed or a notarised copy of that
power of-attorney or authority, shall be deposited at the registered
office of the Company not less than 48 hours before the time for holding
the meeting or adjourned meeting at which the person named in the
instrument proposes to vote, and in default the instrument of proxy shall

not be treated as valid.

An instrument appointing a proxy shall be in the form as prescribed in
the Rules made under the Act.

A vote given in accordance with the terms of an instrument of proxy
shall be valid, notwithstanding the previous death or insanity of the
principal or the revocation of the proxy or of the authority under which
the proxy was executed, or the transfer of the shares in respect of which

the proxy is given.

Provided that no intimation in writing of such death, insanity,
revocation or transfer shall have been received by the Company at its
office before the commencement of the meeting or adjourned meeting at

which the proxy is used.

Board of Directors

The number of Directors of the Company will not be less than 3 and not
more than 15. The Company may appoint directors more than 15 by

passing a special resolution.
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A Director shall not be required to hold any qualification Shares in the

Company

The remuneration of the directors shall, in so far as it consists of a

monthly payment, be deemed to accrue from day-to-day.

In addition to the remuneration payable to them in pursuance of the
Act, the directors may be paid all travelling, hotel and other expenses

properly incurred by them—

(a) in attending and returning from meetings of the Board of Directors

or any Committee thereof or general meetings of the Company; or
(b) in connection with the business of the Company.

Subject to the provisions of the Act, the Board shall have power at any
time, and from time to time, to appoint a person as an additional
director, provided the number of the directors and additional directors
together shall not at any time exceed the maximum strength fixed for
the Board by the Articles.

Such person shall hold office only up to the date of the next annual
general meeting of the Company but shall be eligible for appointment
by the Company as a director at that meeting subject to the provisions of
the Act.

Subject to the provisions of the Act, the Board shall have power at any
time and from time to time to appoint any person to be a Director to fill

a casual vacancy.

The director so appointed shall hold office only upto the date upto
which the director in whose place he is appointed would have held

office if it had not been vacated by him.

Subject to provisions of the Act, the Board may appoint a person, not
being a person holding any alternate directorship for any other director
in the Company, to act as an alternate director for a director during his

absence for a period of not less than three months from India.
Nominee Directors by The Great Eastern Shipping Company Limited

As long as the share holding of The Great Eastern Shipping Company

Limited in the Company is atleast 26%, it shall have the right to

nominate 2 directors on the Board of the Company, who shall be

directors not liable to retire by rotation. Any Director so nominated is
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herein referred to as Nominee Director. A Nominee Director may be
removed from office at any time by The Great Eastern Shipping
Company Limited and another Director may be appointed in his place.
On any vacancy being caused in such office for any reason whether by
resignation, death, removal or otherwise of the person so nominated,
The Great Eastern Shipping Company Limited shall be entitled to

nominate another in the vacancy.

The appointment and removal of such director by The Great Eastern
Shipping Company Limited under this Article shall be by notice in
writing addressed to the Company. The notice shall alsu specify the
names of the directors nominated and the director(s) who shall not
retire by rotation, so long as he continues as the Nominee Director of

The Great Fastern Shipping Company Limited.

A Nominee Director appointed in such manner shall not be bound to

hold any qualification shares.
Powers of Board

The management of the business of the Company shall be vested in the
Board and the Board may exercise all such powers, and do all such acts
and things, as the Company is by the memorandum of association or
otherwise authorized to exercise and do. and, not hereby or by the statue
or otherwise directed or required to be exercised or done by the
Company in general meeting but subject nevertheless to the provisions
of the Act and other laws and of the memorandum of association and
these Articles and to any regulations, not being inconsistent with the
memorandum of association and these Articles or the Act, from time to
time made by the Company in general meeting provided that no such
regulation shall invalidate any prior act of the Board which would have

been valid if such regulation had not been made.

Without prejudice to the general powers conferred by the preceeding
Article and so as not in any way to limit or restrict those powers, it is
hereby expressly declared that the Board shall have the following
powers:

(a) to authorise buy-back of securities;

(b) to issue securities, including debentures, whether in or outside
India;
©) to borrow monies;

(d)  toinvest the funds of the Company;

(e) to grant loans or give guarantee or provide security in respect of
loans;

(f) to diversify the business of the Company,
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to approve amalgamation, merger or reconstruction;

to take over a Company or acquire a controlling or substantial

stake in another Company;

to enter into agreements with customers of the Company or

persons likely to do business or deal with the Company;

to purchase or otherwise acquire or take on lease for the
Company any asset, property, rights or privileges at or for such
price or consideration and generally on such terms and
conditions as it may think fit and in any such purchase ar other
acquisition to accept such title as the Board may believe or may
be advised, to be reasonably satisfactory, also to mortgage, sell or
let the same or any other property of the Company on such terms

as it may think proper;

to pay for any property, rights or privileges, acquired by or
services rendered to the Company, either wholly or partially in
cash or in shares, bonds, debentures, or other securities of the
Company. Any such bonds, debentures, or other securities may
be secured by way of charge upon all or any part of the property

of the Company 6r its uncalled capital;

to secure the fulfillment of any contracts or engagements entered
into by the Company mortgage or charges of all or any of the
property of the Company and its uncalled capital on such terms

or in such manner as they may think fit;

to insure and keep insured against loss or damage by fire or
otherwise for such period and to such extent as they may think
proper, all or any part of building, vessels, machinery, goods,
stores, produce and other moveable property of the Company
either separately or jointly, and to sell, assign, surrender or
discontinue any policies of insurance effected in pursuance of

this power;

to open accounts with any banker or bankers and to pay money
into and draw money from any such account from time to time

as the Board may think fit;

to institute, conduct, defend, compound or abandon any legal
proceedings or arbitration proceedings by or against the
Company or its officers, or otherwise concerning the affairs of

the Company;

to compound and allow time for payment or satisfaction of any
debts due and of any claims or demands by or against the

Company;
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to determine from time to time who shall be entitled to sign on
the Company’s behalf, bills, notes, receipts, acceptances,
endorsements, cheques, dividend warrants, releases, contracts
and documents and to give the necessary authority for such

purpose;

to provide for the welfare of employees or ex-employees of the
Company and the wives, widows and families or the dependents
of such persons, by building of houses or dwellings, or by grants
of money, pensions allowances, bonus, or other payments, or by
creating and from time to time subscribing or contributing to
provident fund, pension fund, superannuation fund and any
other funds or trusts and by providing places of instruction or
recreation, hospitals and dispensaries, medical and other

attendance and other assistance as the Board shall think fit;

to subscribe or contribute or otherwise to assist or to guarantee
money to charitable, benevolent, religious, scientific, national,
public, political or any other such institutions, objects or

purposes or for any exhibition;

to appoint and remove or suspend such officers, employees,
agents and servants whether, permanent, temporary or
otherwise, as they may from time to time think fit, to determine

their powers and duties, and fix their salaries or emoluments;

at any time and from time to time, by Power of Attorney under
the seal of the Company, to appoint any person or persons to be
the Attorney or Attorneys for the Company, for such purposes
and with such powers, authorities and discretions and for such
period and subject to such conditions as the Board may from
time to time think fit, with or without enabling any such
delegates or attorneys aforesaid to sub-delegate all or any of the
powers, authorities and discretions for the time being vested in

them;

for and in relation to any of the matters or otherwise for the
purposes of the Company, to enter into all such negotiations and
contracts including underwriting contracts and rescind and vary
all such contracts, and execute and do all such act, deeds and
things in the name and on behalf of the Company as they may

consider expendient.

Proceedings of the Board

The Board of Directors may meet for the conduct of business, adjourn

and otherwise regulate its meetings, as it thinks fit.
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100.

101

102.

103.

(1)

()

The Chairperson or any one Director with the previous consent of the ~ Who may summon
Chairperson may, or the company secretary on the direction of the Board meeting

Chairperson shall, at any time, summon a meeting of the Board.

The participation of directors in a meeting of the Board may be either in Participation at
person or through video conferencing or audio visual means or Board meetings

teleconferencing, as may be prescribed by the Rules or permitted under

law.
Save as otherwise expressly provided in the Act, questions arising at any Questions at
meeting of the Board shall be decided by a majority of votes. Board meeting
how decided
In case of an equality of votes, the Chairperson of the Board, if any, shall— Casting vote of
have a second or casting vote. Chairperson at
Board meeting
The continuing directors may act notwithstanding any vacancy in the Directors not to
Board; but, if and so long as their number is reduced below the quorum act when number
fixed by the Act for a meeting of the Board, the continuing directors or falls below
director may act for the purpose of increasing the number of directors minimum

to that fixed for the quorum, or of summoning a general meeting of the

Company, but for no other purpose.

The Board may elect a Chairperson of its meetings and determine the Who to preside at
period for which he is to hold office. meetings of the
Board

All the meetings of the Board shall be presided over by the Chairperson  Directors to elect a
but if at any meeting of Directors, the Chairperson is not present at the Chairperson
time appointed for holding the same, the Directors shall choose one of

the Directors then present to preside at the meeting.

The Board may, subject to the provisions of the Act, delegate any of its Delegation of
powers to Committees consisting of such member or members of its powers
body as it thinks fit.

Any Committee so formed shall, in the exercise of the powers so Committee to
delegated, conform to any regulations that may be imposed on it by the conform to Board
Board. regulations
The participation of directors in a meeting of the Committee may be Participation
either in person or through video conferencing or audio visual means or at Committee
teleconferencing, as may be prescribed by the Rules or permitted under meetings
law.
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(2)

(1)

(3)

(1)

A Committee may elect a Chairperson of its meeting unless the Board,
while constituting a Committee, has appointed a Chairperson of such

Comumittee

If no such Chairperson is elected, or if at any meeting the Chairperson is
not present within fifteen minutes after the time appointed for holding
the meeting, the members present may choose one of their members to

be Chairperson of the meeting

The quorum for a meeting of the Committee of Board of Directors shall
be one third of its total strength (any fraction contained in that
one-third being rounded off as one) or two Directors, whichever is

higher.
A Commiittee may meet and adjourn as it thinks fit.

Questions arising at any meeting of a Committee shall be determined by

a majority of votes of the members present.

In case of an equality of votes, the Chairperson of the Committee shall

have a second or casting vote.

All acts done in any meeting of the Board or of a Committee thereof or
by any person acting as a director. shall, notwithstanding that it may be
afterwards discovered that there was some defect in the appointment of
any one or more of such directors or of any person acting as aforesaid,
or that they or any of them were disqualified, be as valid as if every such
director or such person had been duly appointed and was qualified to be

a director.

Save as otherwise expressly provided in the Act, a resolution in writing,
signed, whether manually or by secure electronic mode, by a majority of
the members of the Board or of a Committee thereof, for the time being
entitled to receive notice of a meeting of the Board or Committee, shall
be valid and effective as if it had been passed at a meeting of the Board

or Committee, duly convened and held

Managing Director and Whole-time Director

Subject to the provisions of the Act, the Company in General Meeting or
the Board of Directors may from time to time, appoint one or more
Directors, to be a Managing Director(s) and/or Whole-time Director(s)

and/or Executive Director of the Company for such term, at such
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110.

()

(1)

remuneration and upon such conditions as the Company or Board may
think fit, and may from time to time (subject to the provisions of any
contract between him or them and the Company) remove or dismiss
him or them from office and appoint another or others in his or their

place or places.

An individual may be appointed or reappointed as the Chairperson of
the Company, as well as the Managing Director or Chief Executive

Officer of the Company at the same time.

Subject to the superintendence, control and directions of the Board, the
day-to-day management of the Company shall be in the hands of the
Managing Director(s) and/or Whole-time Director(s) and/or Executive
Director, with power to the Board to distribute such day-to-day
management functions among such Directors in any manner directed
by the Board or to delegate such power of distribution to anyone of such

directors.

The Board may, from time to time, enirust to and confer upon a
Managing Director(s) or Whole-time Director(s) or Executive Director
such of the powers exercisable by the Board under these Articles or by
law as the Board may think fit and may confer such powers for such
time, and to be exercised for such objects and purposes, and upon such
terms and conditions and with such restrictions as the Board thinks
expedient and the Board may confer such power either collaterally with
or to the exclusion of, or in substitution for all or any of the powers of
the Board in that behalf, and may from time to time revoke, withdraw,

alter or vary all or any of such powers.

A Managing Director or Whole-time Director or part time Director or
Executive Director who is reappointed as a director immediately on the
retirement by rotation shall continue to hold his office as Managing
Director or Whole-time Director or part time director or Executive
Director and such reappointment as such director shall not be deemed
to constitute a break in his appointment as Managing Director or

Whole-time Director or part time director or Executive Director.

Chief Executive Officer, Manager, Company Secretary Or Chief
Financial Officer

Subject to the provisions of the Act,—

A chief executive officer, manager, company secretary or chief financial
officer may be appointed by the Board for such term, at such
remuneration and upon such conditions as it may think fit; and any

chief executive officer, manager, company secretary or chief financial
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113.

114.

(1)

officer so appointed may be removed by means of a resolution of the
Board; the Board may appoint one or more chief executive officers for
its multiple businesses.

A director may be appointed as chief executive officer, manager,

company secretary or chief financial officer.

Registers

The Company shall keep and maintain at its registered office all
statutory registers namely, register of charges, register of members,
register of debenture holders, register of any other security holders, the
register and index of beneficial owners and annual return, register of
loans, guarantees, security and acquisitions, register of investments not
held in its own name and register of contracts and arrangements for
such duration as the Board may, unless otherwise prescribed, decide,
and in such manner and containing such particulars as prescribed by
the Act and the Rules. The registers and copies of annual return shall be
open for inspection during 11.00 a.m. to 1.00 p.m. on all working days,
other than Saturdays, at the registered office of the Company by the
persons entitled thereto on payment, where required, of such fees as
may be fixed by the Board but not exceeding the limits prescribed by the

Rules.

The Company may exercise the powers conferred on it by the Act with
regard to the keeping of a foreign register; and the Board may (subject
to the provisions of the Act) make and vary such regulations as it may

think fit respecting the keeping of any such register.

The foreign register shall be open for inspection and may be closed, and
extracts may be taken therefrom and copies thereof may be required, in
the same manner, mulalis mulandis as is applicable to the register of

members.

The Seal

The Board shall provide a seal for the purpose of the Company and shall
have power from time to time to destroy the same and substitute a new
seal in lieu of the same, and the Board shall provide for the safe custody

of the seal for the time being.

The seal of the Company shall not be affixed to any instrument except
by the authority of a resolution of the Board or of a Committee of the

Board, and except in the presence of such person(s) as the Board or
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Committee may appoint for the purpose; and such person(s) aforesaid
shall sign every instrument to which the seal of the Company is so

affixed in their presence.
Dividends and Reserve

The Company in general meeting may declare dividends, but no
dividend shall exceed the amount recommended by the Board but

Company in General Meeting may declare a lesser dividend.

Subject to the provisions of the Act, the Board may from time to time pay
to the members such interim dividends of such amounts on such class of

shares and at such time as it may think fit.

The Board may, before recommending any dividend, set aside out of the
profits of the Company such sums as it thinks fit as a reserve or reserves
which shall, at the discretion of the Board, be applicable for any purpose
to which the profits of the Company may be properly applied, including
provision for meeting contingencies or for equalising dividends; and
pending such application, may, at the like discretion, either be employed
in the business of the Company or be invested in such investments
(other than shares of the Company) as the Board may, from time to time,
think fit.

The Board may also carry forward any profits which it may consider

necessary not to divide, without setting them aside as a reserve.

Subject to the rights of persons, if any, entitled to shares with special
rights as to dividends, all dividends shall be declared and paid according
to the amounts paid or credited as paid on the shares in respect whereof
the dividend is paid, but if and so long as nothing is paid upon any of
the shares in the Company, dividends may be declared and paid

according to the amounts of the shares.

No amount paid or credited as paid on a share in advance of calls shall

be treated for the purposes of this Article as paid on the share.

All dividends shall be apportioned and paid proportionately to the
amounts paid or credited as paid on the shares during any portion or
portions of the period in respect of which the dividend is paid; but if any
share is issued on terms providing that it shall rank for dividend as from

a particular date such share shall rank for dividend accordingly.

The Board may deduct from any dividend payable to any member all
sums of money, if any, presently payable by him to the Company on
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account of calls or otherwise in relation to the shares of the Company

Any dividend, interest or other monies payable in cash in respect of
shares may be paid by any electronic mode or cheque or warrant sent
through the post directed to the registered address of the holder or, in
the case of joint holders, to the registered address of that one of the joint
holders who is first named on the register of members, or to such person

and to such address as the holder or joint holders may in writing direct.

Every such cheque or warrant shall be made payable to the order of the

person to whom it is sent.

Payment in any way whatsoever shall be made at the risk of the person
entitled to the money paid or to be paid. The Company will not be
responsible for a payment which is lost or delayed. The Company will be
deemed to having made a payment and received a good discharge for it

if a payment using any of the foregoing permissible means is made.

Notice of any dividend that may have been declared shall be given to the

persons entitled to share therein in the manner mentioned in the Act.

Any one of two or more joint holders of a share may give effective
receipts for any dividends, bonuses or other monies payable in respect of

such share.

No dividend shall bear interest against the Company.

Accounts

The Books of accounts and books and papers of the Company, or any of
them, shall be open to the inspection of directors in accordance with the

applicable provisions of the Act and the Rules.

No member (not being a director) shall have any right of inspecting any
books of account or books and papers or document of the Company
except as conferred by law or authorised by the Board or by the

Company in general meeting.

The Board may by passing resolution delegate the authority of keeping
the accounts of the Company either to any Committe or to any key

managerial personnel or to any other person as the Board may deem fit.
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Winding up

Subject to the provisions of the Act and Rules made thereunder—

(a) If the Company shall be wound up, the liquidator may, with the
sanction of a special resolution of the Company and any other
sanction required by the Act, divide amongst the members, in specie
or kind, the whole or any part of the assets of the Company, whether

they shall consist of property of the same kind or not.

(b) For the purpose aforesaid, the liquidator may set such value as he
deems fair upon any property to be divided as aforesaid and may
determine how such division shall be carried out as between the

members or different classes of members.

(c)The liquidator may. with the like sanction, vest the whole or any part
of such assets in trustees upon such trusts for the benefit of the
contributories if he considers necessary, but so that no member shall
be compelled to accept any shares or other securities whereon there

is any liability.
Indemnity and Insurance

Subject to the provisions of the Act, every director, managing director,
whole-time director, executive director, manager, company secretary,
chief financial officer and other officer of the Company shall be
indemnified by the Company out of the funds of the Company, to pay all
costs, losses and expenses (including travelling expense) which such
director, manager, company secretary, chief financial officer and officer
may incur or become liable for by reason of any contract entered into or
act or deed done by him/her in his/her capacity as such director,
manager, company secretary, chief financial officer or officer or in any
way in the discharge of his/her duties in such capacity including

expenses.

Subject as aforesaid, every director, managing director, whole-time
director, executive director, manager, company secretary, chief financial
officer or any other officer of the Company shall be indemnified against
any liability incurred by him/her in defending any proceedings, whether
civil or criminal in which judgement is given in his/her favour or in
which he/she is acquitted or discharged or in connection with any
application under applicable provisions of the Act in which relief is
given to him/her by the Court.

The Company may take and maintain any insurance as the Board may

think fit on behalf of its present and/or former directors and key
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128.

managerial personnel for indemnifying all or any of them against any
liability for any acts in relation to the Company for which they may be

liable but have acted honestly and reasonably.
Secrecy Clause

Every Director , Manager, Auditor, treasurer, trustee, officer, member of
a Committee, agent, accountant or other person employed in the
business of the Company shall, if so required by the Directors, before
entering upon his duties, sign a declaration pledging himself to observe
strict secrecy respecting all transactions and affairs of the Company and
in matters relating thereto, and shall by such declaration pledge himself
not to reveal any of the matters which may come to his knowledge in
the discharge of his duties except when required so to do by the
Directors or by law or by the person to whom such matters relate and
except and so far as may be necessary in order to comply with any of

the provisions in these presents contained.
General Power

Wherever in the Act, it has been provided that the Company shall have
any right, privilege or authority or that the Company could carry out
any transaction only if the Company is so authorized by its articles, then
and in that case this Article authorizes and empowers the Company to
have such rights, privileges or authorities and to carry such transactions
as have been permitted by the Act, without there being any specific
Article in that behalf herein provided.
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We the several persons whose names and addresses are subscribed, are desirous of being formed
into a Company in pursuance of this Articles of Association :

Name, address, description, | Signature of Subscribers | Signature, name and

occupation, of Subscribers address, description  of
Witness

Vijay K. Sheth Sd/-

S/o. Kantilal J. Sheth
Sonmarg, Flat No. 5,
67-B, Napeansea Road,
Bombay - 400 006.
(Business).

Bharat K. Sheth
S/o. Kanaiyalal M. Sheth Sd/-
Flat No. 12/B, Manek
11, L.D. Ruparel Marg,
Mumbai - 400 006.

(Business) Witness 1 & 7
Sd/-

Narayan Rathi
Pradyumna R. Naware S/o. Tulsidas Rathi
S/o. Raghunath Naware Sd/- Rathi & Associates
Flat No. 801, A Wing, 8" Floor, Company Secretaries
Great Eastern Gardens, 3™ Floor, Sundar Bhavan,
L.B.S. Marg., Kanjur Marg (W), 28/38, Perin  Nariman
Bombay - 400 078 Street, Fort,
(Service) Mumbai — 400 001.

Company Secretary in
practices

Balan Wasudeo
S/o. Pugalur Venkataraman Balan Sd/-
Flat No. A-504,

Great Eastern Gardens,

L.B.S. Marg., Kanjur Marg (W),
Bombay - 400 078

(Service)

Jayesh M. Trivedi

S/o. Madhusudan Trivedi
303, Gulshan I,

C.D. Barfiwala Road, Sd/-
Andheri (W), Mumbai - 400 058
(Service)
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Ocean House,

134-A, Dr. Annie Besant Road, Worli,
Mumbai - 400 018

(Company)

Mr. Arun Sharma
S/o. Vedprakash Sharma
Flat No.701,7" floor,
Pratiksha, Worli Seaface,
Mumbai -400 025.
(Service)

The Great Eastern Shipping Co.

Sd/-

Sd/-

Withess 1 & 7

Sd/-
Narayan Rathi

S/o. Tulsidas Rathi

Rathi & Associates
Company Secretaries

3" Floor, Sundar Bhavan,
28/38, Perin Nariman
Street, Fort,
Mumbai — 400 001.

Company Secretary in
Practices

DATED: 7™ June 2002

PLACE: MUMBAI
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF GREATSHIP (INDIA) LIMITED

Report on the Standalone IND AS Financial Statements

We have audited the accompanying standalone IND AS financial statements of Greatship (India)
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2017, the Statement of
Profit and Loss (including other comprehensive income), the Statement of Changes in Equity and Cash
Flow Statement for the year then ended, and a summary of significant accounting policies and other
explanatory information.

