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Review report

To the Board of Directors of
Global Vectra Helicorp Limited

We have reviewed the accompanying statement of un-audited financial results ('the Statement') of
Global Vectra Helicorp Limited ('the Company') for the period ended 30 June 2017 attached
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. Attention is drawn to the fact
that the figures for the corresponding quarter ended 30 June 2016, including the reconciliation of
profit under Ind AS of the corresponding quarter with profit reported under previous GAAP, as
reported in these unaudited financial results have been approved by the Company's Board of
Directors but have not been subjected to review.

This Statement is the responsibility of the Company's management and has been approved by the
Board of Directors in their meeting held on 7 September 2017. Our responsibility is to issue a report
on the Statement based on our review.

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

As more fully explained in note no. 5 to the Company's Statement, a customer has disputed service
tax levied by the Company on reimbursement of expenses aggregating Rs 243.98Iakhs. No provision
has been made by the Company in respect of such outstandings as required by the accounting policies
of the Company. However, management believes that the Company has a strong case to collect the
outstanding amounts. In the absence of a balance confirmation or other evidence, we are unable to
comment on the recoverability of these amounts. Had the Company made the provision, the Total
Comprehensive income (loss) for the quarter ended 30 June 2017 would have increased by Rs 243.98
lakhs. This matter was also qualified in our audit report on the Company's financial statements for
the year ended 31 March 2017.

Based on our review conducted as above, except for the possible effects of the matter included in the
above paragraph on the profit after tax for the period ended 30 June 2017, nothing has come to our
attention that causes us to believe that the accompanying statement of unaudited financial results
prepared in accordance with applicable accounting standards i.e. Indian Accounting Standards ('Ind
AS') prescribed under Section 133 of the Companies Act, 2013, read with relevant rules issued
thereunder and other recognised accounting practices and policies, has not disclosed the information
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and SEBI Circular dated 5 July 2016 including the manner in
which it is to be disclosed, or that it contains any material misstatement.
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We draw attention to note no. 6 to the Statement which more fully explains that, the Company had
received an order from the Office of the Commissioner of Customs (Preventive) confirming the
demand for differential duty of customs along with penalty aggregating Rs 2,621.95 lakhs. No
provision has been made by the Company for the same nor the interest due thereon as at 30 June
2017, as the management believes, based on a decision in the previous year from Customs Excise
and Service Tax Appellate Tribunal (CEST AT) West Zonal Bench in favour of the Company on a
similar matter and an opinion from an external legal expert, that the demand will be set aside by a
higher appellate authority. Our conclusion is not modified in respect of this matter.
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