Management’s Responsibility for the Financial Statements

The Company’s Board ol Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone IND AS financial
statements that give a true and fair view of the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards (IND AS)
prescribed under Section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate nccounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records relevant to the
preparation and presentation of the standalone IND AS financial statements that give a truc and fair view
and ave free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these standalone IND AS financial statements based on our
audit. We have taken into account the provisions of the Act, the accounting and auditing standards and
matters which are required to be included in the audit report under the provisions of the Act and the Rules
made thereunder.

We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of
the Act. Those Standards require that we comply with ethical requirements and plan end perform the audit
to obtain reasonable assurance about whether the standalone IND AS financial statements are free from
material misstatement,

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in
the standalone IND AS financial statements, The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the standalone IND AS financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal
financial control relevant to the Company’s preparation of the standalone IND AS financial statements that
give a true and fair view in order to design audit procedures that are appropriate in the circumstances. An
audit also includes evaluating the appropriateness of the accounting policies used and the reasonableness of
the accounting estimates made by the Company’s Directors, as well as cvaluating the overall presentation

of the standalone IND AS financial statements.
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In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone IND AS financial statements give the information required by the Act in the manner
so required and give a true and fair view in conformity with the accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2017, and its profit, total comprehensive
income, the changes in equity and its cash flows for the year ended on that date.

Report on Other Legal and Regulatory Requirements

1

2)

As required by the Companies (Auditor’s Report) Order, 2016 issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Act, we give in Annexure ‘A’ a statement on
the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by sub-section (3) of section 143 of the Act, we report that:

(a)

(b

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.

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

(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the

(d)

(e)

®

(e

Statement of Changes in Equity and the Cash Flow Statement dealt with by this report are in
agreement with the books of account.

In our opinion, the aforesaid standalone IND AS financial statements comply with the
Accounting Standards specified under section 133 of the Act, read with relevant rules thereunder;

On the basis of written representations received from the directors as on March 31, 2017 and
taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2017 from being appointed as a director in terms of section 164(2) of the Act.

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 ‘B’; and,

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the
best of our information and according to the explanations given to us, we further report that;

i. The Company has disclosed the impact of pending litigations on its financial position in the

standalone IND AS financial statements— Refer Note 45 to the standalone IND AS financial
statements.

ii. The Company has made provision, as required under the applicable law or accounting
standards, for material foreseeable losses, if any, on long-term contracts including derivative
contracts — Refer Note 40 (a) I to the standalone IND AS financial statements.

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

|8
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iv. The Company has provide requisite disclospres in the standalope IND AS financial
Statements as regards its holdings and dealings in Specilied Bank Notes as defined in the
Notification S.0.3407(E) dated November 8, 2016 of the Ministry ol Finance, during the
period from November 8, 2016 to December 30, 2016. Based on audit procedures performed
and the representations provided to us by the management, we report that the disclosures are
in accordance with the books of account maintained by the Company and as produced to us
by the management.

For Kalyaniwalla & Mistry LLP
Chartered Accountants .
Firm Registration No. 104607W / W100166
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e W TN
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\

,. A\

“CMUND AL

Roshni R. Marfatia »:'1'[ MBAY }5;’;"

Partner ﬁﬁ}; i :\
Membership No: 106548 N

Place; Mumbai
Date: May 2, 2017
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Annexure ‘A’ to the Independent Aaditor’s Report

Referred to in paragraph | under ‘Report on Other Legal and Regulatory Requirements’ section of our
Report for the year ended March 31, 2017:

Statement on Matters Specified in paragraphs 3 and 4 of the Companies (Auditors Report) Order,
2016

{a) The Company has maintained proper records showing full particulars, including quantitative details
and situation of fixed assets,

(b) The fixed assets are physically verified by the management as per a phased programme of
verification. In our opinion, the frequency of verification is reasonable having regavd to the size of
the Company and the nature of its assets. According to the information and explanations given to
us, no material discrepancics were reported on such verification,

(¢) The company does not have any immoveable property and hence the provisions of sub clause (c)
of paragraph 3(i) of the Companies (Auditors Report) Order, 2016 are not applicable.

The management has conducted physical verification of inventory at reasonable intervals and no
material discrepancies were noticed on physical verification of inventories as compared to book
records.

The Company has not granted any loan, secured or unsecured to companies, firms, limited liability
partnerships or other parties covered in the register maintained under section 189 of the Companies
Act. Accordingly, the provisions of clause 3(iii) of the Order are not applicable.

In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of section 185 and 186 of the Companies Act, 2013 in respect of loans,
investments, guarantees and securities given,

The Company has not accepted any deposits from the public within the meaning of section 73 to 76 of
the Act and the rules framed thereunder. Therefore the provisions of clause 3(v) of the Order are not
applicable to the Company.

As informed to us, the maintenance of cost records has not been specified by the Central Government
under sub-section (1) of section 148 of the Act in respect of the activities carried on by the Company.

(a) According to the information and explanations given to us and the books and records as produced
and examined by us, in our opinion, the Company has generally been regular in depositing
undisputed statutory dues including provident fund, employees' state insurance, income tax, sales-
tax, service tax, duty of customs, duty of excise, value added tax, cess and any other statutory dues
with the appropriate authorities, where applicable. According to the information and explanations
given to us, no undisputed amounts payable in respect of the aforesaid dues were outstanding as at
March 31, 2017 for a period of more than six months from the date of becoming payable.

(b) According to the books of account and records as produced and examined by uvs, there are no dues
of income tax or sales tax or service lax or duty of customs or duty of excise or value added tax,
cess and other statutory dues which have not been deposited on account of any dispute, other than
the following;
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Name of Statute Nature of Amount Period for which the Forum where
Dues (Rs.in amount relates dispute is
) - B | | lakhs) ) - ~ pending
The Central Excise and | Service Tax 10 | FY. 2006-07 to 2008-09 Commissioner of’
Customs Act, 1962 Service Tax
| . ! [(Appeals)
The Ceniral Excise and | Service Tax 2,194 | FY.2009-10 to 2011-12 Supreme  Court,
Customs Act, 1962 - - _ - Delhi
The Central Excise and | Service Tax 3,561 | 2008 —2013 Comunissioner of
Customs Act, 1962 B DO SEN S - | Service Tax
The Central Excise and | Service Tax 34,765 | FY. 2009-10 to FY. 2011-12 | Commissioner of
Customs Act, 1962 and  TY.2013-14 to  FY. | Scrvico Tox
R I | |z0141s |
“Maharashita  Value | VAT 778 | FY. 2008-09 " | MVAT Tribunal
Added Tax Act, 2002 | R, S ——— |
Customs Act, 1962 Custom Duty 882 | FY. 2009-10 to Various Forums
- FY. 2013 -14 _
Customs Act, 1962 Custom Duty 1,455 | FY. 2010-11 . Commissioner of
I | —— 113 B - Customs
Income-tax Act, 1961 Income Tax 2,254 | FY.2009-10 to FY.2011-12 | Income Tax
Appellate
Tribunal

8. According to the information and explanations given to us and based on the documents and records
produced before us, the Company has not defaulied in repayment of loans or borrowings to banks. The
Company does not have loan or borrowing from a financial institution or government and has not
issued any debenture.

9. As informed to us, the term loans obtained by the Company were applied for the purpose for which
they were obtained. No moneys were raised either by way of initial public offer or further public offer
(including debt instruments) by the Company during the year

10. Based upon the audit procedures performed and the information and explanations given by the
management, we report that no fraud by the Company or fraud on the Company by its officers or
employees has been noticed or reported during the year.

11. According to the information and explanations given to us and based on the documents and records
produced before us, managerial remuneration has been provided in accordance with the requisite
approvals mandated by the provisions of section 197 read with Schedule V to the Companies Act.

12. In our opinion and according to the information and explanations given to us, the Company is not a
Nidhi Company.

13. According to the information -and explanations given to us and based on the documents and records
produced before us, all transactions with related parties are in compliance with sections 177 and 188 of
the Act and the details thereof have been disclosed in the Standalone IND AS Financial Statements as
required by the applicable accounting standards.

14. According to the information and explanations given to us and based on our examination of the
records, the Company has not made any preferential allotment or private placement of shares or fully
or partly convertible debentures during the year.

15, According to the information and explanations given to us and based on our cxamination of the
* 1 reeords, the Company has not has entered into any non cash transactions with dircetors or persons

5N Com
_r?\i{’: onnected with him;
E,‘ﬁl—}‘i!

ol
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16. The Company is not required to be registered under section 45- 1A of the Reserve Bank of India Act,
1934, Thus the provisions of clause 3(xvi) of the Order are not applicable.

For Kalyaniwalla & Mistry LLP
Chartered Accountants
Firm Registration No. 104607W / W100166

‘."l

v i
Irll_',':.:! l‘sfl_'_-\”g.\ I “J\
Roshni R, Marfatia e\ ]
Partner PN 7o
Membership No; 106548 ‘ o

Place: Mumbai
Date: May 2, 2017
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Annexure B to the Independent Auditor’s Report

Referred to in Para 2 (f) ‘Report on Other Legal and Regulatory Requirements’ of our Report for the year
ended March 31, 2017,

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

We have audited the internal Tinancial controls over tinancial reporting of Greatship (India) Limited
{(“the Company”) as at March 31, 2017 in conjunction with our audit of the standalone IND AS financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential compounents of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issucd by the Institute of Chartered Accountants of India (‘ICAT).
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 safegnarding of its assets, the prevention and detection ol
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013,

Auditors’ Responsibility

Qur responsibility is to express an opinion on the Company's internal financial controls over financial
reporting 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) and the Standards on Auditing,
issued by ICAI and deemed to be prescribed under section 143(10) of the Act, to the extent applicable to
an audit of Internal Financial Controls, both applicable to an audit of Internal Financial Controls and, both
issued by the Institute of Chartered Accountants of India, 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.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system aver financial reporting and their operating cffectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and apprapriate to provide a basis for our
audit opinion on the Company’s 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
assorance regarding the reliability of financial reporting and the preparation of 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
5 necessary to permit preparation of financial statements in accordance with generally accepted
counting principles, and that receipts and expenditures of the Company are being made only in
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accordance with authorizations of management and directors of the Company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
Company's assets that could have a material effect on the 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 uverride of controls, material missiatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the interpal finaneial
controls over financial reporting to future periods are subject to the risk that the Interna) financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, 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, 2017, based on the internal control over financial reporting criteria 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 Institute of Chartered
Accountants of India.

For Kalyaniwalla & Mistry LLP
Chartered Accountants
Firm Registration No., 104607W / W100166

Roshni R. Marfatia

Partner Ny
Membership No; 106548 S =g

Place; Mumbai
Date; May 2, 2017
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GREATSHIP {INDIA) LIMITED

Balance Shect as at 315t March, 2017

As at
March 31, 2016
fsin Croves

1,650 98
0.26

EREERRY
4
1324
12,14
1.54
2720746

3114

26,10
197.01
234,23
133,72

2042
704.32

33708

11 as
187161
1,982.56

§71.23
55.51
176

a5

965,65

96,04
31104
£1.85
0,52
B.Ga
a78.47

Jazrol.

As at
April 1, 2015
Rs in Crores

1,870.24
0.48
072

1,037.80
2.04
4.23

13.05
¥.8

2,935,404

§2.75

190.40
159.98
130.60
43.82
S0
SRO.05

3,055,448

11135
AT237
L8372

1,118.80
53,89
468
2939
3,210,71

77561
32007
44,66
108
3,614
451,06

3,495.40

Ns at
Motes March 31, 2037
Rsin Crores
ASSETS
Nan-current assels
{a) Broperty, plant and equiprment b1 1,365.68
(b} Capital woik-In-progress -
(¢ Intangible assels 9 Q.13
{d) Other financial assets
{1} Investmenis 10 2,104.56
{ii} Deposits with Banks 11 235
(e] Nan cusrent tax assets (nel) 12C 2285
() Deferred tax assets 120 1118
(g) Other non current assets 13 124
3,504.39
Current assets
{a) Inventorles 14 83,35
{b) Financial assets
{I) Investments 15 8.69
(ii) Trade receivables 16 127.61
(iii) Cash and cash eguivalents 17 205.61
{iv) Bank balances other than tash and cash equivalents 18 218.01
{v) Other financlal assets 15 4.41
{c) Olher current assets 20 17.25
664.93
TOTAL ASSETS © aie881
EQUITY AND LIABILUTIES
ECHHTY
(a) Share caplal pa | 1135
(b) Other cquity 22 . nEssn
2,000.58
LIABILITIES
Nen-current liabilitles
{a) Financinl liabilities
{1} Long teérm borrowings 23
fii) Trade payables pL]
{b} Provistans 254
{c) Other Habilities 26
Current Hahilitles
[a] Financial Lipbilities
{i) Trade payables 27 8202
{it) Other financial liabillties 28 1,180,35
{b) Other current Babilitles 29. 41,47
{c) Provisions 258 0.51
{d} Current tax llabilitles {net) 120 L
1,312.9%
TOTAL EQUITY AND LIABILITIES 416991
Significant accouating policies 5

The accompanying nates ara an integral part of these financial statements.
As per our report attached hereto
For KALYANIWALLA & MISTRY LLP

Chartered Accountants
Reglstration No.: 104607W / W100166

Ravl K. Sheth
Managing Liractor

NG~

Place: Mumbal G, Shivakinmor
Date: May 02, 2017 Chisf Financial Giflcer

Rashnl B, Marfatla
Pattner
Membaeship Mo AD6548

For and on behalf af the Buded
1

Vowrcns A (,/,’/(

PR s
Executive Director

Company Secretary
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Panliculars

Income
Revenue fram Operations
Other Income

Totat Income

Expenses

Cinployee benefils expenss

Flnance costs

Depreciation and amoriisation expense
tmpatrment Lass

Olies eapenses

fetai Expenses

Profit betore tax

Tax Expense
Current tax
Deferrad tax
Total tax expense

Profit for the year

QOther Comprehensive Incame

GREATSINP [iINDIA) | IMITED

{1) ttems that will not be reclassified subsequently (o the statement of profit and loss

- Remeasurements of the defined benefit plans
{ii} Income tax on iterms that will not be reclassified subsequently ta the staternent of profit and loss

{1) ltems that will be rectassified subsequently to the statement of profit and loss

- Net changes in fair value of hedging Instruments In a cash flow hedge

{il) Income tax relating 1o items that will be reclassliled subsequently to the statement of profit and loss

Total Other Comprehensive Income

Total Comprehenslve Income for the year

Earnings per equity share

{ Nominal value per share Rs, 10t previcus year Rs, 10}

Baslc and Diluted

The atcompanylng notes are an Integral part of these financial statements.

As per our report attached hereto

For KALYANIWALLA B MISTRY LLP
Chartered Accountants
Registration No.: 104607W / W100166

],{ﬁ ‘LLW‘-—F&«E"/’/_

Roshnl R, Marfatia
Partner
Membership No.: 106548

Place: Mumbal
Dale: May 02, 2037

Statement of Profit and Loss for the year ended 3153 March, 2017

Year ended
Notes March 31, 2017
Rs in Crores
30 1,292.37
31 43.2G
T 1,33607

2
33
14
35 157.52
36 £57.13
1,229.52
106.55
124 84.42
124 B.96
85.38
U
201
3.44
5.45
2662
37
1.90

For and on behalf of the Board

\,(J.-\_w\--\ L M »
Ravi K. Sheth
Managlng Director

QQJ‘/

G. Shivakumar
Chlef Financial Officer

Year ended
March 31, 2016
fsin Crores

1,594.62
65.02

1,659.64

268 84
5399
166,40
105.37
774,98
1,343,589

310.06

86.67
Q.91
§7.58

222,48

{1.51)

072

(14m

29

15.98

R, Nawba
Exequtive Diregtor
- i

)
CE) S
Keia

Amisha K, &hla

Company Secrelary
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GREATSHIP (INDIA) LIMITED

Cash Flow Statement for the vear ended 31st March, 2017

Net Cash (Used In) / From Investing Activities ;

Year ended
March 31, 2017

Rs in Crores

Cash Flow From Operating Aclivities :

Year ended
March 31, 2016

Rs in Crores

redeemed {net)

Net Profit before tax 106.55 310.06
Adjustments for
Depreciation and amoertisation expenses 133.37 146.40
Impairment loss 157.52 105.37
Finance costs 52.27 53.99
Profit an sale of Property, plant and cquipments (net) (0.09) {25.32)
Allowance for doubtful debts and advances (net) 1.64 0.81
Interest income (6.06) (1.85)
Dividend on current investments [0.90) {1.39)
Corporate guarantee commission (3.25) (5.13)
Unrealised exchange dilferences {32.67) 0.24
Changes in fair value of embedded derivative - {0.70)
Exchange difference on settlement of monetary item " (2.34)
Operating Profit Before Working Capital Changes ¢ 408.38 580.14
Adjustments for working capital changes
{Increase)/Decrease In Inventories {0.21) {0.39)
{Increase)/Decrease in Trade receivables 63,93 (38.31)
{Increase)/Deacrease in Other financial asscts / ather current assets 11.18 5.12
Increase/(Decrease) in Trade payables (60.14) 16.40
Increase/{Decrease) in Other financial lizbilities / Provisions and other {21,65) 1.63
current tiabiiities
Cash Generated From Operalions : 406.49 561,59
Taxes paid (92.13) (96.18)
Net Cash From Operating Activities ; _314.37 453.21—;1:
Cash Flow From Investing Activities :
Purchase of Property, plant and equipment (20.86) {26.80)
Proceeds from sale of Property, plant and equipment 6.09 82.95
Investment in subsidiary (refer note 2) - {0.01})
Proceeds from sale of current investments 239.31 266.68
Purchase of current investments (221.90) {192.39)
Interest received 3.66 0.73
Dividend received 0.50 1.39
Corporate guarantee commission received 3.25 5.13
tarmarked deposit (placed) / redeemed with banks (net) {0.32) 0.00
Bank deposits having criginal maturity more than three months (placed} / (94.34) (86.61)



GREATSHIP (INDIA) LIMITED

Cash Flow Statement for the year ended 31st March, 2017

(9

Year ended Year ended
March 31, 2017 March 31, 2016
Rs in Crores Rs in Crores
Cash Flow From Financing Activitics :
Proceeds from long term borrowings 138.92 -
Repayment of long term borrowings (347.15) {251.40)
Interest paid (22.53) (23.11)
Dividend paid (23.32) (68.17)
Dividend distribution tax paid {4.75) {13.88)
Redemption of preference shares . (59.31)
Proceeds from loan to subsidiary . 6.85
Net Cash Used In Financing Activities : (258.89) ~ (409.02)
Net (Decrease} / increase In Cash And Gash Equivalents : [28.73) 110.46
Cash and cash equivalents as at April 1, 2016 234.23 130.60
Effect of exchange rate changes [ (Loss) / Gain] on cash and cash equivalents — 011 . (6.8_3_)_
Cash and cash equivalents as at March 31, 2017 205.61 234,23

Note. 4.

1 The above Statement of Cash Flows has been prepared under the 'Indirect Method' as set out In IND AS 7, "Statement of Cash

Flows’.

2 During the current financial year, the Company acquired 23,57,813 equity shares of Greatship Global Energy Services Pte. Ltd.
{(GGES) from wholly owned subsidiary Greatship Global Holdings Limited {GGHL) for a purchase consideration of USD
155,142,239 ).e, INR 1,062.75 crore on March 28, 2017, thereby making GGES a wholly owned subsidiary of the Company. As
per the terms of share purchase agreement, with approval of Reserve Bank of India, the entire consideration for the above

acquisition will be kept outstanding for a period upta twelve months from the date the transfer is effective,

The accompanying notes are an Integral part of these financial statements.

As per our Report attached hereto

For KALYANIWALLA & MISTRY LLP
Chartered Accountants
Registration No.: 104607W / W100166

For and on behalf of the Board

0

I
v
L/\f
P.RIMNaware
Executive Director

gl

Ravi. K. Sheth
Managing.Director

Roshpl R, Marfatia
Partner

Membership Ne.: 106548
Place: Mumbal

Date: May 02, 2017

ol

G. Shivakumar
Chief Financial Officer

Amisha M. Ghla
Company Secretary
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T

upts year end March 31, 2016 wera prs AP, vroch intludes accounting standards notilied under Campanies

. 2006 (a3 amended),

wse finznal st wents wnder INDAS The di [ tracsition L 198 ance with :ND AS 101 ~ First dime

H temonts are the first fJazncal statz
adoption of Indizn Accounting Standards. The tetajls of the First time adoplion axempt:

n< avalled by the Company s summarised in MNole 7.

fasis of Preporation

The linanaal Statements hove been prapared on khe historical cost hasis egcept Tor certain financial instrumants that are measursd ot faic valies at the und of exch reporting periad,

ali assets and Y es have baen classified as Current and Non-Currert as per the Carnpany's nennal apsratiag cycde and ather crileria =ivle Bl to Uwe Cornpanies Act, 2013, Pased on the

natui e of services rendesed and the time behwveer the rendering of the services and their realisaticn in cash and cash squualent, thie Cornpany has ascartained its operahing cycle as welve monlhs lor the

rurpose of Cusrent and Mok-Currenl cigssification of assets and liabilities,

Use of Estimates

the preparation of financia statemeants in tonformity with the racognition znd measurement principles of IND A5 requires management ol the Company ta make judgments, estimales and assumptions
n of accounting policies and the reported amounis of essets and liabibties, diztlosures of contingent assels nitingent fohilities as 2t the date of financial statements and the
sat resuits mnay differ fror these estimates. [stimates and vnderlying assumplions are reviewed on on ongoing Bosis, Revisions to

that affect the applic
reported amounls of incorne and expenses during the perind. Act:
accounling cstimoles are recognized in the periad in which the estimates are revised and in fulura geriods which sre ailected,

v saurces of estimation of uncertainty st the date of the financial statements, which may cause 2 matenal sdjustment 12 the carrying amounits of assels and Habifities within the next financial year, is in

respect of impairment of property, plant & equipmant, useltul lives of property, plant & equipment, provision ard conlingenl liabilities

Impoisment of properiy, plent & equipment

fha Cornpany reviews the carrying value of proparty, plant & equipment annlally or more freguently when thiere is indication of imeairment, If the recoverable amount is fess than its carying armount, the

mpainment less is accounted for.

teeful tives of property, plent & equipment

The Company reviews the useful fif2 of property, plant & equipmentat the end of each reporting period. This assessinant may resultin change in depreciation expansein future perinds.

Pravisions & Contingent Liobilities

A prawvision is recognised when a Company has a presant abligation as a result of past events and itis prodable lhat an cutfloy: of resources will b= required ta settle the obligation, in respect of which a
reliable astimate can be made, Provisions other than retirement henefits and compansatad absences are not discounted taits present valize and are delermined based on best estimate requlied o serde
nca sheet date, These are reviewed at cach balance sheet date snd adjusted b reflect the current best estimates, Contingenl liabililies ase nol recoynised in the financial

hie obligalion at the bai
statements and a conling2nt asset is neithes recognised nor disclosed in the financlal stztements.

Signifirant Accounting Policies

Peoperty, Plant & Enulpment :

icn, instailation of the
ssebis also capitalised

Praperty, plant & enuipment (PPE) are stated at acquisition tost less accumulated depreciation and accurnulatzd inxpairment josses, if say, Costincludes exprnses relaled to acy
cancernet cssets and any attribulable cost of bringing the asset to the condition of its intemied use. Rorrawing ¢osls attiibulable o the acquisition or copstruction of 3 gualifying 7

as part of the cost of the asset,

Advarices paid tawards the acquisition of PPE outstanding at each reporting date is classified as copilal advances under other non-current assets and the cost of assets not put ta use bufore such Jate are
enitis piobable that luture economic benelits assactated with these will flow to the company and

distlased under capital work in pregress, Subsequent expenditure zelating to PPE are capitaliced only v
the cost of the item can be measured reliably,

icet |

Cast relating to Dry dock {special survey) which is mandatorily required to be carsied out every five yzars as per lhs Classification Rules and Regulations is recognised in the carrying amount of the
and Rigasa comgenent and is amortised from the cempletion of survey Lil 1ha estimated date for next special survey.

ining property, plant and equipment, including expenditure on intermediate scrvey znd day \o day repair snd maintenance expenditure are charged to the Statement of Prolit

All other expenses on mainta
and 1.6ss for the period during which such expenses are inturred,

Fairvalue of dry dotk component has heen used to determine the componeant value as on transitlan date in the absence of historical cost,

Losses arising fram the retivernent of, and gains or losses arising from disposal of property, plant and eguiprnent are recognised ia the statement of profitand loss.

The Company has availed of the exemptian under para DI3AA of IND AS 101 to continue accounting for exchange differences arising from transiation of Jong-tecm foreign curterey monelary §

recagnised In the finzncial statements for the pericd ending immediately hefore the beginping of the fizst IND AS financial reporting pericd as an adjustment to the carrying cost of the depreciable asset,

Trursition to IND AS
07} lramiuun to IND AS, the Ccmpanv has elected to measure some items of property, plant & equwmenl at the dale of transition to IND AS at its fair vzl.m and use that fair value as its dearned coston
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(b} intongible Assets:

(c

{d

{e

)

in

(g]

{h

=

ps, if any, Intangible Assets are amoitised on a sirajght iine hasis aver the estimated useful

tangible assels are slated at ocquisition cost less actupuisted amorhsation and dccurnulated iy
tives,

Non-current asseds hekl fur sale :

- L . ‘ . . . - .
Non-Curzent Assels are clossified as held tor sale of their cary:ag ameunt wili be recovesed priscipatly thraugh a sale {rarsaction rather than through coslinuing use, A nen current assel is clas
such only when the asselis avalable for anmediate salein its peeseat comlition sunject only to Lerens thatare asual and custemary far sales of sixch ass2t and its sale is mghly probable. Management musl

be compmiltad lo ke sate, which should be expected i quaiily for recognitinn as a zompleted saie withia one year froin the date of clessilication.

Moo cuszens aszets classihied as lield [or sale are measured at the lowes of ther carrying amount and Fair vaiiie less cost b cell,

Depreciation and Amortisatlen

costof the asset Jass its estimated residusl value aver the esti:natad useful fife a5 estmated
shichiever is fcwer. In respect of assets olher than ficet, the

Degpreciation is provided on the straighl line methed, p7orita to she prriod of use, 50 as la write off the arigi
by the Managemant (on techrical evaluaticn) or over the estimaled useful lije as prescibed under (he Schedale I to the Cempanies Act, 2013
residual valuz is Aot malerial and has thus beco consldered as NIL The cesidual value in case of vussels has been estimated ua ine hasis of light Displacement Weight |LOT) of the vessels and the

pinvailing average rate for steel scrap,

Brapecry, Plant & Equlpmant 1:2;:?}:]:
Fl.n::oi‘—_l:'fh.l_-a« l’\umﬂu Yewels = J0yug r's
furmiture &'_rlxlur_;,.‘. Office Equipmimt o S |5 yaars =
ﬁ'll“'lﬂll".‘f_s = N S j_y-;;_l
welibelps i - - B 1 YRAIE =
mnl Ll — B i Fwin years
Hetworh Servirs = §yeais
pAubille Prones N ')_w;;
Leasehell imptavements et perrad
lintangible Assets — Sofiware e v

4 For these class of assets, based on internal technical assessment, the Mariagemnent Lelieves that the usefil fives as given above besl represents (he period over which the Management expects the lise

of Ihie assets, Hence, the uselul lives for these assets is different from the uselul lives as prescribed under Part € of Schedule I} of the Companies Act, 2013.

Impairment :
‘The carrying amounts of the Company’s intangible assels and property, plant & equipment are pevliwed st gadh i dperting perlod to detsmine whether there is any kadleation af impairment. rany stuch
indication exists, the asset’s recoverable amounts are astimated in order 1o letermine the estant al impaliment tpas, I 4y, An impairment Imss 15 recozsised whenever the corrying ampunt of an peset

excees its recoverable amount; The impairment foss, if any, is recognised in the statement af girelit and s in the pethd in shich impaiiment ks plike.

Racoverabie amaimt Is the higher of fair value less cosls of disposal and value in use. In assessing value in use, tha estimated future cash flows are discounted to their present value Drifig i pires lax
discount rale What reflects current market assessments of the time value of money and the risks specific to the asset for which the estimates of future cash Nows have not been adjusted;

Where an impairment loss subsequently reverses, the carrying amouat of the ssset is increased to the revised estimale of lts riecivarshin arsount, however sublect 1o the increased carrying amount not
axceeding the carrying amount that would have been determined {ret of amortisation of depreciation) had no impairment fasa besh recagrilsed for tha betet In prior secounting porrotls, A reversal of an
impairmant loss is recognised immediately in profit or loss.

Inventories :
Inventaries of fuel oll on vessels and rlgs; stoies & spares on rigs and at warehouse e carried at lower of cost e net realizable value, Stores and spares delivered on board the vessels are charged bo
revenue, Stares and spares of Rigs are chargéi to revenue oh consumption basis. Cost is ascertained on firsUin-Mist-out basis for fuel ol and on wrighled average, basis for stores and spares on Rigs,

Investments in Subsidlarles

Investments in Subsidiaries are measured at costs less impairment, il any,

Financial Instiuments s,

Inltial Recognition

Financial assets and Tinanjal Nabilltles @1e secogiised when a Company becomes a ity ta the captraztugl pravishon: of the instruments,

Tinaneinl osgets and finaptial inbiities are injtially massured at faie walue, Tranynetinn costs that dre diroctly sitdbutabie to the scquisition or bsee of financial assels and linanclal liahilities fother than
financis) assats and financiat fabilitles 21 fair value throvgh profis o7 loas) are adibed Lo or deduct=d from Uhe fair valie of the finkncil ussets or finmricial fatilities, s spproprate; on Initial recognition,
Transaction sty diraelly attribulable to the acquisition of financial assats or inancial lahifilies 3t tair value tirough prolit ot loks ard recognised immadiately in profitor luss.

Subrgnuent messurament

FHngneial Assuts

Al rrcogniied Ifi'nanﬁ_}al assets are subsequently inesiiped In their ontirety av-sither amortisod cost or fair vatue, deprpodivg un the clasoification efithe faaneinl svsets Tiwe puirchase mnd sale af Nndncial
aanks are nccoun!éd far at tradle date.

Cash and Cash Equivatents
Cashiand caph equivilents incturte cash In Tind, ddmand deppaits with banks, other <iort ten highly linuid lnanciol instruments which arp ey canvertible inlo known areunts of cah that are
. . - —

il Eulﬂm_‘_:_:hk of change in vilis and having onlgisl malurities of theoe nionths o less,
s

I
d
»

L
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b bwelve mo wes sther thaa (asl anst tash cainvalenl

s bul less b

 Lthan thee th th frorn the reperling pedted IS considrrcd as parg of

aie thar swalve inorths irem reparting perd sified undac other so0 tureent assets

@

topaisi b mi

atwith s

e residaal srat

Firanciad Assets ot amortisecd cist
o cost il ey are histd w:this a busidess maidel whose objeclive is o bl the assetie aider Lo celier ¢ contizctual cash fovs, 2od the contractual

nts of princi

el amort

acisl susets aze subsegu

ritly nse

Landinterest on the prirap

imannt ousmnding

a casit flows that e solely pay

terms of (he | PASSALS QIVE TisK cified s

Litcety 31 icInG

tinng interust to ds e rede Unat

rument and of allos
int

e inlesesl inethed bs o method of calculslng Lhe smertised cost ol 3 gebti
ts @ai o received that i
the oxpreted e of the debt sstnument, or, where appeopriate, asharier penad, o the nel cotrying a:nnuit on inibal reco

The elie
padt ol the

16 of discatints}

exactly discasits 2slizng tuture casls rezviols Bacieding 2l! fees and 1

thro

fiz v boss and iy wciuded wnder the head

Inceme is reeogmssed o an el ettive inlerest asis for drbLinstruments olher than these fingnaal assets dassihzi as at FYTPL Intecestincome b recognin

Yo an foreign maneency transacons {het}

Tinandial Assets at falr value through Other Comprehensive incema (NVTOCH)

Onnibal recogaition, the Cornpany col make an irevocatle ele e othef comperhersive incone perldineg W

iaa ton an instrurnent-hysinscument bosis) to present the subsecuent cha

1 costs,

e struments. This eleclion 5 not parmitted it the vguily investment is hetd for trading. these elecled inventments ace initially measures al tair vzlue pius tramsaclio

s aciving fram chanpes in Fair value recagnised in clher crimpreheeave 1ncoms el accumiiated 0 tre 'Beseeer (o0 ponity sastraments

tevesteneals (a ¢

Subrequentiy, they e maassred atfair value wath gaine ag
sive mmzome’. 1he cupulstive gin e loss is nol railassified to prafit or loss an d'sposal of the investmants

Thrsugh clher compen

The Company has rol dected Lo present the changes in fzir value of any equily instiuments in athar compzehensive incoma,

Finoncial assets at falr vahie thraugh profit o loss (FVTPL)

Finzncials Ass=is aza mrasured al fair value throvzh peofik or foss unless itis measured st amartised cost or at fair velue threugh other comprehens
ey at fair value threugh profit or loss are immediately recognised in profit orioss,

rearg cnirhal recogmtion: The hansaction tosts

sels and hab

dirgctly alirthutatle (0 e acquisition of financial &

red s st FVTAL, uniess the Company iirevacably eiecls on iniliaf recopnition te presert subsenuznt changes in (air va

investments i £ guity nstruments which are not heid for wading.

2 i profit oc loss, fhe aetpain of loss recogised in

Financizl assels et FVTPL are measured at (air vaine at the enrd of each reporiing period, with any 2ains of losses arising on re-mirasurernent reccgni

profit o koss incorporates any dividend o interest eatned on \he financial asset.

Investment in Subsidiaries

invesiment in Subsidianes 13 carricd at cost in the separate financial statemenis,

impairment of financial assels

ised cost, Ioan commitments, trate recaivobles and other conteaclual rights to

Thie Company applizs (he expucted eredit lnss medel far recognising impairment loss on linancial assets measured at an
receive cash or other tinancial assat and financial guarantess not designuted as at FYTPL.

Tor trade receivables or any cuntsactual right to receivz cash or another finzncial assel that result froin transzcilons that are wilhin the zzope af IND AS 18, the Company oleays micasures Lhe loss

allowance al 2n amount equal to ifelime expeacted eredit losses,

furtiver, far the purpose of moeasuring lifetime expected credit Joss [“EC1") alowarce for trade receivables, the Company has used o gracticz) expedient os permitted under IND AS 102, This expected

credit loss zllowance ss corputed hased 6n  provision matrix which tzkes into account hislorical credit luss experience and adjustzd Jor ferward-loaking mferimation.

dal assels and tisk expasure, the Company determines that whether there has veen 5 sigrifizant increase ir the credit rsk «inze ind ecogrition, Il
cevef, if credit risk has increased significantly, lifetime ECL is used, If, in 2 subssquent pariod, ¢
cwance based on 12-

For recogrition of Inipairment 10ss an other finasi
credit risk has not increased sigrificanily, 32.moath ECLIs used to provide f
quality of the jrstruiment ireproves such thal there is no longer a signilicant increase in credit risk since i
month CCL.

tiz| reccgnition, then the entity reverts to racognising impairment less o

Lifetime ECL ars the expected cradit fesses resulting from ul) possibie default events over the expected iife of a Enancial instrument. The 12-month ECL is a pertion of the lifetime ECL which ressits from

default evenls that are possibla wilhin 12 months after the reporting date.

Derzeognitlon of linandal assels
The Comypany derecognises a inancial asset when the contractual rights to the cash flows frem the asset expire, or whea it lransfers the financial asset and subsiantizlly all Whe risks and rewaids of

awnersship of the asset to another party.

Financlal llabilities and equity lastrumans

Ciassification as debt or enuity

Debt and equily instiuinents issued by the Company are classified as either (inancial liabilities or as equity in sccerdance with the substance of the corractual anangements and the definitions of a
financial Kahility end an equity instrumment,

Equily instruments

An equity insteizment is any centract that evidearas a residual intarest in the assats of un entity after defucting all of its Babilities, Equity instluments issued by a Company are recognised at the prozeeds

received, net of direct issue costs.

Finoncial Habilities

All linan ortised cost using the effective interest method or at FVIPL.

l:abililies ace subsequently ioezsured al

Financial liabilities are classified as 2t #V1 Piwhen the financisl Bability is held for trading or it s designated as al FVTPL,

Financial lakilitics thal are not held-fes-trading and are not designated as al FUTPL are measured at amnrtised cost at the end of subsenuent accounting periods, The carrying armounts of financial
lisbililies that are subszquently measured st amortised cost are determined based on the cffectlve interest method, Interest expense that is nol capilalised as part of costs of an asset is included in

‘Finance costs',

The effective nteres: mathod is 3 method of calobating e amertised cost of a financial liability 2nd of allocating interest expense over the relevant period. The effective intzrest rate is the rate that
exactly discounts estimated future cash payments {including all fees and poirits paid or received that form an integzal part of the effectiva interest rate, tzansaction costs and ather premivns ar disiounts)
through the expected life of the financlal liabiiity, or (where appropriate) a shorler perind, tu the net carrying amount on initial recognition.
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Hnaacal puaranies o

1a0s

Acfinancal gu se coniract s a cunlzact thal reamees the isaue to maks specified payments 1o reimhucse the Raeider for alass i s berane 2 sprcled o i la ke paymenls

vith The Leims of & debbinstramant,

d as at FVIPL, are subsequenily measurad al b

hally rzasurad at their fair valoes aiid, if not dezign

al guariniee contractssseved by tha Campany a

hnar

o1 in arcordanse with impairment sequizemenls ol IND AS 109; and

» e amount s vilawance dislerm

e with the prine

» ihe armaunt instintly ¢ srised less, when apuiapriase, the cumulative arount of income recognized in accardar

Dereeognition of financal Habillties

aticn of tha lerms ©

alivas zre dischargod, cancelled of have pasred A cibs v exssting linaacial

[he Company deracogmses hnancia) habilies when, and orly when, Mre Company’s ol
sie Lo Ine hinandial difficuily of the deblor) 15 sccounted fol bs an extinguishment ol the onpnoai
ised and the consideration pa:d and payable it reeo Aol loss

riancial Batiiily and the recngmlion of a nesy cial fabitity The

tatsibity [whether o1 not atuibuts
sod

differeace between the carrying aimount of the linancial aatulily dezrec

Cffspiting linandal insteumuenls

here there s is an tenion to seltle

{1

eportad in the Lalanze shee

£\ Aamaunt

financizi asaels and Habililies are oitser and U
asset and scllle the
Andin lite pvent of defanlt, msolvency of Lankniptey of the Company or tie counterpaily,

iwermai eourse of dusiness

Iy simuilaneously, The legatly enlorceable right must net b

Derivative fipancial instromenis

sinl instruments to Manage s exposure toipierest jate andd foreign exchange rate risks, including tot v exchange Torward contracls, ntesesl rale

aters nto a verieiy of derivative

The Company
Jinstruments are disclosed in Note 10,

swans and cross rency swaps. further dulails ol derivative firanc

viced at fair velue al the date the derivative contratis are entered into and are subsequentiy remeasused (o their (sir value at the end of each reporling pericd The resnléing

is designated and effective as a heoging instruraent, inwhich cvent the timing of the recogn!

aliy e

cnin prafitar 1oss depends an the

Bain of lass s revognised ie a7 Inss immediazely unless the dedvativ

ne hedping ielalionship and the aature of the redged item,

Embedied derivatives

Dervalives dded i nn-gerivalive host contracts that are nol financlal assels within the scope of IND AS 109 are breated as ceparate 4 s waner el tieks anil crazacleristics aie not dosely

the hool antracts and the host contracks are nol measured at fYIPL

relataito thase

dpe atoinling

e Group designates ceity struments, which indlude derivatives and non-derivatives ini reapect of foreign currency risk, as either fair value hedges, cash hedpns ar hedges of rint

inyestmenls in {oreian operalions. liedges of Toceign exchange risk on firm commitments are accounled for as cash (low hedges.

ivas and its sirategy for
v aelfeclive iy offsetling

ALhe inception of the hedge retatienship, the entity documents the refationship between the hedging Instriment and the hedged item, afong with ik risk managament obje
wndertzking varicus hedge Wansactions, Furthermare, at the inception of the hedge and an an ongoing basis, the Company documents whelker the hedgl
e of cash Fows of Lhe hedged item attsibutabie 10 the hedzed rlsk. Note 40 sets out details of the fair values of the derivative instruments used lor hedging purposes,

instrument is hig

thanges in [ai

Fair value hedgas

Changes in fair vatue of Lhe designated portion of detivatives ihat qualify &s fais value hedges arc recognised in profit or ioss immntiztely, logether with aay changes in the fair valtie of the hedged asset of
liabifity that are attributable 10 lhe hedged risk. The change in the falr value of the designated portion of hedgiry instrament and the change in the hedged item attributable 1o the hedged risk are
recognized in profit or loss in Ihe Jine ibem relating Lo Lhe hedged item,

Pledge scconiting i + the hedgi
ameunt of the kedged ilerm arisiag f1om U hedged risk is amortlsed to profit or 1oss flom that date,

instrument expires or Is sofd, terminated, or exercised, of when st no longer gualifies for hedge accounting, The fair value sdjasireent Lo the canryicg

iscontinitied w

Cash flow heilges

Lhe fair value of delivatives that are designated and gualify as cash {low hedges is recognised in olher romprahenslve income znd acz mulaled under the kea
ing to the ineffective portion Is recognised immediately in profitor lass, and is included under the head “Gain on foreign currency transactions [net)™.

g ol

The sliective partion of chang
cash {law hedging rescrve, The gain or loss rel

Amounts previcusly recogrised in other comprchensive income and accumulated in equity relating o (effeclive portion as fescrifiel abnve) are reclassified 1o prolit or foss in the pariods when the
hedged iters alfects profit or loss, iri the same ling as the recognised hedged item. liowaver, when the hedged forecast transaction resulls 10 the recognition cf a rioa-financial asset or a non-financlat
12 bility, such gains and losses are transierred from cquity (but notasa reclassification adjustment) and included in the iniligh mEasiemeni of the tost of the non-financal assat ar non-financial frobiity.

atrinsic value

In rases where the designited hedging instrumenis are options and forward contracts, the Company has an optien, for each desigiation, to dasignale on an instrument only the changes i
of Whe aptions and spal eletnent of forward contracts respectively as hedges. In such cases, the time value of the options is accounted bazed on the type of hedged item which those aplinns Yiedge,

tn case af transacbion related hedged item in the abave cases, the changz In time value of the options is recegnisad in other cemprehensive incorae 1o the extent it relates te the heiged item and
Led in a separale comporient of equity i.e. Reserve for time value of options and forward eiements ol forward contracts in hedging relationshin, This sepaiate component is removed and direcliy
the initial cost or cther carrying arnount of the asset or the llabllity {i.e. not as a reclassification adjustment 1hus not affecting ather comprehensive income) if the hedged item subseqguently
rosults In recogaition of a non-Nnancial asset or a non-finand bility, In other cases, the amount accumulated is Jeclassiied 1o profit of loss a5 a reclassification adjusument in the same period in which

the hedged expetled future cash tiows affect profit arioss.

In case of time-period related hedped item in the ahove cases, the change in time vzlue af the options is recognised in other comprehensive income to the extent it relates Lo the hedged item andJ
accumulated in a separate component of equity ie. Reszrve far time value of oplions and forward elements of forward contracts in hedging reiationshig, The thne value of options at the date of
desizgnation of the options in the hedging relationships is amortised on a systematic and rational basis over the peried during which 1t1e aptions’ inlringiz value conld atfect prefit or loss, Thisis done asa
recinssification adjustment 2nd hence atfects other comprehensive income,

tn cazes whare only the spot element of the forward coniracts is designated in a hedging relationship and the Torward clemert of the forward contracl is not designated, the Groun makes the choice for
cach designatian whether to recognise the changes in forward element of fair value of the forward contracts in profil or luss or ta aceount for this element similar t¢ 1he time value of an cption {as
described above).

Hedge accounting is discontinued when the hedging Instrument expires of s sold, terminated, or exercised, or when it no fonger qualifies for hedge accounting, Any gain of fass retegnised in ollien
comprehensive income and accumulateal in equity at that time rerains In equity and is recagnlsed when the Jorecast transaclion is ultimately recognised in profit or loss. When a forecast transaction is no
langét expested to ozcur, the gain or loss accumulated in equity 1s recognised immediately In profit or lass,
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Hetdges af netinvesiracals in for2ign aperations

¢

cash liowy hiedpss Any gain ur loss uni tlhie np insirumeant relahing o the effective portion ol e neGae € tecapnls

vIgN Caffency toanslat serve The gatn or foss relating 1o the ineffectivi poed soif farisue s juofil ar less, and

e the foreign cuirency transiabion reserve are reclassified to vrofic o Ios nn the disposal ol the

ins and losses on e hedging mstrement relatsg tn e elletve porlivn of the kedge accuinid

fersgn operatioi

Revenue Recopaltlon :

ag lerm contracts s well as on spot basis, Revenue is recognised o Whe exteat that 1Lis provabie that coromic

arnd ngs vnde

¢ Company earss revente pimanly fzom chaiteriog ol ile ves

Leneiits will flaw 2o the Corapany and the reyenac canber sured

bly 71

Incomne Jrom szvizes - Revenue frarm Ch e LOIETICHS 1S Fech o pro1ata over the gariod of the contract as and when services are cendered, flevenue froen Charler hire contraciss reparted net

of liquidatert damagss, olfh:re and downt hates

mlerestincane is recognised using the eflectve ntersut me

vidend income is recogrised when the nght 1o recesve divisend 1 establishoed

(k)

fl

{m})

Operating leate
Lzasa drcangements where the 11sks and rewerds imadental to ewacship ol an asset vesl with the lessor, e recngnised ns operating lease. Operating lease paymenls are recegmised an a straght ilne
5, uniess the lease agreement enpliatly piowvides for future incresses,

basis over Lhe Jease Lermin thie stalement of profit and

Employee Benelits |

Short-Teem Employee Senelits

g tha scrvice are classified as shart-term employee benefits. Benefits such as salaries, performance incentives, elc., are recogr
and Loss of the year in which the employee renders the related service,

Alt zinployee benalils pavabie swholly swittun twelhse months of cerde
cund in the Statement ol Pr

a5 an expense at the andistounted &

Post- Employment Benelits
respact of #il eligible eraployees and for pension benefit to Whole-tine Dizaclors of tie

Liabiity is provided foc retitement benefits of Provident Fund, Supgianauation, Giaslinly and Leave Cncashmen

Company,

I. Befined Contribution Pians
Employee benefits in the form of Superanrualien Fund, Provident Fund and other Seamen’s Welfaire Contributions are considered as defined contribution plans and the contribitions ace chargaid to Lhe
sspective funds ara due,

stalernent of profit and loss of the period when the contribeticns 1o the

il. Dzlined Bepefit Plan
Rellrzment benefits in the form of Sratuity 12 consitiered 25 a defined heaefit obilgation, The Company's liab
method, as at the date of the Dafance Shest Actusriat losses / geins ate recogniscd in the statement of Other Camprehensive Inceme.

iy in respect of gratuity is provided for, on the basis of acluarial valuations, using ihe

projectad unit cee

Other Long Tenn Benefits
A or encashed within tweive months [rom the year end are treated as short \erm employee benefils, Thie expeclel cost of such

Accurilated compensated absences, which are expecled (e e aval
onai amount that is expected e be paid as a result of the unused entit

nents as at Lhe 1epoiting date,

aksences is measured as the ad

Accumulated compensaled absences, which are expecled 10 be availed o encashed beyond bwelve months from e vear end are reatad as other long term employee benefits. The Carpany's yts

credit method st the end of each year. Actuarial gains / lasses, comprising of experienca adjustments and the effects of changes in actuarial assumstions

actuarizlly determined using the projected uni
are immediately recognised in the staternent of profit and losy

Employee share based payments
Equity settied stock options granted unrier the Campany's Employee stack oplion (ESOP) schemes are accounted as per the accaunting treatinent preseribed by SEB! [Employee Stock Dpton Scheme and

Employee Stock Purchase Scheme) Guidelines, 1954 and the Guidance Nete on Arcounting for Einployee Shiare based payments Issued by ICAI, Consequent ta the intreduction of the ericashrent scheme,
n respect of outstanding options is measured ot Jair value 3s per the scheme and Lhe difference in Lhe fair value and the exercise price 1s amortized over the vesling period as employss

e Habi
campensation with a credit to provi

NS

Borrowlng Costs :
Burrowing costs that are directly aliributable to the acquisition or censtruction of qualifying nssets sre added o the cost of Los2 assets, untif such tiee as the assets are substantially ready for their

intended use or sale, Otker borrowing cosls are recugnised in the period in which they areincurred,

Forelpn currencles ;

The lupctional currency of the Company is Indian Rupee,

In preparing the financial statements of the Company, transactions In currencies other than the company's fuaclional currency (fureigs cusrencies) are recoznised at the rales of exchiange grevalling ot the
ates of the transactions [standard exchange rates detarmined monthiy), At the end of each reporting petiod, monetary items denominated in forelgn currencies are retransiated at the rales prevailing at
that date, Non-monetary items tarriad at fair value that are denaminated in foreign currencies are retyonsiated at the rates grevailing ot the date when the fzir value was delerntincid. Non-moaetary items

that are measured in Leims of historical cost in a foreign currency are not retransjated,

iterns are recognized in proft of loss in the period in which they arise except for:

Exchange differences on monet

« exchange diferences on foreign currency barrowings relating Lo assets under corstruction for (utere productive use, which are included in the cost of those assets when they are regarded a3 sn

adjustment to interest costs on those forkign currency borrovings;

» exchange dilferesices on long term foreign cusrency monetary items relating to acquisition of depreciable assels and recognised in the finarcial statements privr to the date of transition to IND A5 as al
adjustment Lo the carrying cost of the cpreciable asset, continue to be accounted as an adiustment to the carrying cost of the depreciable asset, pursvant to the exempticn availed by the Company

under para DI2AA 01 IND AR 201,
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is has a legat

The Company offsels cusrent tax assels and cursent tax Jisbstities, where

realise the asszl and setlle the Bability simullazeousiy,

rax laws which is likeiy to give Nilure economic denalits in the form ol availabiily of set off agmns future Income X

o tax assats include Minimum Aternale Tax {MAT] pad in actardance with Lh
crised ae defered ix asset whea Uie asset can be measured rebably el itis probabla ikat the future ecnnormic benuehil associsted wilh 1he asset will e reslisad,

tability, Accerdingly, MAT is rec

{o} Provisions and Cantingent Liabilities :

Pravisions are recogiised it the financial statement in respect of present piohabic chiigations, Ihe amount of which can be zeliabiy eslimated,

hitlire

the occurrence on non occurience of pre o More uacel 13

ozt of possibie

Contingent liabidities are discloser in resp

L arise from past events but their existence is confimed b
sin the contrad of the Cornpany. Ne dis :

31 pussible cbligations in respect of which it ihood of oulilaw of resources 1s remole,

events not wholty wi

{p) Earnings pershare:
Basic earnings per sliare is culcuiated by dividieg the net profit ar Joss for the periad attribulable o the equity sharehclders by the we averape nurnber of 2quity shares cutstanding during the
period, The weighted average numher of equily shares oulslanding dunng the period is adjustad for events, such as bonus issue, bonus element in 3 fights issue and shares split thal have ¢ ged e
nurmber of eyuily shares sutsianding wilheut a corresponding chinge in resources. Fof the purpose of calculatiag diluled carnings per share, the net prafit or 1oss for the periad attributakle to the equity
sharehalders and the weighted overage numhber of shares outstanding during the period is adjusted for the effects of ail dilutive potentiat equily shares,

{4) Governnient Grant:

Goversmenl grants are not racognised untll thers 1z reascnatle assurarice [hat the Compiny comply with the canditions atlaching to them and that the grants will be received, Government gfants are
recognised in statement of arafit or Joss on a syslematic basis ever the periods in which the Company Trcognises as expenses the cefaled costs for which the grants are intended lo cempensate,

of profit and loss on a systeratic basis nver the useful ives of

Government grants used to acquira non current asset are recognizad as deferred revenue in the bolance sheet and transferred 1o stateme

tha related assels,

& Recent Accounting Developments

Standards issued but not yet effective:

drments) Rules, 2017, nolifying amendments ta ING AS 2, “Statement of cash flows’ aed IND A%

In March 2017, the Ministry of Coiporate Affairs issued the Cornpanies {indinn Accounling S\endards) [Am
102, ‘Share-based payment. The amendments are applicable ta he Comparny from April 1, 2017,

Amengment to IND AS T2

cing activities, including both changes

The amendment to IHD AS 7 requires the enlities to provide disclosures that enable users of Financial statements to evaiuate changes in liabilities arising from fias,
arising from cash flows and Aon-cash changes, suggesting inclusion of a reconciliation between Lhe opening and closing balances in the balance sheet for liavllities arising from fina)
the disciosuie requirement, The zlfect on the finencial stalemenls 15 heing evaluated by the Company,

g activilies, 12 rneet

Amendment Lo IND AS 102:

The amendment to IND AS 132 provides specific guldance ta measurement of cash-settled awards, modification of cash.satljed awards and awards that incllsde 3 et setlisment feature in respect of
withholding taxes. It clarifias that the ¢ alue of cash-seliled awards is determined on 3 basis consistent with it uaad fap equily settled awards. Maphet-hased peiformance canbitions and non-vesting
conditlans are reflected in the 'fair values’, bul aco-macket pet formance conditions and service vesting canditians are reflacizd in the estimate of the numnor of Jwards axpected to vest, Aiso, the
amendment clarifies that if the terms and canditions of 3 cash-settied share-based payment transaction orie muodifietd with tHe gesull that it becomes an equity sotind share-hased payment transaction,
\he transaction is accounted for as such from the date of the medification, Further, the amendmant requires the myard that indude a ne zeltlernent feature in respect of witkholdirg taxes to be treatad
as equily-settled in its entirety, The cash payment to the tax authorily is treated os if it was part of an equily settlement, The elfect an the Financial statements ix belng evalialed by the Company..

o T
fACHATAT T
. J
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GREATSHIP {INDIA) LEMITED

Notes to Financial Stalensents far the year ended 31st March, 2017

7 EIRST-TIME ADOPTION - MANDATORY EXCEPTIONS, OPTIONAL EXEMPTIONS

Ihe Company has gropared the opening talance sheet as per IND AS s of April 1, 20135 (the transilion date), by recogising all assets and liabilities
whose recognition is required by IND AS, not recognising items sels or lizBifities which are nol perinitled by IND AS, by reciassifying items from
previons GAAP to IND AS as required undaor Ind A5, and 3 AS i measy ent of reconnised assets and Eabilities. Tha exceptions and

ided in IND AS 101, First Time Adoplicit of Indian
NGO AS are detailed Delow :

2 with the guithnee pro

sehensive incomao fromn previcusly reported GAAP 1o §

cortain optiona! exemptions availed by Lhe Company in aceordi
Awvourting Slandards, and reconcilistions of equity and tatad ¢

Optionai Exemptions from Retrospective application

7

IND AS 101 parmits first-time adopters tortain exemplions from reticspective applicaticn of certain requirements under IND AS. The Group hi
elecled to apply the following optional cxemgtions from setrospective applization

Tne Company has elected Lo adopt the carrying value under previous GAAP as on the date of transition i.e. April 1, 2015 in its separate financial

statements.

Deemed cost for-property, plant and eguipment

The Company has elected to measure some items of property, plant & equipment as of April 1, 2015 (tronsition date) at its fair value and use that
fair value a5 its deemad cost as of the date af transition in accerdance with the exemption uader para D5 of IND AS 101 and has complied with the
reguirements of IND AS 16 a5 regards degreciation in respect of ail the cther items of PPE.

impairment of financial sssets

The Company has applied the impairment requirements of Ind AS 109 retrospectively, however, as parmitted by IND AS 101, it has used reasonable
and supportable information that is available without undue cost or effort to determine the credit risk at the date thal financial instruments were
initially recognised in order to compare it with the credit risk at the transition date, Further, the Company has not undertaken an exhaustive search
for information when determining, st the date of transition to Ind ASs, whether there have been significant increases in credit risk since initial
recognition, as permitted by ind AS 101,

Long term foreign currency menetary items

Tihe Company has elected to conlinue the paiicy adopted for accounting for exchange dilferences arising cn translation of long term foreign currency
monetary items relating lo acquisition of depreciable assets, recognised in the financial statements for the period ending immediately before the
first IND AS financial reporting period as per the previous GAAP, as an adjustment o the carrying cost of the depreciable asset.

Assessment of embedded derivatives
The Company has assessed whether an embedded derivative is required to be separated from the host contract and accounted for as 3 derivative on

the basis of Lhe conditions that existed at the later of the date it first became a party to the contract and the date when there has been a change in
the terms of the contract that significantly madifies the cash flows that otherwise would be required under the contract.

Mandatory Exceptions to Retraspective Appiication

The Group has applied the following exceptions ta the retrospective application of IND AS as mandatorily requited under IND AS 101:

Estimates

On assessment of the estimates made undey tha Previous GAAP financial statements, the Company has concluded that there is no necessity to
revise the estimates under IND AS, as there {s no objective evidence that those estimates were in arrar. However, estimates that were required
under IND AS but rot required under Previous GAAP are made by the Company for the relevant reporting dates reflecting conditions existing as at
that date.

Classification and measurement of financiai assets

The dlassificatlon of firancial assets to e measured atamortised cost or fair value through other comprehensive income is made on the basis of the
facts and circumstances that existed on the date of transition to IND AS. 5

>
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GREATSHIP {INDIA) UMITED

Notes to Financial Statements for the year ended 31st March, 2017
Recanciliations between Previous GAAP and IND AS

{1) Equity reconciliation
= SV ——— . . Ry ln Crores
As at As at '
. Particubiirs . Notes | March 31,2016 | Aprif 1,2008

fiuity undar provios GAAP —— N | ~ aazama| 2,255.60 |
ity dividend including dividend distribution tax A e 6031
fedaninable Preforence Shares classified as Financial Liability _ L a8.82)y (406.20)
Fair Value used a5 deemed 6L on transitian: Plant & Equiprment . c (35.14)] (35.11)
Fair Value used as deemad cost on transition-flest - o Bradl [57.04)
Deferred Tax on Fair Value adjustingdits to Noo-fonage issels - | 12.15 1215

: Falr Value Adjustmentof Financial Insteuments i D 17:87) (5000
Actuarial Gain/{tpsai on Defined Emoloyes Benolits o - ] E [1.01} -
Ernbwedded Derivative on Charter Hire Contract - - & N Aoy {0.70)
fry douk cost capitatised - Fleet ==l ) F oat| 011 |
Increase in Profit as per IND AS (refer note bulow) B B I_ (32.44)
Fyuity under INDAS o Il 198296 | 1,823.72

{ii) Total comprehensive income reconciliation
i Rsin erores

. T Vieur ended
|Notes March 31, 2016

Panticillars

Net income under Pré\_t‘léu's GAAP : N Sl | 25492

Dividend (including Dividend Distrfbution Tax) & Premium amortisation o prefarence shares]
being designated as "Financisl Lsbility™, ] I [2956)
Dry dock costs capltatised, F 16.85
Effact of change in depraclition consequent to use of fir value for cortain items of Property,| € h

Flant & Fquipment at the date of Transition to IND AS as it's deemed cost on transition.

» ) S {12,241
Effect of change in impairment due to Increase in carrying amount of Progerty, Hant &| €

JEquipmenl eonseguent to capitalization of Gry Dock cost and derecognition ol hedping

instruments fdentified as ineftactive, {19.14)
Net gain / lass on cortain derivatives hedging instruments identified as ineffactive ransferred| H |

to P&L | " 7.30
[Others [net) . - - E 4.35
Profit under IND AS | 7248
Other Comprahensive Income. = = I —
Remeasurements of the defined benelit plins g - {1.91!
Th effective portion of gains and loss.on hedging Instruttents (i o cashi How hedge: 079
Total camprehensivie incoms undalll’ﬂ_ﬁﬁiﬁ. | ) 221.29

Notes
A. Equity Uividend including dividend tax
Under IND AS; dividend to holders of equity instruments is recognised as liability in the period in which the obligation to pay is established: Under

g previous GAAP, dividend payable is recarded as a liabllity in the period to which it relates. Thils has resulted in an increase In equity:by Rs. 60.31
crores as on April 1, 2015,

Ao
i lALdrALTE ';‘;,II
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GREATSHIP (INDIA) LIMITED

Maotes to Financial Statements for Lthe year ended 315t March, 2017

., Redeemable Preference Shares

Iastrimuzitis- Recognition ang

redeemable preference shaies were ad as equily. As per IND AS -39 F
Prelerence Shares have been dasignated as Tinuncial Liabilily 2t amortized cost, censeguenlly the dividend including
res and Ry 406.20

Undes previous GAAP,
ent, Redeema
BDT and sremiuin amoriization thereon is reclzssificd as borrowing cast This has resulted in decrease in equily by Ra 318,82
crores 2z on March 31, 2016 end April 1, 2015 respecatively,

Measur g

. Praperty, plunt & equipment

he Company, has used Tsir value as deemed cest for certain items of Property, Plant & Eguipment in accordince with the oxoinptions availabie
under IND AS 101 with Lhe resultant impact being accounted (or in reserve. The consequent impact on change in depreciation is reflected in Lhe
sizlement of profit & ioss, The aggregale of the lair vaiues used as deamed cost as ois the date of Uransition and the agpregate adjustments 1o the

carying amount reported under previous GAAT are as under |

April 1,2015 { Rs in Crores)

= - Apgregate
Aggregate Fair Value | adjustments to the
<arrying amaunt

Fro;;rtv, Plont and Equipment =

Vessals ' ' amoo | (5723
Plant & Equipment = 786 |
o 20086 {255

. Financial Instruments

Under IND AS 109, sil derivatives are required 1o fair valued through P&L (FVTPL) uriless they are designated as hedging instruments and Lested for
effectiveness. Consequently, USD/IPY swaps which were catlier treated as integral part ef JPY ivan ware revaiued and the exchange difference on
principal was copitalised under previcus GAAP, are now treated as derivative instruments under IND AS.

This has resulted in decrease in equity by Rs. 7.82 crores and Rs, 5.00 crores as on March 31, 2016 and Apeil 1, 2615 respectively,

. Other Adjustments

i) Under IND AS -19 Employee 8enefits, actuarial gain & losses are recopnised in pther comprehensive income & not reclassified to profit & loss in a
subsequent peried. The adjustment reflects the impact for the periads subsequent to the date of transition as transfer lrom prolit & loss to other
comprehensive income,

i) The company has utilized Serve from India Scheme (SFiS) licenses for importation of some vessels into India. In accordance with IND AS - 22
Accounting for Government Grants, Lthe value of licenses used has been added to \he cost of the vessels and omortized as depreciation with the
corresponding effect in other income.

iil) The impact of transition adjustment relating to Property, Plant & Equipment has allerrd the book vatue of the bleck of the assets. The delerred
tax relating to the Non-Tennage business has been adjusted in reserve on the date of transition, with censzquential Impact to profit & loss for the
subsequent periods.

. Dry Dock Costs

uUnder IND AS 16 Property, Plant and Equipment [PPE), major inspection cost qualify to he recognised as PFE if it is probable that future ecanormnic
penefits associated with the item will flow to tho entity. Consequently, Dry dock expenditure which was carlier expensed out under previous GAAP
wili now bo capitalised as component of fleet.

. Impairment

Adjustment reflects increase in impairment of fleet consequent to capitalization of Dry Dock cost and derecognition of hedging instruments
identified as ineffective.

. Derivatlve instruments

Adjustment reflects the net gain on certain derivative hedging Instruments identified as Ineffective and transferred to the statement of profit & foss.

. Adjustrments to Statement of Cash Flaw

There were no materiai differences between the Statement of Cash Flows presented under IND ASand {he Provious GAAP.




GHEATSHIP [INDIA) LIMITED

Notes to Financial Statements for the year ended 3151 March, 2017

8 PROPERTY, PLANT AND EQUIPMENT

Description

Graoss Black

Balance s at April 1,2016
Additians

Disposals

AdJustiants *

Ralance as at March 31,2017

Accumulated Depreciation

Accumulated Depreclation as at April 1,2016
Depreciation for the year

Dispasals

Accumulated Depreciation as at March 31,2017

Impairment

tmpairment as at April 1,2016
Impairment loss for the year
Disposals

Impairment as at March 31,2017

Net Carrying amount as at March 31, 2037

Description

Gross Block

Balance as at April 1,2015 (Decmed cost)
Additions

Disposals

Adjustments ?

Balance as at March 31,2016

Accumulated Depreciation

Accurnulated Depreciation as at April 1,2015
Depreciation for the year

Disposals

Accumulated Depreciation as at March 31,2016

Impairment

Impairment as at April 1,2015
Impalement loss for the year
Disposals

Impairment as at March 31,2016

Net Carrying amount as at March 31, 2016

Net Carrying amownt as at April 1, 2015

* Adjustments represents foreign currency ioss/(gain} cn repayment and vear end translation of fareign currency liabilities re

20|

Rs in Crares

Fleet Leaschold Plant & Furniture & Vehicles Office Computers Total
improvements  equipment fixtures equipments

2,336.76 5.30 20.93 1.03 8.86 213 3.21 2,378.22
15.10 0.63 .32 Q.02 0.08 1635
{105.64) {c.59) (0.03) {106.26}
I ] e n N {749
E 2,238.43 _5_.30' 21.56 1.03 8.59 212 3.29 ZJJJU!Z
602.77 3,98 1.56 G836 4.68 1.51 2,53 617.87
126.90 1.06 2.52 0.14 1.69 Q.40 9.33 133.14

L 4 (. B ) . I S -/ §
658,18 ~ 5.00 A28 100 590 188 286 679.00
105.37 = ' 105.37
157.52 ¥ 157.52
(28.20) IR CSS I - 7]
230,60 S S . - 134,60
1,305(65 0.76 1738 003 A9 3 1,266.68

Fleet Leasehold Plant &  Furniture & Vehicles Office Computers Total
improvements  equipment fixtures squipments

2,339.20 530 7.86 1.02 7.17 2.09 320 2,365,93
16.94 - 12.07 0.0 09 0.15 Lz 3238
{80,78) - - [0.a0) 10.11) {0.21) 181.50)
61.40 . - B . 61.40
2,336.76 5.30 20,83 103 .86 2,13 3.21 2,378.22
485.37 2,92 - 0.72 3.10 1.22 2.37 495.70
140,64 1.06 1,56 0.14 1.88 0.40 0.36 146.04
(23,24) - = - 0.32) _{han 020y (387
GORIT 398 156 .86 266 151 253 61787
10537 . - - 105.37
105,37 : - - . ———— 105.37
1,628,62 1.32 .37 07 w20 0,62 0.68  1,650.90
1,853.83 238 7.86 0,30, 1.67 0.87 093  Lyi0za

assets adjusted to carrying amount of assets fis. (7.79) crores (previous year: Rs. 61.40 crores).

Fleet with carrying amount of Rs. 1,048.90 crores (March 31,2016: Rs.

borrawings of the company,

lating to acquisition of depreciable capital

1,490,084 crores; March 31,2015: Rs. 1,853.83 crores) have been mortgaged 1p secure
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GREATSHIP [INDIA) LIMITEDR

Notes to Financial Statements for the year ended 31st March, 2017

9 INTANGIBLE ASSET

Rsin Crores
Description Computer Software
Gross Biock
Balance as at April 1,2016 4.95
Additians
Gisposals =
Balance as at March 31,2017 Mg
Accumulated Amortisation
Balance as at April 1,206 4.59
Amaortisation for the year 0.23
Disposals - -
Balance as at March 31,2017 . 1,82

Net Carrying amount as at March 31, 2017

Description Computer Solware
Gross Block

Balance as at April 1,2015 4.95
Additions “
Disposals =]
Balance as at March 32,2016 ) 4,95

Accumulated Amortisation

Balaice as at April 1,2015 L FFE]
Amortisatlon for the year 036
Disposals .
Batance as at March 31,2016 A5
Net Carrying omount as at March 31, 2016 0,36

== =
Net Carrying amount as at April 1, 2015 - 0.72.
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aptes 1 Hnanslal Atatements for the year eaded 315t March, 2047

10 INVESTMENTS - NCN CURRENT
Invesiments cacried at (o8
Equity insteuments - ully pais up - unquoted

Investaients in subsidiaries

Grzalship Global Encegy Sefvices Pie L\, Singapors
fincluding 23,57,653 shares acquired during the yeac)

Sreatship Global Haldings Lid., Mavritlus
Greatshlp (UK} Lid,

Greatship Difieid Services Limited
Qikher vestnents

Great Eaztern CSR Foundation

1 jndicates amount Jees Lhari Rs. 1 1ac.

Aggregate amount of gucted Investments
Marhet value of quoted Invesiments
Aggregate amount cf unguoted investments

Apgregate amount cf impalrment In vaive of Investments

Informallon about subsidiaries

F'ﬁmi of the C;;uéw

T [Greatstin Global Hetiings L. (el
\neagporated on May 38, 2607}

| Greatatig Global frerpy Senvicos 1, L, (GREE)
{(aubatdinry of GEHL 1 to March 28, 2017 and direct subsidiary ol the
Camnpany Whesealtei}

|incarparatedt on May 90, 2657)

As 3t
March 31, 2017
its in Creres

No, of Shzrey

26,40,065 1,143 68

22,12,61,274 954,81
£,00,000 226

10,000 el
T 230036

2,100.56

[ Principal Actiuity

. 1,032.B].

T Avat P
Mianch 31, 2002 | il 31, 2006 | Agil3, 3004

3

Asal As 3t
March 31, 2016 April L, 2015
Rs n Crores Rsin Crores

2093 §6.53

954,61 54 63
236 226

0.01

1,097.81

1,037.80

gt ol equitgdntanelt
. Kant

Maupitius

Singapore

invent in campar (s vwning and parstiog ulfshore

weravh amd diling units

100% R ptil.

| owning, chartering and opoating meblis affshor

dnifling units.

100% 100% Jous

Greatsiip Global Offshiore Snryizes Mo, L, (GEGS)
{Incarporatid on May 09, 2006)

=

Singapore

supplyunasab.

E parsting

[ Graatahlp (UR) L, (GUE)
| [inearporated on Oulubar 25, 2010)

L3

Opnrating eifthes swpplyr and support vetaels.

3 |G 0s Lahian L, FGEan L) ** frataldiuy Wi aGLE]

B [Greatihlp Db Seivices 11, (GH050)
{incerparated on luly 9, 2015)

| |tineacpocared on e 25, 2014) |

Matipiia

Cwining and nparating olfhove wiply vzl

Mombai

e Siifield sarvices.

During tha susrent

{GGHL) fora purehate csntiduration of INK 1,062.75 eroce {USD 453,14 il eh

18] yigap, tha Ci ¥ beguiadt i19,57,843 wnuiey thates of Grestihip Glubil Eneegy Services Me L1d. 1GSES) trom whinlly owned subisid]
Matih 20, 2017, thereby making GEES 3 whally awnud subisldlary ¢f the Company., As par the terms of share purchase

hip Globsl Haldinigs Umbted

pgreembnt, with spprovat of eserew Bank of [ndia, the entir considvratian lor Whe ebore segulalthon will ba kst autstaniding far s period uplo twahe months from the date the Wransfes is effective

{refar note 28).

11 DEPDSITS WITH BANKS

Earmarked balances with Banks

Margin deposits with Banks with remalning maturity of mare thar, twelva months

12 INCOME TAXES
A: Income tax axpense comprise of ihe followling

Current tax expenss for the year
‘Dalerred tax

':1“» _"( }t(
|I.'. '_ﬂl b 1 l:!J.

Tyt

e o
VN .
Jb:, Bl

2;19 04
EXTH LM
Asat Avat
Morch 31,2017 Mnreh 31, 2018
Re In Crores M In Crpres
Bday n&.a7
8. SI— .
A5.00 wI5R
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GREATSIUP [INDIA] LINITED

Noltes ta Mnancial Stateepts Lor the year ended 11sl March, 2017

As at As at
March 31,2017 Morch 31,2016
Rs In Crores Rs Ir Crores

B.The reconcillation of estimated income Loy expense ot Indizn stalutory Inzome tax raiz 10 fecome Yaxs expense repcrted in slatament of profit or loss Is as follows @

Ficfithefore tax 1¢6.55 316.08
Iadian stalutory income tax rale 34.61% 19.61%
[xpected income tax expease 36 87 10731

Tax effect of adjustmenls tu recancile expecled incaine 1axn expense to reported income t2x expense:

Loss / {Profit) atiributable to 1ennage Lax activity {19 84)
Income exampl from Income tax {924}
Expense not deductible far lax purpose 935
Total income tam expense L n':.s.s'_
As at Asat As o}
March 33,2017 March 31,2016 April 1, 2015
Rs in Crores Hs it Crares R in Crores
€. Tax assels and ilabllities
Non current Vax assets {net) 22.8% 13,74 423
Current tax liabillties (net} 8.64 8.64 864
D. Stgaiflcant componenis of net deferred 1ax assets and ltabllitles for the year ended March 31, 2017 are as follows : o
{Husnimmi)
L] g f
Balance as ot !::::I:I:::‘i'; Recognised |n Balanca 35 at
Aprll1, 2016 (! ¥
prit, Pralit sad Loss ocl Maren 31, 2017
Delcrred tax assels / |Habilltzes) In relation Lo:
Property, plant and equipment e 13,514} 1088
Provislon fos deubtful debls . 0.20 - 0.20
Detmod benufit obdigations 012 {0.03) . 0.09
thet delgnrens tae 3sits / {Huultles) I A7 _16%s) - 1158
Significant components of net deferred fax aszets and labiities for tha year ended March 31, 2016 are a3 follows ¢
o — A otz
Hece d T
Balunee a3t s'::;]:: ol NEcogmindin Bahince 358t
April 1, 201!
| pr_l V2015 | ood Loss oL March 23, 2016
Udlnrred tan assets / [liabilllies) in relation 1o
B
Propeily, plant and equlpment 12.78 (0,76) 12,02
Defined benefit oblipations 027 (@’!js) 012
Net deferred tax assets / {liabililes) 1557 {2 % [FXE
Income From shi ivities of the L is d pn tha hasls of deemed tonnage income in accordance with the peovislon of section 135VA of the Income Tax Act,1961 and ne defesred tax s

applicable to sueh Income 3s there are no laxable temporary ditferences, Consequently, deferied tax Js recognised only is respect of the laxable temporary differences relating to the non tonnege
Tacome,

13 OTHER NON CURRENT ASSETS

Cinsldered good

Security depoiits L 3 ] 12t

Capital advonces ey ®33 Q.42

Loans and advances to related pasiies * . ~ 528
B 154 - [T

* Lnzns and advances lo ralated parties represents loans to subsidiarles as under :

Geeatehlp (L) Limlted A . (%]

14 INVENTORIES

Stores & spares n warehouse & in transit tn Rigs / Vessels 361 2.02 0.77

Stores & sparss on board rigy 60.43 66,01 65,51

Fuel Oils 1531 1511 15.97

Fa4

L Irventoiles srs sarrind ot lovier of eost and et iesbsahln valie.

L nvwntarins of stoses snd spares on dlgg and tuel ofl bn westels snd (gs ls ilsed as exp ancutilmyiion, anid dorm i spacss delhiing to vesssls e (orognlisd o wxpon e whan delered oy
board the vertols, Thy amaunt of | rlea recelgnites) ea an i durirg tha yask [nziuding stores and yjures deffirrsd oo binand the vesels Fis Ry, 1182 cror {provisul yeor R 5830 wranes)|
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GREATSHIP INDIA] LIMITEC

Statements for e yeae caded 3Lst March, 2017

Wetes a Flnar

AS bt As at As ot
March 31, 2017 March 31, 2016 Aprll 1, 2015
Asin Lroles Rs in Crores Rs in Crores
15 INVESTMENTS - CLIRRENT
loyvesimesia at fair value through prefll and loss
' Invasiments in inutual funds - Unruoted ®.69 26,10 100.4Q
Wit w0 10008
Aggregale amount of quoled Investments
Market value of guatad Investments
8.69 26.10 pLIEL]

Aggregate amount of unguoted Investments

Aggregate amount of impalrmenl in valve of Investments

315 THADE RECEIVABLES

Unsecured

-
=

- Considered good *
- Ceasitlored deubilu)

- Allowances for doubtful ceceivables

LEFa
* nchdns duzs iomyubtldiaries
Greatshln (U] Umited B 048
Trade receivabias are recognised at their original invoiced amounts which represent their falr vaiues on inilia! tecognltiun, Trade recevables are considered 1o be of short duratlen and 2:e not

direnunted and the carrying vaiues are assumed to approjimate thefr fair vahue,

Trade recelvables 3re derived from revenue camed fram customers having high credit g fity and strong financials, Jn delermining tha allowances for dountful irade recejvables, Ihe company lias used o
t by Ing the expecled credit losy allowance fer trade receivablzs based on 3 provision matrbl, Tho provision matrid takes in account historical ezedit loss expesience and Is

practical
adjusted for farward looking informallan, The expecled credit loss allowance s based on tho ageirg of the receivables that zre due and the rates usad in 1hu provision matex.

The movemant In akpected credil toss during 1he year I3 a< follows ¢

Balances as at the beginning of the year 1a7 1.08 :8.20
Current yoor allowanca 09 a.81 108
Reversal during the year {44y N . ) g,
Balences as ot {he end of the year I5F 187 - 4

17 CASH AND CASH EQUIVALENTS

Bolances with banks

~Current aceounts

-Term deposits with original imatorily less than three months
Cash In hand

Specified Bank Noles {§BNs} disclosure :
Inae with MCA n >n 6.5 R, 308 (E) dated Mareh 30, 2017 detsils of Spesifled 8ank Notes |SONs} ond other deremination notes {ODN] keld and transacted during the period from 8th
November, 2016 1o 301h Decembey, 2015 Is pravided as under:

Amgounl In Rs.

Parilculars Olker Total
58N denpmination
noles
Closlng ¢ash In band as on 03.11.2016 41,00,500 19,144 135,614
(#) Permitted recelpls . A,28.000 A1 000
|-} Permlited payments - {4,00,629) (402,620
1-) Amount deposited in Banks = 11.‘40.[&‘)]‘ L. e _ll.P&___ENI
Clasing ¢ash in hand a3 on 30,12,2015 17, o _ i8S ANDS
1B BANK BALANCES DTHER THAN CASH AND CASH EQUIVMALENTS
Term deposits with maturity more than lhree months but less than twelve maeths 118,01 133.72 43.82
T aaan 3572 52
19 OTHER FINANCIAL ASSETS
Derjvatives designated as Cash flow hedges
‘_f - Foreign exchange forward contracts / Inlerest ratu swans 441
T — ——
" 20 OTHER CURRENT ASSETS
Frepayments 548 7.57
Advances to supgliars, Imasters, agents, e, 7.46 1336
x Depaesits 340 1335
‘Unutllised gavernmenrt grants {refer note 44} % 6.8 0.95
Unbllled revenue * 1ae 627
= 3032 1150
If pepraseiils unaimeithied amount of duty saved on ca Filal gonds imported, including spares, under the Gerved from indb Schrma (5713]
* i hiibng yohiRml revennu from subiidlary
6,27

Cngahudsiy (U] bl 4

Ko
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GREALSHIP {INDIA) LIMITED

Notes to Financial Statements for the year erded 33588 Misech, 20617

SHARE CAMTAL

As at As at As at
Narch 31,207 March 31, 2616 April 1, 2015
No. of Shares Rsin Crores No. of Shares Rein Crares B, of Shares RsIn Crores
Authorlsed
Equity Shares of par value Rs,10/- 13,50,00,G600 13500 13,50,00,000 13% 90 13,%0,59,060 135,00
135.00 500
i
Issued, subscribed and paid up
Equity Shares of par value Rs,10/- Juily pald up 11,13,45,500 111 3% 15.13,45,500 1839 $1,13,45,500 111.35
Total 11135 ) 11135
L e
Reconcillation of shares outstanding at the end of the year ;
As at As at Azl
Delails March 31, 2017 March 31, 2016 April 1,2015
Nao. of Shares Hsin Crores Nao. of Shares Rs In Crores Ne. ol Shares RtsIn Crares
Equlity Shares of par value Rs.20/- fully pald up
Outstanding at the beginning of the year 13,13,45,500 111.35 11,13,45,560 111,35 11.13,45,500 11135
Add: Issued during the year —=__ - - - -
Outstanding at the end of the year 11,13,45,500 11135 11,33,45,500 113

Rights, preferences and resliiclions attached to shares ;

Equity Shares ©
The holders of equity shares are entilled to receive dividends as declared from time to time and are enlitled 0 one vote per share at meetings of the Cornpany. The dividend proposed by the Brard of
Direetors is subject to the approval of the shareholders In the ensuing Anpual General Meeting, except in case of interim dividend. in the event of liguidatien, the equity shareholders are eligible to receive

ihe reniaining assets of the company after distribution of all preferential amounts, in propartion of their shareholding.

Shares held by the holding company ¢

Asat At Asat
March 21, 2y Maeeh 31, 2016 Apeil 3, 2ms
s i Cranes Az b Crores s I Cromes
Equity Shares 11185 111,35 111,35
111,345,500 equity shares (March 31, 20561 111,345,500, Apsll 1,2015: 111,345,500 equily shares) are
held by The Great Eastern Shipping Company Limited.
Detalls of the Shatehoiders holding more than 5 % of the shares In the Company ©
Asat As At Asat
Nomeof Sharchelder Mareh 33, 2007 Msareh 31, 2016 April 1, 1015
“alHelding  No. ol Shares held “al Holdlng Mo, ol Shares huld »afHetding No. of Shares he
Equity Shares _
The Great Eastern Shipping Company Limited, the halding campmny 100% 1,13A5,500 10u% 11,13,45,500 106%  11,13,45,500
Thie pany's | finte nnt sllimate Holding Company s “The Great Eastern Shinging Company Uimlied®, 3 company Iezorperated In India, as defined under IND A5-110 “Conscliduted Hpangial

Clatoments® and IND AS-24 “Helated Party Mszlesarms®,

{e) Shat=s allotted as fully pald up pursuant to cantiact {3) wilhout payment belng received In cash duting the period of fve years imieediately precoding the reporiing date - KIL

{1} Mo shares apesllotted os fully gald up by veay of bonus shamed and no shares have begn boughtbagk turing Mva years immediaely precading Lee reporting date.
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Nates to Fiaancial Stalemants {or the year vaded

Enployrs Stock Cplivn Sthemne

Awck Oplios Scheme
wih the zncashmen

slock aptiens af the Company were granted under live dillerent Employe
mes, iwo Schemes - EAOP 2007 and £SOP 2008 | have benn
where each stotk option it cquivalant to one equily share.

Campar

Ny grart¢ d= ender ary of the Schemes
neof gphens urder any Scheme during he year under review,

tions were me

or {oF

During the finantiil year 2015-16, 3% per the Enda

a5 on March 30, 2015 and accerdingly £51,49C oplions were encasheil by the oplion gramees, If thereis po IPO oy March 21, 201, similar windao
gly v

{there would De na uavested stock oplions 2t that time)

1he tolal options outstanding 23 on March 31, 2017 is 151,060

pd as unrler:

The particalaes of the various Schemes and movemerils durirg tha year under revirw are summari

{*Sehame/s') 1o
fall outstanding stook ¢

ment Scheme approved in Uve year 2012, the oplich giantees anides all Schemes were i

st March, 2037

aftee April 2012 in lice with the Cnmpacy’s deczion to potm ske any fuillier prants uneler he ex

o onployees of the Company, the pa

s Gruder those Schemes,

with the holding
Company "The Great
Eastern Shipping Co.
Ltd." (includes transfar
| within group companies)

ESOP 2010
23/0910
30/04/11
24/10/11
27/04/12

1B/03/10
25/0410
1,028,900

101,760

o TEe

135
Qne year from the
date af vesting/listing
_ whichever is laler

Equily

Sr.No. PARTICULARS ESOP 200711 ESOP 2008-1]
B Dute of Giant a28/017/08 ZH/10/G8
TOEMN
05/05/09
24407/00
23110008
2RO 209
18/003/10
) - _ 30/u4/10
2 Data of Baard Approval 20/1107 28/01/08
A, | Date of Shareholders” Approval ' 204 V07 301708
4. | ©ptions approved 200,000 1,178,000
4. | Options autstanding at the 4,600 44,700
: beainning of the year ! = |
(5] Options gramm‘l during tha vear - =
7. | Options 1 = ==
| during the year S || — B B
4. | Options Exerclsed during the — -
year == mesle = o -
o | Options encashad duing the - =
- | L L T S— .
10, | Options outstanding al the end 4,600 44,700
, year . : )
11, | Exercise PriceiVeighted 100 135
| Average E Exercise Prica . -
12. | Exercise period from the daie of | One year from the date One year Iroin the
vesting of vestlnglllstlng date of vesting/listing
Sm—|| N : whichever s later
13, | Exercizsable at end of the year =
" 14, | Method of Settlement Equity/Cash
15. | Vasling period from the date of Ona year 20% squally over a
| arant - - puriod of five years
16, | Westing conditions Continued emplayment Contirued

employment wilh the
Company or

subsidiaries (includes

transfer within group
_companias)

20% cqually aver 2
period of live yonrs
Continued
employment with the
Company or
subsidiaries (includes
transfer within group
companies)

297

rent camgaay and the subiidianes.
&l the E30Ps are 10 cespetd of the

ting Schermes There wis no encashiment

artunity 20 encash all or prart of their vesled opliens
it be opened to eacash he remaining stack eptiens

Pursuant to the spcashment scheme for Employee Stock Optiens (ESOPs) Inlzoiluced by tha Ccmpany, 1,417,420 optiens have been encashed in two tranches ot fair value deterenined under the scheme.
Sinier tha encaskment scheme also peovides for another window to be opened In March 2018 to encash stock options that have vesled till such date, the liabiiity in respect of the outstanding sptions has
alsa been measured at the fali value determined in accordance with the encashment scheme and the iiflerence in the fair valuz and the exercise price is amorlised over vesting period,

Ihe cumulative smount of empicyee stock aption expense amortised Vpto March 31, 2017 of Hs. 2.38 crures (March A1, 26162 Rs, 2,30 croves; April 1, 2035: Rs. 137 creces] 15 included in non cusrent

provisions and Rs. NIL {March 31, 2016: NIL; April 1, 2015: s, 9.80 crores) in cursent provisions .
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Favirn aoped Soppil
Tapital Barsrve
Ceplbal peddumplon peserie
Teviritien pt
Geneial irte rae

uhn d VR Ve

EEre|
g

Capitai reserve
Batance at the beginning an¢ sl ihe ead of the year

Capital redemmicnresonic

af e yror

Lresesor op redemplion of encw shires

Raiane at the ead of 1ha year

Securitles pramium erserce
Halance 3t the beylr

54 e end of Wre year

General reserve

Bat atthe negh
| ess: Transfer ta Lapitz) rede
Bsla

plion 1eserye

<o alibe ead of the yerr

Tonnage Tas Raxerve

fizlanco at the beginning nf the yesr

Add: Transter from statemant of pruft and loss
Falanza i the and of the year

Retalned carnings
Nalanca at the b
Add; Frafit for tha .
Less: Transfer ta Tonsage Tax Recerve Account under
secticn 315VT of ihe Income Tox Act, 1521
Lesy: Appropristions:
Oividend on equity shares

widend distcibution 1ax
Balance st the 2nd of the year

af lhe year

rems of Othir Compraligrilve liizging

Forefgn carrency translatlon reseive

Delance st the beglnning of the year

) ess: Transler to slatement of profit ind loss aa realisation
Doalarce at the @rdd of the year

Cash fiow Hedglng Reserva

Balance at the Teginning of the year
{Less) / Add ; 7ale value {loss) / pain on &
as ¢33h flow hedges {nef

Vofancy al the end of the year

ivative contracts designated

Anvuasisl Galnfitess| on Deflned Benefit Plan
Batancw 3t 1he beginntng of the yzar
Rerpeasurements during the y2zr

Raiancze at the end of tha year

GAEATSIDF

2idl Stolaments for Wbe yeor ended 215t ek, 2017

Asal
2darch 3, 2017
Ry Ji Crores

1,548

Asal
March 21,2016
Rs in Crores

295

43 50
1,155.13
48,35
17200
453,57

192
i1.91)

_ haisi
As ot

March 31, 2017
Rs jo Crares

2,9%

43,50

a3

1,155.13

177.00
10 3e

142.00

453.57
21.17

{10.05)

464.74

i
Apilt, 2018
Rs i Lrorey

As at
Mzich 31,2018
Rs In Crores

295

030

T
]
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Holes to Financial Statemeints for the yeac anded 31st March, 2012

MNature of reseries

Capital reserve
the company rerognisss proflit or less on purchase. sale, lssue of rance

2 the Company's owa eauity inslesments to capital reserve

2 i used 10 recnrd ine premium on issue of shares. The reseive is otilised in accerdance with the grovision ol the Companies Act 2013,

209

The Generat reserve is used fom fime ta time o Wsnsfer grofiis Jiom relvined earnings for appropiation purpuses As the Genesal reserve is created by a taasles from ose compnrient of 2quity ta

another and is not an feem uf other comprehensive income, izems Included in Seaesal seserve vl not be reclazsilied subseuently to statement of profit er koss,

e Toisive 13 gsed 10 accum
sed by Gl or acauiring aew ships (or the purposes of the business

et Excnange differences an nonelary iteins consldered as part of netinvestment in &n non integeal forcign operation Al

4 foreipu can2ney Lanslation reserve wntil yha dispacol al the not imeRymant

Cash ding
The cash flow

ing excharge dilferances are

e o purtion of prefita detived fram tonnage activities during cach year as mandated under sectlon 115V of the incerme Tax Ac, 1965 The arnouni creddited i

mulated in

dging reserve represents the curmulalive eifective partion of gains or lossexs arllng on changes in fair vaive of deslgnated portion of hedging instrumenis entered into for cask ltow hedges

The cumulailve gains or loss arlsing en charges In: lair value of the gesignated por tlon of the hedging instruments that are recognised and accumulzted under the heading of cash ilow hedying reserve will

te reclassified to proflt or less anly when the hedged usnsaztion aflects the profit ar loss.

Asox Asat
March 31, 2017
fis In Crores

March 31,2016
Rs In Crores

LONG TERM BORROWINGS

Secured ©

Forelgn currency term joans from banks 578.87 75808

Less: Current maturltles of long term barrowings tincluded In Note 28) {117.91) [272.27)

Less: Interest aceruad but not due on long 1eri botrowings [included in Noke 28) . i2.96)

12.85

Unsaeured @

Redeemabie sumulstive Preference shares caphtal desiznated az financlal Ylabillty

21.75% {April 1, 2015: 7.5%) Cumulative Redeenable Preference Shares of par value 5,10/~ {uily paid up 168,540 18651

22.5% Cumnulative Redeemable Preference Sharss of par value Rs,10/- fully pald up " - LA 15\_1_.:9‘
A5l 24438
809,00 -$73.23

As al
April 1, 2015
Asin Crores

986.77
(211,57

1,118.86

Foreign currency term loans are secured by mortgage of the vessels, assignment of ainlrgs, chazge on earnings accaunt and insurance contracts/policies of respective vessels [refer note 8). The Jcans

carry Interest st the rate LUBOR plus 176 to 195 bps and are repayable In guarterly / half yearby instolmerits over ¢ne 1o six years,

The meturity profile of foreign currency term loans from banks !s as below:

-2 years 150.94
-3 yrars 85.63
ESET MY 20279
445 yua 46.45
Boyand & ynan - 37,04

The Comgany does not have any continuing cefault In repayaent of Jozns 2nd interest as at the reporting date,

Pieference Shares':

{5] The 21.75% Cumulative Radentnable Freferance Shares of g value Az 10/~ each wzre lenund at a pramium ol fe 204 pes share on preferential basis to the Holding Compary, “The Great Eastern

Shipplng Company Limited” i thie yieal 2008 02 The said shares ware 1n b redeemed at p pramaom of i 20,90 per shire in 2l znnial Instalments from April 1,2013 to April 1,2018.

‘The terms of the outstanding 44,500,009 prefeenes Hres were madificd by tha aard of Dlinctots of B sampnny during #015-18, increasing the rate of dividend from 7.5% (© 21.75% p.a. elfective FY

2015-16 and deferring the redemption of the said shares in feur Instelments of 11,125,000 preferenca shares each lrem Al 31,2031 1o Apri 1,2024,

The Campany slso has sn option of early redemption by providieg one month's notice 10 the HMolding Company, The redemption can be in part or in full subject ta a minimum of 25 laths shares at a tine. In
¥

case of early redemplian, the premium on redemption waukl be determined at such {im
preferance shares do nat conlaln any equity component,

30 a5 Yo provide an effective ylald to maturlty af 7% ta the Holding Campany. The cumulative redeemahle

(i) The 22.5% Cumulative Redeemahle Preference Shares of par value fis 10/- sach, lssued at a premium of Rs. 20/- per shara on proferential basls to the Holding Company, “The Great Easlern Shipplng
Company Limited®, are to be redeemed st a premiurn of Rs. 20/- per share In four annual instziments of 15,156,000 preferenca shares each frem April 1, 2018 to April 1, 2021 a5 per Ihs revised terms,

The Company has an option of eatly redemption by providing ene month’s notice to the Holding Company. Early redemption can be In part @t in ful) subject to a minimum of 25 lakhs shares ata time, The

cumulative redazmable preferance shares do not contaln any equity component.
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GREATSVED {INDIA} LIMEED

Notes to Financial Staterments for the year enuded 335t Rarch, 2017

24 FRADE PAYASLES

Trade Paynbies - doue 2o Sy

25 PROVISIONS

A MNon current

Provision lor employee benefils
Provislon for compensated absenzes
- Director's Netirement Benefit Plap
-Employee Steck Optons Scheme {refer note 2% ()

8. Current

Pravision for emgloyee benefits
- Provislon for compensated absences
- Employee Stack Options Scheme (refer note 21 {g) )

26 OTHER NON-CURRENT LABILITIES

Gevernment geants #

H represents Unamortised amount of duty saved on capital goods inported, including spares, under the Served from India Schema [571S).

27 TRADE PAYABLES

Dues of micro, smail and medium enterprises
Dues of cthei creditars

tincludes Rs. 42.87 crores; [March 31, 2016 :Rs. 46,79 crores; April 1, 2015 : 8, 35.34 crores) due o subsidizry )

As at feat
March 3%, 2017 March 31, 2016
Rs In Crores fs in Crores

5551
55.51
438 9.39
JLEY) 9.07
bl 2,30
ENT T e
¢.53 0.52
. +
asi . 7
25.01 2215
T L 3riy
-3 1.84
8047 94,60
T ww i 6.4

Asat

April 1, 2015
A< 1o Crores

5348

A1.BE

031
700
137

B4l

Dz8
RS

10.08

2an

7920

099
76.62

it

Disclosure of amounts due ta Micre, Small and Mediur entesprises Is based on Information evailable with the Company regarding the status af the supplicrs as defined under The Micre, Small and
Medlumn Enterprises Development Acl, 2006 {MSMED). Amourils overdus on arcaunt of principal amount and interest therecn as on March 31, 2017 is Rs, 0,02 aores (March 31, 2016; Rs, 0.01 crores;
Apnil 1, 2015: Re. 0.35 crores). No Inlerest has been paid durlng Lha year to suppliers reglstered under the IMSMED Act.

Trade payables are recognised at their original involtes amounts which represents their fair values on initial recognitien; Trade payables are considerad to be of short duration and are not distonnted and

the carrying values are assurned to sppreximate thelr falr valims.

2B OTHER FINANCIAL LIABILITIES

Current maturitles of Jong Lesm borrowings ®
Interest acerued but not due an larng term borrowings
Other Liabllitics of Related Parties
Preference share capitel redemplion liability
Preference dividend payable including dividend distributian 1ax
Derivatives designated as Cash floaw hedges
- Foreign eachange lorwatd contracts / interest rate swaps
Derlvatives not deslgnated as Cash flow hedges
- Principal Swap contracls
- Fair value of Clrarter hire contract designated as embedded derivative

11791
233
1,032.04

1807

2w
296
2807
11.65)

439

311.04

21157
3.23
5931
2173

(081

24,32
Q.70

310,07

* Current rnaturities of long term borrowlings includes Ry, Nl {Mareh 31,2016: Rs,74.53 crares, April 1, Z095: Ks, NiL) relating to a long term bosrosving reclassified as cucrent consequent ta proposed

reflinancing arrongement,

29 OTHER CURRENT LADILITIES

Gther Payzcbles
« Employee heneflts
- Statutory Lisblilties
- Creditors for capital expenses
- Acerued expenses
Gevernment grants (refer note 44) N

21A7
15,49

191
1.60

aLA7

It regresents uoamortlsed amount of duty saved an capital goods imported, Including spares, under the Served fremn India Scheme (SFIS).

29.15
18.79
501
245
6.48

6193

26,42
15,34




GREATSHIP (INDIA) LIMITED

Nates to Financial Statements for the year ended 31st March, 2017

Year ended Year ended
March 31, 2017 March 31, 2016
Rs in Crores Rs In Crores
30 REVENUE FROM OPERATIONS
Sale of services
-Charter liire income |reler nate 42} 1,291,20 1,591.81
Other pperating revenues
- Insuranice claims 0.47 2.81
_ Aa92.37 sk
31 OTHER INCOME
2 Interest income;
- on deposits with banks 4,85 1.62
- on inter company loans 0.23
- on income tax refund 141 S
b Dividend Income:
Dividend on current investments 0,20 139
¢ Other non-operating income:
Gain on foreign currency transactions [net} 26,03 25.64
Income from Government grants [amortised) 708 438
Praiit on sale of vessel / other assets 0.09 25.32
Corparate guarantee commission 35 513
Miscellaneous income 032 131
A3.70 65.02
32 EMPLOVYEE BENEFITS EXPENSES
Salarles, wages & allowances 210,38
Contrlbution to provident and-other funds 8:54
Employee stock optlon encashment scheme expense 008
Staff welfare expenses 10.25

®

a) Defined Contribution Plans

The Company has recognised the fallowing contributions in the statement of profit and loss. The contributions payable under these plans are at the rates specified in
the rules of the respective schemes.

Particulars

Contributlon to Provident.Fund 310 353
Contribution-to Superannuation Fuhd 034 .32
Contribution to National Pension Scheme EL 0.33
Contribigtion to Seamens’ Provident Fund 0.89 042
Contribution to Seamens’ Pension Annuity Fund 066 o
Contribution to Seamens’ Graiuity Fund 022 20

b) Defined Baneflt Plans and Other Long-Term Employee Benefits

valuations In respéect of Gratuity, Penslon Plan for whole time director and Compensated Absences have been cgr;_]_gd_ out Bylag Independs )L:actuary, os at the
Balance Sheet date under the projected Unit Credit Method.The following table sets out the status of the Gratuity, pension and compensated ah:se:nc_es plans:

— = C———— {s: in Crores)
| Geatully Pansion Plan Compeneated Absancos
|Astusrial Aszumption As At Asat As at TToAE M Ada As il
. | March a9, 2847 | iaren 39,2018 | taareh 31, 2017 l;‘_;!'&h"' 31, 2014 | Marah 31, mﬂ'_l March 3, 2016
1), ity i i " VAL M §20065-06) Loy JAL G FA100: 00) Un TR {2008 D) L IATRA12000-08) LIJALM{2006- o) L] VRLIA {2000 263 1
b) inbacant ! O T 0.04% o FAoR | oodw 10 L BadW T.an%
¢} il ol Dicransa i carmonaallon ) | ) = | i .
" Ghita Statf | 0% 5.00% = 5.00% U
20 Stolf _: = i 3,00% SO0 = 3 - ]
o} Expipghind @i riseiing sanice !
Stacr SUBHl > i CYE] e T84 ! 8.3
Rig Siull. 75,00 adi - - =
) Ervplay ou Al o rats i . i
Shora Stall 800% B0 /! GO B.00H
[ Fdg ) i 1505 5.00%, 2 2 7
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GREATSHIP [INDIA) LIMITED

Notes to Financial Statements for the year ended 31st March, 2017

As at
March M1, 2017

Gratuily
As

March 31, 2018

3!

Ponskifl Plan .

As at

March 311_2017

ij Change in Present Value of Obligations ;

As a¢
March 31. 2016

Comprnsated Absbpcos

Az 3t

Barely 34, 3017

Ae ol
March N, 216

Prseint wiskie Ghligatish at the bagirav of b y 4t o 0,95 nez | 307 700 osaf 0%
Wniered) Cesl - B 070 | D53 086 | 056 T o] 00
~ Gurrant Survice Gonl - 2. 277 | | 005 | 006
savatiis Pkl i g2 e N | oo @)
Transler by - L | |
A i t0ai) 4 b nn Qg plia N (19| 00y 08z 151 {0.09) 017
Y 64 vtk ol gl o fli2 o of e | Wy | 995 157 acr st | 054
i) Fﬂlr\f af Plan ﬂ.ssuls' ——
l'wnlng Fair: V:ﬁuo ol' Faan Assels I 10 74 _ 698 o T |
Reiurn cn Flan Assels iexcatdmg Irnlesesl k‘com] 1 . 104 | (0.31)
 Ikerss) Ingome = 085 | as3 | N 3
Erictoy s Curile ifion TN N o] 3 70 i 003 no4
_ Henelds Poid y B . L t 21 = lo.2r>)_ [EXIRTS L)
o Vol l o, Asa s at e col of e yone 11,24 10.74 B I =
il Raturn on pian assols : == - - gy il S =
Aclual Fatun on Hnn As60s we9f  wm| J e =
vilgreat Incons == s 163 . - = =
Ghedien o1 plist s els oxc g Flaresl Fanmn 04| wo3n] g 3
) Aclurial GalivLoss on abfigalion - S i i
Txa fo Lormagrnpiie Asstrption, wa| x| S| .
Dua lo Financial Assumolion | {024 10.60) 4 - [ 10,10}
T \p eapnriares 01021 fiuil [ T8 ERCEGI 012
" Talal Acluaril (Ganyass 075 ain ofz|  aE 0.09) 01z
W) Amounts Recognised in tha Balanco Shoot ¥ _ - — ’
" Fresen] Vole of abfgation ai he end of e a 1657 “ost| EXZ T
oz Vs of Fan Assots at o and of e yaer = 2| T | = :
Flnded Staws: NN ner (K3 - 051 e
Sl Asnols | {Lishilly) recernand i the blance shiel J - ae7| nns7y| {0,51) 10.54)
vi} Expansns Rocognlsad In the Statomant of Prolltand Loss | | )
Curcenl Sevice ool 4% 257 - ot 005 (.04
nteroal Cost (Mat) 005 [016) nEy .56 a4 0,03
Adtungio] Gab{Loye) recogeised Loe he pocod - - . - {0.09) 012
Expinnas (ecognised in he prof i and boss aceounl 240 .67 nEd 0.56 0:21
o Gihar Comprohenaiva Incoms {OC) =
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GREATSHIP {INDIA} LIMITED

Notes to Financial Statements for the year ended 31st March, 2017

General Description:

1) Gratuiky :

Gretuity is prsyable to eligible employees on superannu ian, death, permanent diszblement and resignation In terms of the provisions af tha Payment of Gratuity Act o

as per the Company’s Scheme whlichever is more beneficial. Benefit would be poid at the time of separation based on the last drawn basic salary.

ii) Pension Plan:

Under the Company's Retirement Benedit Scheme for the Managing Directar, the Managing Director is entitled to the benefits of the scheme only after attaining he aga of
62 years, except for retirement due to physical disability o death while in effice, in which case, the benefits shali start on his retirement due to such physical disability or
death. The benelits are In the form of monthly pension @ 50% of his Jast drawn ronthly salary subject to maximum of Rs. 1.25 crores p.a. during his lifetime, If he
predecesses the spouse, she will be paid monthly pension @ 50% of hls last drawn pensiun during her lifetime. Benefits include reimbursement of medical expense for sell
and spouse, overseas medical lreatment upto Rs. 0.50 crores for seil/spouse, othe space including office fackilties I Ut Cutispaay's ui parent wanipany’s office premises.
Benelits siso inciude use of Company’s car including reimbursement of driver's salary durieg his lifetime and in the event of his demlse, his spouse wlil be entitled to avail

the said benefit during her lifetime.

i) Compensated Absences:

Ellgible employees can carry forward and encash leave upto superannuatien, death, permanent disablement and resignation subject to maximum accumulation allcwed at
15 days. The leave over and above 15 days for all employees is encashed and paid 1o employees, subject to maximum of 20 days on June 30, every year.

Yesr ended Year ended
Msarch 31, 2017 March 31, 2016
Rs in Crores Rz in Crores
33 FINANCE COSTS
Interest on tesm loans from banks 20,44 22,43
Flaance charges 178 2,00
Dividend on redeemable preference shares 2332 23.42
Dividend distributian tax thereon 4.75 4.75
Amortisation of redemption premium on preference shases 1.98 1.49
T a7 53,89
34 DEPRECIATION AND AMORTISATION EXPENSE
Depreciatian on tanglble assets (refer note 8) 133,14 146.01
Deprediation on inangible assets {refer note 5} 023 0,36
i S—TT
35 IMPAIRMENT LOSS
Impairment lass on tanglble assets {refer note 8) 15252 105,37
157.52 0837

Buring the finandial year, the Company has reviewed the carrying amount of its fleet conseguent to the steep fall in oil prices and resultant fall In charter hire rate
for its supply vessels as well as the fall In market value of such vessels, the campany has rade pravision for impairment loss on seven {previcus year: four) supply
vessels aggregating to Rs. 147.87 crores {previous year :Rs 105.37 croves) as the carrylng amount of the said vessels was lower than its recoverabie amount.

During the inancial year, the company had agreed to sell "Greatship Disha" at a price lower than its carrying amount, consequently the Company has booked an
Imypairmient loss of Rs.9.65 crores to write down the asset to ts net (ealisable value. The vasse| was delivered in the subsequent quarter.
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GREATSHIP {INDIA} LIMITED

Notes to Financial Statements for the year ended 31st March, 2017

COTHER EXPENSES

Fuc), oil & water
Hire of chartered rigs, vessels and equipments
Consumptlon of stores and spares
Technical management fees
Agency fees
Fort Dues
Repairs and msintenance
- RIgs and vessels
- Buildings
- Others
Insurance
- FleetInsurance
- Others
Travelling and conveyance expenses
Communication expenses
Rent
Rates and taxes
Payment 1o Audltors lrefer note 38)
provision for doubtful debts and advances (net)
Contribution towards C5R activities {refer note 41)
Miscellareous expanses

EARMINGS PER SHARE
Profit attributable to Equity share holders
Number of Equlty shares as on Aprlt 2

Number of Equity shares as on March 31
Welghted average number of Equity shares outstanding during the year

Face value of per Equity shore Rs.
Basic garnings per share Rs,
Biluted earnings per share Rs,

Year ended
March 31, 2017
Rs in Crores

1293
473,54
63.89
0.68
1.24
132

20,04
9243
it

2041
154
8,17
7.84
5.86
Q.01
0.55
1.64
5.16

25.47

657.3

2117

E1L13,08,500
11,13,45,500
1 LAR,A5,500

10.90
1.56
1.90

Year ended
March 31, 2016
s in Crores

16.20
362.32
2,00
152
1.73
034

1878
0.27
1,92

24.84
139
10.45
948
571
.03
1.05
081
4.20
30,80

77498

222.48

11,13,45,500
11,13,45,500
11,13,45,500

10.00
19.98
19.98



Notes to Financial Statements for the year ended 31st Mareh, 2017

38 AUDITORS REMUNERATION

a)
bj

Audit Fees (including Limited Review)
In Other Capacity

- Tax Audit

- Taxation Matters

- Certification & Other Services

39 RELATED PARTY DISCLOSURE

3)

b)

<)

d)

2)

n

(itisEat) ]

A
N

List of Related Pardes

Holding Company i

The Great Eastern Shipping Company Ltd.

Subsidiary Companies :

Greatship Global Holdings Ltd., Mauritius

Greatship Global Energy Services Pte. Ltd., Singapore
Greatship Global Offshore Services Pte. Ltd,, Singapore
Greatship {UK) Ltd., UK

GGOS Labuan Ltd., Malaysia §

Greatship Olifield Services Umited, Mumbal ¢

# Deregistered en March 04, 2017
* Incorporated on July 09,2015

Fellow Subsldiaries ¢

The Great Eastemn Chartering tLC (FZC), Sharjah

The Great Eastern: Shipping Company London Ltd., London

{Voluntarily wound up nn March 31,2016)
The Greatship {Singapore) Pte. Ltd,, Singapore

The Great Eastern Chartering {Singapore) Pte. Ltd., Singapore

Great Eastern CSR Foundation., Indla
Key Management Personnel >

Executlve Dlrectors

Mr. Ravl K, Sheth
My, P.R. Naware

Non-Executlve Directors
Mr: Bharat K. Sheth
Mr. Kekl Mistry
Mr. Berjls Desal
Mr. Vineet MNayyar
Mr. Shashank Singh
Mr. Anll Chandanmal Singhvl
Mr: Mathew Cyrlac
Ms. Swaroop Rawal

Others
Mr: G, Shivakumar - Chlef Financlal Officer
Ms. Amisha Ghia - Company Secretary
Relative of Key Management Personne| :
Ms: Nirja 8. Sheth - Daughter of Chalrman
Mir. Pushkar Naware - Son-of Executive.Director
Oihip Roloted party

N LA,

) "tﬁﬁfﬁh_:{lmﬂ.ﬂ Uimited Empliyess Gratity Trusk - RQ)

GREATSHIP {INDIA) UMITED

il Gou:

Asat
March 33, 2017
Rs In Crares

o5

0.1z
0.03
0,55

As 3t

215

March 31, 2016

Rsin Crores

0.35

0,05
042
0.27
1.09



=

aé

Transariions with reinled pacties

Mabtas ol fremetipn

Erarandvinng durdng the year:

(€2t st sty b/ Recehved)

[t Giuen end |Returned)

\ -I'I'lm_lumlhm_m Inchumtet ol rig

[ inment b Tguivg Share Croial

| aiiitiaie of NeEdbment

| maaraiy breoine e Loan

catpapate Smansales Commissian recelven
{inbdemit ot

e bR At tdesnds €41
Jceiniiitins peld igwards gratutty Uatilivg
Hathatinting Espaiises

(st Wi rcem

Nueersnie,

| u—mmw

? $hort Lerm benehle

Poti employmeat benefiis
Shere based psymant

I<I l "

Shting fees paid

Sl

A based papmtat
| e it
oo chates fai slkotment of Lalning slots

 Franabar il depvnt e bty Sebsa 550).

{net)

FALATSIHIP INDIA) LMITED

Noles 1o Elnancial Statziments her thn year snceat 1232 March, 1037

Holuding Company

l;‘nl Aval
et I

e

March 31, 2016 | b

Mﬁmmm-

— ey

HAral

| hareh 31,7015 L

Hral
[ main s s |

Diherreiated party

ot
LTS TRTETY

(LY

lﬂulﬂwﬂ LT

Helnkeny

Mot
mib_m! 20

I| Hli
|||||l

..: ll_‘ '1

1;} .”

e
Rt
asr

150"
n

i
ey

Holdlng Company

I s

m&ﬂ:l..!g_’l "

Holet

1) Thie significant yalated party tans ere digclosed

under sach

L 1] Estenslon of pericd over which tnvanlory on bostd rigs is to ba sented consequent 10 reawwal of bareboai charter conlesct, Is ot

17&mm £ muammwmmuuwun

iy

requlring dixci
IN) & represents gusrantesx Jssued an sccount of reflnancing of the losns by substdiary, Quarsniees bssued under the 2arller loans of awbsidfary were canceiled an refinancing.
Iv} *® Translerof SFS worth Ris 1 Crora from Holding Company.

under. felated party Uamvactons,




GREATSHIP ({NDIA) LIMITED

Notes to Financial Statements for the year ended 315t March, 2017

40 FINANCIAL RISK MANAGEMENT

fa)

il

Firancial Instrument

Financial assets and liabflities

The significant accounting poticies, including the criteria for recognition, the basis of measurement and the basis on which income and expenses are

recognised, in respect of each class of financisl asset, financlal lrabit

The carrying value and fair value of financial instruments by categories as of March 31, 2017 are as follows :

ty and egquity instruments are disclosed in Note S {h) to the financiat statements :

15 in Crapis

Particulats X Fair value . )
Amoctised \hrough profit Fair value Total carrying Total fair val
cost ' . through OCI value I
or loss
Financial Assets
Investments In subsidlaries 2,100.55 - 0056 2, 10056
Cash and cash equivalents 205,61 . 205.61 205.61
Non current financial assets 2.35 .35 1.35
Bank balances other than cash and cash equivaients 218.01 1801 21801
Current investments 8.69 8.62 8.69
Trade receivables 127.61 . . 127,61 12751
Derivative financlal instruments - 441 _4a1 aAY
258400 $69 .11 2,667.24
Financial Liabilities
Foreign currency term laans from banks 578.87 578,87 578.87
Preference share capital including redemption premium 350.37 350,37 345037
Preference dividend payable including dividend distribution tax 28,07 : - 1B.07 W07
Trade payables and other financial liabilities 1.114.06 . * LHAI05 | 1,114.06
3037 - - LOTLAT
The carrylng value and fair valie of financiai fnstruments by categories as of March 31, 2016 are as faliows=
fis In Crores
Falr valug "
A tised | Fi Total i
- . through profit .‘!ir. "_hm o Total falr value
cost . throtgh OC1 value
o loss
Financial Assets
Investments In subsidiaries 10a7.81 - - 1,037.84 1,037.81
Cazh and cash eguivalints 134.23 . . 234.73 23423
Mon eurrent Mnanclal assels 219 219 219
Bank balances other than cash and cash eguivalents 133.72 - - 133,72 133.72
Current lavestments . 26.10 26.10 26.10
Trarde receivables 197.01 - - 197,01 197,03
108,96 4610 . 1LA3L08
Financial Liabilities
Forelgn currency term loans from banks 798,08 . - 798.08 | 798.08
preference share capital Including redemption premium 14R.3% - . 348.38 348.38
preference dividend payable Including dividend distribution tax 28.07 . - 2807 | 28.07
Trade payables and other financlal Nabilities 151.95 . - 151,95 | 151.95
Derivatlve financiat instruments . 9.9 [L55) 7| 7,74
112608 2,39 {165) 1,584.22 1

el

x l'.": AL

217



at

GREATSHIP {INDIA) LIMITED

Notes to Financial Staternents lor the year endad 31st March, 2017

The carrying value and fair vaiue of financial Instrumenis by categories as of April 1, 2815 are 95 follows :

. Falr value
Amartised i
through profit
cost
or loss

Financial Assets
Investments in subsidiarles 1,037 .80
Cashiand cash equivalents 130.60
Non current financial assets 2.04
Bank balances other than cash andg cash equivalents 43,82
Current Invastments 100.40
Trade receivables 159.498 -

1,404.24 160.40
Financlal Liabllities
Forelgn currency term ioans from banks 986.77
Preference share capital including redemptlon premium 406.20
Preference dividend payable including dividend distribution tax 21.75
Trade payables and other financial kabilities 131.43 :
Derlvative financial instruments - 202

1,546,241 2502

Falr value hierarchy

fisin Croras

Fair value Total carrylng T (oo
throuph OCI value
1,037.80 1,037.80
130.60 130.60
2.04 2.04
43,82 43.82
100.40 100.40
150,94 159.98
L4763
586.77 986.77
406.20 406.20
21,75 2175
131,49 131,49
(ps1y 24,31 2a.21
(1) 1

The lollowing table present assets and liabilities measured at falr vatue and classified by 1he level of the following lalr value measurements hierarchy:

{a) quoted prices {unadjusted) in active markets for [dentical assets or flakilities {Level 1);

(b} Inputs other than quoted prices Included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or Indirectly (Le.

derlved from prices) (Level 2); and

{c) inpuls for the asset or llability that are not based on observable market data {unobservable inputs) {Level 3).

As at March 31, 2047

Financial Assets

Investments in Dquid mutual funds
Derlvative financial Instruments

As at March 31,2016

Financial Assets

Current Investrnents

Financial Liabilities

Derivative financlal Instruments

Rsin crores
Falr value measurement at the end of the year
using
Level 1 Level 2 Level 3
B.6Y -
A.41 -

Fair value measurement at the end of the year

using
Level 1 Level 2 Level 3
- 26.10 A
7.74




GREATSHIP {INDIA) LIMITED

Notes to Financial Statemeants for the year ended 31st March, 2017

As al April 1,2015 As 3t Fair value measurernent at the end of the year
April 1,205 using
tevell Level 2 Level 3

Financial Assets

Current investments 100.40

Financial Liabilities

Derivative linancial instruments 24.21

The Company uses foreign exchange forward contracts, currency & interest swaps and options to hedge its exposure to movements in forelgn exchange
rotes. The Company does not use the foreign exchange forward contracts, currency & interest swaps aind options for trading or speculation purposes.

The Company has identified certain derivative contracts entered inlo Lo hedge foreign currency risk of firm commitments and highly probable foreeast
transactions and interest swaps as hedge instruments that gualify as effective cash flow hedges. The mark to market gain / {loss) on such derivative
contracts is recerdedin the hedging reserve,

1) Derivative instruments in hedging relationshlp {Cashflow Hedges) i

(1) Forward exchange contracts:

B A3 at - psat As at
Details March 31, 2017 ~ March 31, 2016 | _ Apri 1, 2015
Purchase sale parchise Sile Purchase Sale
Tatal ne. of Contracty 4 - . 24 . 12
Notional amount of Forelgn Currency (USD in al i P ;2 . |
M) - : 3 12
Amount tecognisad I Hedging reserve (1oss) / gain - 1 =
! 8 aing (loss) [ (©0.12) g0
{[s. in crores) - 0,30
Maturity Pedod =~ uplo 12 -
upto 3 manths - . months < |upto 12 manths.
| —
{1} Interest rate swap contracts:
As at Asat
Details Y o
March 31, 2017 March 31, 2006 Agiril 1, 2015
Total Mo. of contracts 3
principal Motional Amaunt (USD milllon) o 29 - 3
Ameunt recognised In Hedging Reserve {loss] / galn | 459 I Z
|fs. incrores) " = "
Malurity Pariad upto 73 ronths - o | -

The above mentioned derivative contracts having been entered Into to hedge foreign currency risk of firm commitments and highly probable forecast
Iransactions and the interest rate risk, have.been designated as hedge Instruments that qualify as effective cash flow hedges. The mark-to-market {loss) /
galn on the forelgn exchange derivative contracts outstanding as on March 31, 2017 amounting to gain/{loss) of Rs. 4.46 crores [ March 31, 2016 Rs. 1.02
crores; Aprll 1, 2015 Rs. 0.30 crores ] has been recorded in the Cash flow hedging reserve as on March 31, 2017,

The interest rate swaps ace entered to hedge quarterly interest payments on borrawlngs. Fair value gains and losses on the interest rate swaps recognlsed

219
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GREATSHIP {INDIA] LIMITED
Notes to Financial Statements for the year ended 31st March, 2017

The currency focward and option conlracts were eatered to hedge highly probable forecast transactions denominated in foreign currency, The currency
forwards and aplions have malurity dates that coincide wilh the expected oceurience of these transactions. Gains aad losses recognised in the hedging
reserve prior to occurrence ol these transactions are transferred 1o the statement of prolit and loss, except for forwards used to hedge highly probabie
forecast foreign currency puichases relaling (o consteuction of new vessels / rig, whose gains and lossey are included in the cost of the assets and
recognised b the statement of profit and loss tver the estimated useful Tives as part of depreciation expense.

Derivative instruments not in hedging relationship :

[i] Currency swap contracts:

As at Asat . As at
Details .
_Man:h 31, 2017 | March 31,30£ - April 1, 2015

Total No. of contracts 3 &
Principal Notional Amouint (USD million) - 14 28
principal Notional Amocunt [JPY million) (1427} (2974)
G::}nftl. 'n:.s]'.'-em_grﬁset-iﬁ the Statement of Profit. | . e -

: ’ . (9.35) [2a.32)
and Loss during the yeor (Rs. In crores)
I ity Period o B a - Upto 32 menths N upton(Eths

The currency swap derivative contracts mentioned under "Derivative Instruments not in hedging relationship” above, ecanomically hedge the underlying
exposures but hedge accounting is ot opted for the same.

The currency swap derivative contracts were entered into to cconomleally hedge the JPY and INR debt by converting the same into USD liability.

Gains/{losses) on the derivstive contracts mentioned under (I}) above, are transferred to the Statement of Profit and Loss. The mark-to-market Joss on these
derlvative contracts outstanding as on March 31, 2017 amounting to Rs. NIL crores (Previous Year : Rs, 9.38 crores) has been recorded in the Statement of
Profit and Loss.

Market risk
i} Foreign currency 7isk

The company Is subject to various currency exposures, primarity with respect to the US Dollars and lapanese Yen. Currency risk arises when future
commercial transactlons and recognised assets and liabllities are denominated In.s currency that is not in the entity functional currency.

The company uses par forwards, range forwards & interest swaps and ogkloh's to protect agalnst the volatility associated with the foreign currency
iransactions.

The company exposure to unhedged forelgn currency Is listed below?:

As at As at As at
Details March 31, 2017 March 31, 2016 Apyii 1, 2015
Foreign currency term leans from banks
{USD in millions) 85 08 133
(JPY in millions} . 1427 2,974
Financlal liabsihies
{USE In millions) 169 21 19
U in millions] 5 9 15
Financinl asders
{UsEin mililons) 21 20 17

Cash and cash equivalents and Bank balances other than cash and tash equivalents

(USD I milllans)
_A-;.I -'l":\-p“
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GREATSHIP {INDIA) LIMITED

Notes to Financial Statements for the year ended 31st March, 2017

Nelt currency exposars
{USD in rnillions) (170) {54) {109)
{IPY in miliions) {s) {1436) {2989)

A 5% strengthening / weakening of (ndlan Hupea against key currencies to which the company is exposed (net of hedge}, with ail other variabies dcing heid
constant, would have led to spproximately 3 Gain / Loss of Rs. 55.29 crares {previous year Rs. 22.03 crores} in the Statement of Profit and Loss.

i} inlerest rate risk

The company generally borrows at variable rates ond generally uses interest rate swaps as cash flow hedges of future interest payments, which have the
econamic effect of converting borrowings trom flealing rates ta lixed rates. Under the interest rate swaps, the company agrees with other pacties to
exthange, al specilied Intervals, the difference between fixed contract rales and flaating rate interest amounts calculated by reference Lo the agreed

niotlonal principal amounts,

Interest rote seasitivity

The sensitivity analysis below have been determined based on the exposure to interest rates for derivatives instruments and borrowings at the end of the

reporting period and the stipulated change taking place at the heginning of the financial year and held constant throughout the reporting perind in the case
of Instruments that have ficating rates. & 50 basls point increase or decrease is used when reporting interest rate risk interrally to key management
personne! and represents management’s assessmant of the reasonably possible change in interest rates.

As at March 31,2017, the term loans from banks amounting ta Rs. 394,54 crores (March 31,2016: Rs. 748,20 crores; April 1,2015: RS.876.65 crares) are
exposed to interest risks.

If interest rate had been 50 basis points higher or lower and all other variables were held constant, the company's profit for the year would increase or
decrease by Rs. 3.07 crores [previous year: Rs. 4.15 crores). As Impact of interest rate movement on loan outstanding on undellvered vessel is capitalised,
this Is mainly attributable to the company’s exposure to interest rates on fts varlable rate borrowings on delivered vessels.

Credit risk

Credit risk refers to the risk that a counter party wilt default on its contractual obligations resulting in financlal loss to the company. The major class of
financlal asset of the company is trade recelvables. For credit exposures 1o customer, management assesses the credit quallty of the customer, taking into
account its financlal position, past experlence and ather factors.

As the company does not hold any collateral, the maximum expesure to credit risk for each class of finandial instruments Is the carrying amount of that class
of financial instruments presented un the statement of financlal positien.

The trade receivables of the company comprise 1 debtor {previous year: 1 debtor) that individually represented 84.20% (previous year: 63.15%) of trade
recelvables.

(i) Finonciol assets that ore nefther past due nor impoeired

Trade and ather recefvables that are nelther past due nor Impalred are credit worthy debters with good payment record with the company. Cash and cash
equivalent that are neither past due nor impalred are placed with reputable flnanclal institutlon with high credit vaiues and no history of defauit.

The company’s trade receivables not past due include recelvables amounting to Rs.104.06 crores (previous yaar: Rs. 161.74 crores),

)
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GREATSHIP (INDIA} LIMITED
Notes to Financial Statements for the year ended 31st March, 2017
{i1} Financlal assets that are past due and/ or provided for
There is no other class of flnanclal assets that is past due and/or provided for except for trade receivables,

The ageing analysis of the trade receivables of the company that sre past due but not provided as doubtful debts is as follows:

Asat As at
March 31, 2017 March 31, 2016

Rs In Crores Rsin Crores

Qverdue

- Less than 180 days 2338 27.55

- More than 180 days 047 .71

2355 35.25

The carrying amount of trade receivables provided as doubtful debts are as follows:
Overdue

- More than 365 days 3.52 1.87
Less: Allowance for doubtful debts [3.52} {1.87)

Liguidity risk

Liquidity risk refers to the risk in which the company may not be able to meet Its short-term obligations. In the management of liquidity risk, the company
monltors and maintalns a level of cash and cash equivalents deemed adequate by Lhe management Lo finance the company’s operations and mitigate
effects of fluctuations in cash flows.

The following table shows the maturity analysis of the group's non derlvative financial liabllities based on contractually agreed undiscounted cash flows :

Rs. In Crores
Payable within  Payable wilhin Morethan etat
1vyear 2-5years 5 years
A% 81315t March 2017
Rorrowings 120,24 373,77 84.86 578.87
Trada payables B2.02 s . 82.02
Other payables 1,042,049 S - 1,032.04
Preférence share capital including redemption premlum . 268:82 81.55 350.37
preference dividend payable Including dividend distribution tax 28,07 . . 28.07
1,262.47 612,59, 166,41 2,071.37
As at 31st March 2016
Borrowings 2745.23 485,81 17.04 798,08
Trade payables 96,44 55.51 . 151,95
Preference share capltai including redemption premium - 225.82 122,55 34837
Preference dividend payable including dividend distribution tax 28.07 - . 8.07
399,74 767,14 159,59  1,326.47
As at 1st Aprll 2015
Borrowings 214.80 669.88 102.09 986.77
Trade payables 77,61 53.88 v 131.49
Preference share capital including redemption premium 59,31 136.40 210.4% 406.20
Preference dividend payable including dividend distribution tax 20,75 - ¥ 21.75
373.47 A60.1G 112,58 1,586.21

4°




GREATSHIE (INDIALIMIETED
Notes 1o Financial Stalements los the yaar ended 315t March, 2017

41 CORPORAYE SOCIAL RESFONSIDILITY {CSR)

Consequent to the requiiement of section 35 of The Companies Act 2013, the cornpany has contibuted Rs. 2.44 ciores (previsus year: Rs, ¢ 20 crores) to Gieat Lastern CSR

Foundation ond balance Rs 2 12 crores (previous yzar KL to NGOs towards TSR expendilure:
Year ended
Morch 31,2017
Rs in Crores

(3) Gross amcunt Jeguired to be spent by the Company during the year 5.16

(b} Amount spent in cash for purpases other than for construction/ acquisition of any asset during the year 5.16

The areas of CSR activities aje
1. Promoting education and krowledge erhoncement, includiog bit not fimited to:

a, Eslsblishment and rmanagement of educalionzl and knowledie enhancementinfrastructure.

b, Provision of financia! or other assistance to (he needy and/for deserving students,

¢. Providing financial assistance 1o any Agency Invnlued in education, kaowlzdge erhancerzent and sports,

d. Contribiition to technology incubators iocated within atademic institutions which are approved by the Central Government,

2. 0ia ting hunget, poverty, and molnutrilicn.

3. Promoting heaith care and sanitation,

as specified unider Schedule 3l of The Comparnies Act 2033,

42 SEGMENT REPORTING

a)  Primary segment reporting by business segment:

Year ended
March 31, 2016
Rsin Crores
1.20
4,20

the Company is engaged caly in Offshore Qiifield Services segmentand there pee no separate teportable segments as per Accounting Standard IND-AS 108 "Cperating Segments”

b) Secondary segmentreporting by geographical segment:

i) Segment-wise Revenie [rom Operations and Sales:

Yeor anded Year ended
Partlculars Maech 31, 2017 March 31, 2016

s tn Crores Rs in Crores
Revenue from customers outside Indla 51.60 100.67
Revenue from customers within India 1,24077 1,493.95
Total 1;292 L50aR2

|l Substaniial assets of Lhe company are vessels/rigs, which are operating across the world, iny view of which they cannol be identified hy any particular geographical segmert.

[ili}  In view of {Il) abave the total cost incurred during the year ended March 31, 2017 gengraphlcal segment wise reporting is not applicable,

43 OPERATING LEASE

Operating Lease Commitments - where the campany is lessee

The Company has taken four Rigs on operating lease for perinds ranging between 1 to 3 years. Premises taken on feave & license basis which is similar in substance to an operating lease are

also Included in the leasing arrangements here under:

As at
March 31,2017
Detalls fsIn Crores

) Total Future Minimuem Lease payments

= Not Jater than 1 year 329.78
- Later than 1 year and not 1ater than 5 years 368.11
b} Lease payments recognised in Lhe statement of profit and loss for the period, 459.27

¢) Vessels 1aken/given on time charter Nre are nat considered as operating lease.

As at
March 31, 2016
Rs in Crores

458,85

710.63

540.88

2]
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GOVERNMENT GRANTS

GREAISHIP {INDIA) LIMITED

Nutes ta Financial Statements iy the year ended 315t March, 2017

The Company receives government assistance in the forn of Served {ram Indiz Scheme (SFIS) / Duty Teee Credit Entillrment Certificzte {DFCEC) License, which are issued to cligible Indian
service providers having free foreign exchange rarnings. it can be utilised for duly {ree impoits of oihice K prafessional equipment, spares, furniture and consumables or any other Rems

nehfied by Governmient from time Yo time,

Following are the balances of SFIS / DFCEC license held by the company :

Asat As at
March 31, 2037 March 31, 2016
RsIn Crores Rs in Crores
Ralance ot the beginning of the year 5.18 0.95
Licenses recejved during the year 15.13
Amount ulilised duting the year la.88} 19.60]
Dadance at the end of the vear Lbd 6%
There are no unfuifilled condltions and ather conlingencies attached to the sbove government grants,
Asat As at Ast
March 31, 7017 Mavch 31, 2016 Aprll 1,2015
Rsin Crores Rsin Crores A3 in Crores
45 CONTINGENT LIABILITIES
a)  Guarantees given by banks 140.57 228.27 193,46
b) Corporate guarantess given on behalf of subsidiary cornpanies 977.03 132431 2174.05
¢} thaims against the Company notacknowledged as debt:
i} Demoand far Service Tax disputed by the Company 405.30 405.30 306.06
Above Includes service tax claims pertaining tu Jurisdictional applicability on charter hire, excess utilisation
of CENVAT Credlt, supply of fuel / diesel by the charterers and non-payment of service tax under reverss
charge machanism on various inpot services recelved from foreign venders
1) Demand for Customs duty dispuled by the Company 1543 15.65 15.65
{pertalning to mis-classification of Marine Gas OII/HFHSD and of vessel Greatship Dhwanl and vesse|
Greatship Dhrlll.
\ii) Demand for Maharashtra State VAT disputed by the Company {including imterest and prnalty) pertaining 7.78 H1.5% B3.52
to non-payment of MVAT llability on charter hire of Vessels / Rigs conzldering It 1o be a ‘deemed sale’
transaction,
22.59 17.17 19,5

Iv) Demand for Income tax disputed by the Company

Amounts for points (i), [il} & {iv) above are excluding interest and penalty.

45 CAPITAL COMMITMENTS

Estimated amount of contracts, net of advances pald thereon, remaining to be exeeuted on capital account and not provided for - Rs. 2,165.34 crores (previous year s, 0.21 crores).

47 Particulars of loans, guarantees and Investments covered under section 186 of The Companies Act 2013,

Loans to subsidiaries have been glven for acqulsition of assets and auginenting working capital requivesnents. (Refer note 13)
The particulars of the Company's Investments In wholly owned subsidiaries }s disclosed in note 10,

The company has also provided corparate giiarahtees to the lender banks of the subsidiaries for availing term loans for acquisition of assets,
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D@Eﬁ”it@ Chartered Accountants
g Indiabulls Finance Centre
Tower 3, 27th-32nd Floor

-Haskins & Sells LLP Senapati Bapat Marg

Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, india

Tel: +91 22 6185 4000
Fax: +91 22 6185 4001

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF
Greatship (India) Limited

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial
Results of Greatship (India) Limited (“the Company”}, for the quarter and six months
ended September 30, 2017 (“the Statement”), prepared by the Company to the
extent required by The Great Eastern Shipping Company Limited (GESCO) to
prepare its consolidated finavcial results for the quarter and six months ended
September 30, 2017 for GESCO’s compliance with the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

This Statement which is the responsibility of the Company’s Management and
approved by the Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in The Indian Accounting
Standard 34 “Interim Financial Reporting” (“Ind AS 34"}, prescribed under Section
133 of the Companies Act, 2013 read with relevant rules issued thercunder and
other accounting principles generally accepted in India. Our responsibility is to issue
a report on the Statement based on our review.

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

3. Based on our review conducted as stated above, nothing has come to our attention
that causes us to believe that the accompanying Statement, prepared in accordance
with the aforesaid Indian Accounting Standards and other accounting principles
generally accepted in India, has not disclosed the information required to be
disclosed including the manner in which it is to be disclosed for the purpose stated
in paragraph 1 above, or that it contains an material misstatement.

pRieEEr y AERTIFIED TRUE COPY
The comparative financial results for the quarter ended June 30, 2017, for the
quarter and six months period ended September 30, 2016 were reviewed and for
the year ended March 31, 2017 were audited by the predecessor auditor who

For GREATSHI DIA) LIMITED
Floor, Senapati Bapat Marg, Elphinstone . Mgmbal - 400 013, India.

Company Séeoratary
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Deloitte
Haskins & SellsLLP

expressed unmodified conclusion/ opinion on those financial results on August 7,
2016, November 11, 2016 and May 2, 2017 respectively.

Our report on the Statement is not modified in respect of this matter.

5. This report is intended solely for use by GESCO in connection with the preparation
of its interim consolidated results for the quarter and six months ended September
30, 2017 as stated in paragraph 1 above. It should not be used for any other purpose
or provided to other parties. 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 prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No, 117366W/W-100018)

. Q,“L\.J
Y

Sarnir Shah
Partner
(Membership No. 101708}
MUMBAI, November 8, 2017
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STATEMENT OF ASSETS AND LIABILITIES

CONSOLIDATED
As on 5
3009 2017 21.03.2017 Particulars
[UNAUOITED) {auDITED) | =
. ASSETS:
1. Non current assets @
356523 4,769.73 {a) Pioperty, plant and equipment
7.84 {b} Cayita) wark-in-progress
031 0.13 {c} Other intangible assets
(d) Financial assets
- {i} Imvestments
2.39 235 (i) Fixed depasit wilh bank
{e) Income tax assets
24.76 22.85 (i) Currenl tax assets {net}
« 1118 {ii) Deferred tax assets (net)
1,73 1.5% () Other non currenl assets
4,602.16 © 3,747.80
Il. Current assets:
83.42 84.35 {a) Inventories
{b] Financial assets
87.17 B.59 {1} Investments
17154 159 05 {ii} Tradc receivables
590.07 74115 {iii) Cash and cash equivalents
419,10 A13.59 {iv) #ank balances othar than (iiij above
7.38 b28 {v} Other financial assets
~_ 100.47 17.04 {c) Other current assels
| 1,065.21 1,433.15
6,067.37 | 6,180.95 TOTAL ASSETS
D, EQUITY AND DARILITIES :
I Equity &
111)35 111.35 (a) Equity share capital
_ &EL.62 110830 (L} Other gyuity
3,202.97 3,219.65 Total Equity
1. Non curcent Jiabilities :
{a} Financial liabilities
7,322.69 2372.27 Borrowings
1475 14,29 {b} Provisions
3543 - {¢) Deferred tax liabilities {net)
2393 2401 {d) Other non current liabilities
2,396.20 T 2,41L57
. Current lisbilities :
{a) Financial liabilities
{i} Borrowings
113,38 ©1.59 {ii) Trade payables
268.05 401.01 (i) Other financial liabilities
46,12 44.19 (b} Other cusrant liabilities
026 Q.57 (c) Provisions
39,79 1237 {d) Current tax liabilities {nat)
467.60 T sas3 Total Liabilities
6;067.37 6,180.95 TOTAL ECIUITY AND LIABILITIES

Place: Mumbai
Date: 08-11-2017

T STANDALONE
As on

40.0m 2017
[UHAUBITED]

{is., o Crari=s)

31.03 2017

(AUBITED] |

3,736.58 1,366.68
7.94 .
0,41 0413
2,068.86 2,100.56
2.29 235
24,76 27,85
111
— il 12
5,841.85 3,504.99
8848 §3.35
87.17 8,69
138.76 127.61
19905 205,61
221.62 2i8.01
7.88 441
9743 17:25
840.55 664.93
6,682.40 4,169.92
111.35 111,35
. if3ng 1,413.22
2,091.14 2,008.58
2,244.48 £03.00
13,72 13.34
36,42
'.'3.‘JJ_ 25.01
2417.56 847.35
7103 §2.02
2,121.64 1,180.35
44.a5 41.47
020 0.51
1618 R.64
2,173.90 1,312.99
o, 6,682.40 4,169.92

For Greatship (India} Limited

QAL A AdL >

Ravi K. Sheth
Managing Director
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Executive Director
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To A I \\WW
THE CHIEF GENERAL MANAGER-IN-CHARGE A<D
Reserve Bank of India Ifl\ | Vizr

Foreign Exchange Department ' f'
Foreign Investment Division

Central Office Building

Shahid Bhagat Singh Marg

Mumbai 400001

Sub:

Application seeking prior approval of the Reserve Bank of India for amalgamation of Greatship
Global Holdings Limited, Mauritius, a wholly owned subsidiary of Greatship (India) Limited,
into and with Greatship (India) Limited

Dear Sirs

1.1.

1.2.

1.3.

1.4,

INTRODUCTION

This application is being filed to seek prior approval of the Reserve Bank of India (“RBI”), as
prescribed under Section 234 of the Companies Act 2013 {"Act”) read with Rule 25A of the
Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (including all
statutory modifications and amendments thereof} (“Rules 2016") and the Foreign Exchange
Management Act, 1993 and rules framed thereunder, as amended from time to time ("FEMA
Regulations”), for the proposed amalgamation of Greatship Global Holdings Limited (“GGHL”), a
company incorporated in Mauritius (UIN: BYWAZ20070437), with and into Greatship {india)
Limited (“GIL”), a company incorporated in India {CIN: U63050MH2002PLC136326) {"Proposed
Merger”}, in terms of the draft scheme of amalgamation {"Scheme”).

GIL, a company incorporated in India, is inter alia engaged in the business of providing offshore
oilfield services such as owning and operating offshore support vessels and jack up rigs. The
certificate of incorporation, memorandum of association and the articles of association of GIL
are attached as Annexure 1. The audited standalone financial statements of GIL for the financial
year 2016-17 and the unaudited financial statements for the last 6 (six}) months ended 30
September 2017 are attached as Annexure 1.

GGHL, a company incorporated in Mauritius, is a wholly owned subsidiary of GIL and operates as
an international holding company investing in Singapore subsidiaries owning and operating
offshore support vessels and drilling units. The certificate of incorporation, memorandum of
association and the articles of association of GGHL are attached as Annexure #l. The audited
standalone financial statements of GGHL for the financial year 2016-17 and the unaudited
financial statements for the last 6 (six) months ended 30 September 2017 are attached as
Annexure IV,

The board of directors and audit committee of GiL have approved undertaking the Proposed

Merger and the Scheme. The board of directors pf GGHL has approved the Proposed Merger.
Certified true copies of the board resolution of GGHL and the board resolution and audit
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1.5.

21,

2.2

committee resolution of GIL, are attached as Annexure V and Annexure VI, respectively. The
Scheme is attached as Annexure V1.

The organisation structure of GIL highlighting the relevant overseas direct and indirect holding
of GIL prior to the Proposed Merger is attached as Annexure VIl

BACKGROUND AND OVERVIEW OF THE PROPOSED MERGER

Rationale and Benefits of the Proposed Merger

211, The Proposed Merger of GGHL with GIL would facilitate achieving the following key
objectives:

{a) rationalising multiple foreign subsidiaries in the group to ensure that the
optimised legal entity structure is more aligned with the business of the group;

{b)  eliminating duplicative communication and co-ordination efforts across multiple
entities and countries;

(¢)  reducing the number of legal entities and reorganisation of legal entities in the
group so as to obtain significant cost savings and simplification benefits;

(d}  significant reduction in the multiplicity of jegal and regulatory compliances
required at present to be carried out by both GGHL and GIi;

{e)  rationalisation of costs, time and efforts by eliminating multiple record keeping,
administrative functions and consolidation of financials at the group level; and

{f) a more efficient allocation of capital and cash management by the group as a
whole.

2.1.2.  The Proposed Merger and the Scheme is in compliance with the applicable provisions of
the Act, the Income-tax Act 1961 (specifically, Section 2{1B)) and any amendments
thereto and is in the interest of the shareholders, creditors and all ather stakeholders of
the respective companies and is not prejudicial to the interests of the concerned
shareholders, creditors or the public at large.

Salient Features and Key Qutcomes of the Proposed Merger

2.2.1. Merger of GGHL into GIL

Pursuant to the Proposed Merger,-GGHL, being the transferor company, shall stand
dissolved and GIL, being the transferee company, shall remain the sole surviving and
resultant entity.

2.2.2. Cancellation of Shares

Upon the Scheme becoming effective, GGHL shall stand dissolved and all equity shares
of GGHL held by GIL shall stand cancelled. Further, given that GGHL is a wholly owned

et Page 2 of 6
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2.3.

‘:’ | ( (

subsidiary of GIL, GIL will not be issuing any shares to the shareholders of GGHL in
consideration for the Proposed Merger. Accordingly, there will be no requirement for
allotment of any new shares or any payment to any person/entity in lieu of the transfer
and vesting of GGHL in GIL.

2.2.3.  Transfer with Effect from Appointed Date

The Proposed Merger shall become effective from the appointed date, which shall be 1
April 2017, but shall be operative from the Effective Date as per the Scheme. GIL shall
account for the amalgamation in its books in accordance with the applicable accounting
standards adapted in India from time to time,

2.2.4. RBI Correspondence

{a}  GIL had made an application to the R8I vide its Jetter dated 18 tanuary 2017 {“GiL
Letter”) requesting acquisition of 89.31% equity stake in Greatship Global Energy
Services Pte Itd {"GGESPL"), a company incorporated in Singapore, from GGHL
{(“GGESPL Acquisition”) by keeping the consideration for the GGESPL Acquisition
outstanding for a period of upto 12 months from the effective date of transfer of
the shares of GGESPL to GIL. The RBI approved the GGESPL Acquisition vide its
letter dated 14 March 2017 to GIL. The RBI approval letter dated 14 March 2017
and the Gil Letter are attached as Annexure IX and Annexure X, respectively.

(b)  Pursuantto the RBI approval, GIL acquired the shares of GGESPL from GGHL on 28
March 2017 and accordingly, GIL is required to settle the outstanding
consideration payable to GGHL within 12 months from 28 March 2017
(“Permitted Time”),

(c) In the GH Letter, GIL made undertakings to the R8I to the effect that post the
GGESPL Acquisition, GIL would initiate necessary steps to settie the outstanding
consideration for the GGESPL Acquisition, within the Permitted Time and in
accordance with the applicable law.

{d}  Pursuant to the Proposed Merger, there would be a settlement / cancellation of
the inter-company balances between GIL and GGHL which arose out of the
GGESPL Acquisition.

2.2.5. Transfer of Assets and Liabilities

Upon the Proposed Merger becoming effective, all assets, liabilities, contracts, rights
obligations of GGHL shall stand transferred to GIL. Given that GGHL is an international
holding company, GGHL does not have significant assets, liabilities or any other
obligations.

Since transfer of all the assets and liabilities of GGHL are an integral part of the Proposed
Merger, solely in connection with and as a result of the Proposed Merger, we understand that
the RBI in approving the Proposed Merger would aiso be approving the transfer of each asset

and liahility of GGHL to GIL under the FEMA Regulations, Act and the Rules 2016.
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2.4,

2.5.

2.6,

4.1.

4.2,

4.3.

4.4,

5.1

Accordingly, on procuring the approval of the RBI for the Proposed Merger, we undertake that
GIL would make all relevant reportings or applicable filings with tha RB! for transfer of any
specific asset or liability of GGHL as an integral part of the Proposed Merger, under the FEMA
Regulations,

Greatship Global Offshore Services Pte. Ltd. ("GGOS"), a company incorporated in Singapore is a
wholly owned subsidiary of GGHL, Post amalgamation of GGHL with GIL, GGOS shall become a
wholly owned subsidiary of GiL. The structure of relevant overseas direct and indirect
subsidiaries of GIL upon the Proposed Merger being effective is attached as Annexure XJ.

In addition to the approval from the RBI, the Proposed Mergei is dlsu subject to approval from
the National Company Law Tribunal, Mumbai bench {"NCLT”). We humbly submit that the RBI
approve the Proposed Merger at the very earliest so as to enable the NCLT proceedings to be
completed well before the Permitted Time.

APPLICABLE tAW

Given that the Proposed Merger involves amalgamation and vesting of a foreign company into
an Indian company, we note that in terms of Sections 230 to 232 and 234 of the Act, Rule 25A of
the Rules 2016 and the FEMA Regulations, approval of the RBI is required prior to undertaking
the Proposed Merger.

APPROVAL SOUGHT

GIL and GGHL would like to request the RBI to grant approval in accordance with the Act read
with Rules 2016 and the FEMA Regulations for the Proposed Merger.

Without prejudice to the generality of the foregoing, we humbly submit that the RA! approves
the Proposed Merger at the very earliest so as to enable the NCLT proceedings to be completed
well before the Permitted Time,

GIL hereby undertakes to comply with all relevant regulatory reportings and applicable filings as
required under the FEMA Regulations, in relation to the transfer of all the assets and tiabilities
proposed to be transferred as an integral part of the Proposed Merger,

We sincerely hope that the information above-mentioned meets the RBI’s requirement for grant
of appraval for the Proposed Merger and that the RBI will consider this application favourably
and grant approval for the Proposed Merger. We look forward to receiving your
approval/confirmation at the earliest.

ADMINISTRATIVE

Both GGHL and GIL have authorised IChaitan & Co to file this application, represent them before
the RBI to provide appropriate clarifications and recejve approval and/or correspondence in this
regard on their behalf. Copy of the letter of autherities executed by GGHL and GIL, have been
attached as Annexure XIl and Annexure Xili, respectively.
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5.2

6.

We thank you in advance for your time in considering this application and look forward to
hearing from you and getting the above approval. We will be pleased to furnish any additional
information or clarification that the RBI may require for a favorable and expeditious
consideration of this application. In this regard, any request for further information/clarification

may be addressed to the person mentioned below.

5.2.1 Mr Moin Ladha
Khaitan & Co Advocates
One Indiabulls Centre, 13th Floor,
841 Senapati Bapat Marg,
Elphinstone Road, Mumbai - 400 013,
India
Fax: +91 22 6636 5050
Email: moin,.ladha @khaitanco.com

5.2.2  Ms Tarunya Krishnan
Khaitan & Co Advocates
One indiabulls Centre, 13th Fioor,
841 Senapati Bapat Marg,
Elphinstone Road, Mumbai - 400 013,
india
Fax: +91 22 6636 5050
Email: tarunya.krishnan@khaitanco.com

LIST OF DOCUMENTS

In support of this appiication, the following documents are enclosed for your kind reference:

NO. |

zaw Wiy

e e
(l(olurtn)?{\b

A KA
NS
N,

W
i

- NAME OF THE DOCUMENT | ANNEXURE NO
1, Certificate of incorporation, memorandum of association and the articles of I
association of GIL,
2. | GIUs audited financial statements for financial year 2016-17 and the I
unaudited financial statements for the last & (six} months ended 30
September 2017
3, Certificate of incorporation, memorandum of association and articles of 1]
association of GGHL
4. GGHL's audited financial statements for financial year 2016-17 and the v
unaudited financial statements for the last 6 (six) months ended 30
September 2017
5. | Certified true copy of: ‘ v
{i) the board resolution dated 2 August 2017 of GGHL approving the
conversion of GGHL from a Category 1 Global Business License company J
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NO [ . NAME OF THE DOCUMENT

ANNEXURE NO

to a Category 2 Global Business License company-and the P}‘E)-;Ee_&—
Merger;

(i) the shareholders’ resolution dated 31 October 2017 of GGHL approving
the conversion of GGHL from a Category 1 Global Business License
company to a Category 2 Global Business License company:

{iii) the board resolution dated 14 November 2017 of GGHL approving the
Scheme; and

(v} the shareholders’ resolution dated 14 November 2017 of GGHL
approving the Proposed Merger and the Scheme

6. | Certified true copy of: Vi

(i}  the board resolution dated 7 August 2017 approving the Proposed
Merger;

{i)  the board resolution dated 8 November 2017 of GIL approving the
Scheme; and

(i) the audit committee resolution dated 8 November 2017 of GiL
approving the Proposed Merger and the Scheme

7. Draft scheme of amalgamation of GGHL with and into GIL Vil

8. | Organisation structure of GIL highlighting the relevant overseas direct and VI
indirect holding of GIL prior to the Proposed Merger

9. RBl letter dated 14 March 2;)17 IX
_1:) EL‘S tetter to RB) dated 18 January 20;-- - - X— B
11. | Organisation structure of GIL pursuant to the Proposed ivterger X!

12, | Letter of authority executed by GGHL in fa;c;;of Khaitan & Co Xl

13. | Letter of authority executed by GIL in favour of Khaitan & Co | | XN N

Yours Faithfully

For Greatship Global Holdings Lirited - %= For Greatship, (India) Limited oo T
2 2 . * 5 ;’." _.‘\\l' i oy
[ hel 2 W)
.\.I' C e @ R/\-LU‘/ (:<I1 {'.""“!":J'u'.’,".rj \\‘lll
: / \“.:'I, LLAN . ..I‘ / :__ . "'“K _//

/
’ '_/ \lf“ LAY
i

Pradyumn'a/Raghunath Nawar\e\‘%_\_ C T Amisha Ghia

Director T Company Secretary
Encl: As above
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REPORT EXPLAINING THE EFFECT OF THE SCHEME OF AMALGAMTION ON THE SHAREHOLDERS, KEY
MANAGERIAL PERSONNEL, PROMOTERS AND NON PROMOTER SHAREHOLDERS OF GREATSHIP
(INDIA) LIMITED

1. BACKGROUND

1.1. The board of directors of Greatship (India) Limited (“Transferee Company”) at its meeting
held on 8 November 2017 have approved the scheme of amalgamation of Greatship Global
Holdings Limited (“Transferor Company”) and Transferee Company and their respective
shareholders (“Scheme”).

1.2. Pursuant to Section 232(2)(c) of the Companies Act 2013, a report explaining the effect of the
arrangement on each class of shareholders, key managerial personnel (“KMPs”), promoters
and non-promoter shareholders of the Transferee Company laying out in particular the share
entitlement ratio and specifying any special valuation difficulties must be annexed to the
notices to be sent to the shareholders of the Transferee Company.

1.3. This report is accordingly being made in pursuance to the requirements of Section 232(2)(c)
of the Companies Act 2013.

2. Issue of shares upon the effectiveness of the proposed merger
2.1 Given that the Transferor Company is a wholly owned subsidiary of the Transferee Company:

2.1.1. the Transferee Company will not be issuing any shares to the shareholders of the
Transferor Company in consideration for the proposed merger. Accordingly, there will
be no requirement for allotment of any new shares or any payment to any person / entity
in lieu of the transfer and vesting of the Transferor Company in the Transferee Company;
and

2.1.2. no special valuation difficulties were reported as all equity shares of the Transferor
Company held by the Transferee Company are sought to be cancelled.

3. Effect of the Scheme on the equity and preference shareholders (promoter and non-
promoter) of the Transferee Company

3.1. The Scheme does not contemplate any adverse impact on the rights or entitlement or
interests of any equity shareholder and preference shareholder of the Transferee Company,
in any manner whatsoever.

3.2 Given that the Transferee Company will not be issuing any shares to the shareholders of the
Transferor Company, the proposed merger will not dilute the shareholding of any equity
shareholder and preference shareholder of the Transferee Company.

Regd. Office : Indiabulls Finance Centre, Tower 3, 23rd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, INDIA
CIN: U63090MH2002PLC136326
Office: +91 (22) 6720 7500 / 7102 2200 Fox: +91 (22) 6651 7428

{A wholly owned subsidiary of The Great Eastern Shipping Company Limited)
www.greatshipglobal.com
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4, Effect of the Scheme on the KMPs of the Resulting Company

None of the directors, KMPs, promoters, managing directors or the manager of the Transferee
Company have any interest in the proposed merger except to the extent of the equity shares
held by them, if any in the Transferee Company as stated in the explanatory statement to the
Notice of the meeting of the shareholders.

For and on behalf of the board of directors of Greatship {India) Limited

P. R. Naware, Executive Director
Place: Mumbai
Date: 05 January 2018

Regd. Office : Indiabulls Finance Centre, Tower 3, 23rd Floor, Senapati Bapat Marg, Elphinstone Road {(West), Mumbai - 400 013, INDIA
CIN: U63090MH2002PLC136326
Office: +91 {22) 6720 7500 / 7102 2200 Fox: +91 (22) 6651 7428

{A wholly owned subsidiary of The Great Eastern Shipping Company Limited)
www.greatshipglobal.com
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FORM OF PROXY
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies
(Management and Administration) Rules 2014]

CIN:
Name of the Company:
Registered office:

Name of the member (s):
Registered address:

E-mail Id:
Folio No/ Client Id:
DP ID:
1/We, being the member (s) of ............. shares of the above named company, hereby appoint
1. Name: [°]
Address: [¢]
E-mail Id: [e]

Signature: [], or failing him

2. Name: ]
Address: [¢]
E-mail Id: [°]

Signature: [¢], or failing him

3. Name: [°]
Address: [¢]
E-mail Id: [e]

Signature: [e]

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the .............Annual
general meeting/ Extraordinary general meeting of the company, to be held on the ..... day of.......
At.......... am./p.m. ate.en. (place) and at any adjournment thereof in respect of such resolutions

as are indicated below:

Resolution No.

Regd. Office : indiabulls Finance Centre, Tower 3, 23rd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, INDIA
CIN: U63090MH2002PLC136326
Office: +91 (22) 6720 7500/ 7102 2200 Fax: +91 (22) 6651 7428

{A wholly owned subsidiary of The Great Eastern Shipping Company Limited)
www.greatshipglobal.com
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Signed this...... day of......... 20....

Signature of shareholder

Signature of Proxy holder(s)

Note: This form of proxy in order to be effective should be duly completed and deposited at the
Registered Office of the Company, not less than 48 hours before the commencement of the Meeting.

Regd. Office : Indiabulls Finance Centre, Tower 3, 23rd Floor, Senapati Bapat Marg, Elphinstone Road {West), Mumbai - 400 013, INDIA
CIN: U63090MH2002PLC136326
Office: +91 (22) 6720 7500 / 7102 2200 Fax: +91 (22) 6651 7428

{A wholly owned subsidiary of The Great Eastern Shipping Company Limited)
www.greatshipglobal.com
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GREATSHIP (INDIA) LIMITED

Registered office:
Indiabulls Finance Centre, Tower 3, 23rd Floor,
Senapati Bapat Marg,
Elphinstone Road {West)
Mumbai 400 013

CIN: U63090MH2002PLC136326
EQUITY SHAREHOLDERS

ATTENDANCE SLIP

PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND OVER AT THE ENTRANCE OF THE MEETING
HALL

MEETING OF
THE EQUITY SHAREHOLDERS
ON [¢] AT []

I/We hereby record my/our presence at the meeting of the equity shareholders of Greatship (India)
Limited, convened pursuant to the order dated 20 December 2017 of the NCLT at the registered office
of Greatship (India) Limited at Indiabulls Finance Centre, Tower 3, 23rd Floor, Senapati Bapat Marg,
Elphinstone Road (West) Mumbai 400013 on [e¢] at [*].

Name and address of equity shareholder

(IN BLOCK LETTERS)

Signature

Number of shares

Reg Folio No

Name of the Proxy*

(IN BLOCK LETTERS)

Signature

*(To be filled in by the Proxy in case he/she attends instead of the shareholder)

. n] Regd. Office : Indiabulls Finance Centre, Tower 3, 23rd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, INDIA
CIN: U63090MH2002PLC136326
Office: +91 (22) 6720 7500/ 7102 2200 Fox: +91 {22) 6651 7428

(A wholly owned subsidiary of The Great Eastern Shipping Company Limited)
www.greatshipglobal.com
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Notes:

1. Equity shareholders attending the meeting in person or by proxy or through authorised
representative are requested to complete and bring the Attendance Slip with them and hand
it over at the entrance of the meeting hall.

2. Equity shareholders who come to attend the meeting are requested to bring their copy of the

Scheme with them.

Regd. Office : Indiabulls Finance Centre, Tower 3, 23rd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, INDIA
CIN: U63090MH2002PLC136326
Office: +91 (22) 6720 7500/ 7102 2200 Fax: +91 (22) 6651 7428

(A wholly owned subsidiary of The Great Eastern Shipping Company Limited)
www.greatshipglobal.com
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Route Map for the venue of the meeting
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