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NOTICE
The Twenty-Eighth ANNUAL GENERAL MEETING of the 
Global Vectra Helicorp Limited will be held on the Tuesday, 
29th day of September, 2026 at 11.00 A.M. IST through Video 
Conferencing (“VC”) / Other Audio Visual Means (“OAVM”) 
(“hereinafter referred to as “electronic mode”) to transact the 
following business
ORDINARY BUSINESS:
1.	 To receive, consider and adopt the Audited Statement of 

Profit and Loss for the year ended 31st March, 2026 and 
the Balance Sheet as at that date together with the Reports 
of the Directors and the Auditors thereon.

2.	 To appoint a director in place of Lt. Gen. Sarab Jot Singh 
Saighal (Retd.), who retires by rotation and is eligible for 
re-appointment

SPECIAL BUSINESS:
3.	 To consider and if thought fit, to pass, with or without 

modifications, the following resolution as a Special 
Resolution:

	 “RESOLVED THAT pursuant to the provisions of the 
Section 196, 197, 203 and any other applicable provisions 
of the Companies Act, 2013 and the rules made thereunder 
(including any statutory modification (s ) or re-enactment 
thereof for the time being in force ), read with Schedule 
V to the Companies Act, 2013 and subject to approval of 
the members in General Meeting and subject to approval 
of Ministry of Home Affairs through the Ministry of Civil 
Aviation and such approvals, if any as may be necessary, 
the consent of the Company be and is hereby accorded 
to the re-appointment of Lt. Gen. Sarab Jot Singh Saighal 
(Retd.) (DIN – 01518126), Chairman of the Company for a 
period of One year commencing from 1st October, 2026 up 
to and inclusive of 30th September, 2027 on such terms and 
conditions as agreed between Lt. Gen. Sarab Jot Singh 
Saighal (Retd.) and the Company as set out in the contract 
of employment attached, be and is hereby approved, with 
the liberty to the Board of Directors or the Nomination and 
Remuneration Committee to alter and vary the terms and 
conditions and the remuneration in such manner as the 
Board of Directors may deem fit and as is acceptable to the 
Lt. Gen. Sarab Jot Singh Saighal (Retd.).”

	 “RESOLVED FURTHER THAT in the event of loss 
or inadequacy of profits in any financial year of the 
Company during the term of office of Lt. Gen. Sarab Jot 
Singh Saighal, (Retd.) a Chairman of the Company, the 
remuneration, perquisites / benefits set out in the aforesaid 
Agreement be paid or granted to Lt. Gen. Sarab Jot Singh 
Saighal (Retd.) as the minimum remuneration, in case of 
excess payment of remuneration to Lt. Gen. Sarab Jot 
Singh Saighal (Retd.) be waived, notwithstanding the fact 
that such remuneration is in excess of the statutory ceiling 
specified in this regard as in force and amended from time 

to time subject to necessary approval of the members of 
the Company and such approval as may be required, if any 
of statutory/regulatory authority”.

	 “RESOLVED FURTHER THAT Lt. Gen. Sarab Jot Singh 
Saighal (Retd.) also be entitled for the reimbursement of 
actual business entertainment, travelling, boarding and 
lodging expenses incurred by him in connection with the 
Company’s business and such other benefits/amenities 
and other privileges, as any from time to time be available 
to other Senior Executives of the company.”

	 “RESOLVED FURTHER THAT the Board of Directors of 
the Company, be and is hereby authorized to do all such 
acts, deeds and things as may be required and to delegate 
all or any of its powers herein conferred to any Committee 
of Directors or Director(s) to give effect to the aforesaid 
resolution.”

	 “RESOLVED FURTHER THAT any one of the director of 
the company or Mr. Raakesh D. Soni, Company Secretary 
of the Company be and is hereby authorized singly to 
file the relevant forms with the Registrar of Companies, 
pursuant to the said appointment.”

4.	 To consider and if thought fit, to pass, with or without 
modifications, the following resolution as a Special 
Resolution:

	 “RESOLVED THAT subject to the provisions of Sections 
196,197 and 203 and all other applicable provisions of the 
Companies Act, 2013 (“the Act”) (including any statutory 
modification or re-enactment thereof for the time being 
in force) read with Schedule V of the Act and Companies 
(Appointment and Remuneration of Managerial Personnel) 
Rules, 2014 and Articles of Association of the Company 
and subject to approval of the members in General 
Meeting and subject to approval of Ministry of Home 
Affairs through the Ministry of Civil Aviation and such 
approvals, if any as may be necessary, and subject to such 
approvals, permissions and sanctions, as may be required 
, and subject to such conditions and modifications, as 
may be prescribed or imposed by any of the Authorities 
including the Central Government in granting such 
approvals, permissions and sanctions, approvals of the 
Company be and is hereby accorded to the appointment 
and remuneration of Mr. Michael Lewis Edwin Barber, 
as a Chief Executive Officer of the Company, under the 
Companies Act, 2013 for a period of One year from 11th 
August, 2026 to 10th August 2027 (both days inclusive) or 
as per the Contract of Employment whichever is earlier 
on such terms and conditions as agreed between Mr. 
Michael Lewis Edwin Barber and the Company as set out 
in the contract of employment attached, be and is hereby 
approved, with liberty to the Board of Directors (hereinafter 
referred to the “Board” which term shall be deemed to 
include the Nomination and Remuneration Committee of 
the Board ) to alter and vary the terms and conditions of the 
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said re-appointment and /or remuneration as it may deem 
fit and as may be acceptable to Mr. Michael Lewis Edwin 
Barber.

 	 “RESOLVED FURTHER THAT in the event of loss or 
inadequacy of profits in any financial year of the Company 
during the term of office of Mr. Michael Lewis Edwin 
Barber, a Chief Executive Officer of the Company, the 
remuneration, perquisites / benefits set out in the aforesaid 
Agreement be paid or granted to Mr. Michael Lewis Edwin 
Barber as the minimum remuneration, in case of excess 
payment of remuneration to Mr. Michael Lewis Edwin 
Barber be waived, notwithstanding the fact that such 
remuneration is in excess of the statutory ceiling specified 
in this regard as in force and amended from time to time 
and subject to such necessary approval of the members of 
the Company and such approval as may be required, if any 
of statutory/regulatory authority.

	 “RESOLVED FURTHER THAT Mr. Michael Lewis 
Edwin Barber also be entitled for the reimbursement of 
actual business entertainment, travelling, boarding and 
lodging expenses incurred by him in connection with the 
Company’s business and such other benefits/amenities 
and other privileges, as any from time to time be available 
to other Senior Executives of the company.”

	 “RESOLVED FURTHER THAT the Board be and is hereby 
authorised to do all such acts, deeds, matters and things 
as in its absolute discretion, it may consider necessary, 
expedient or desirable, and to settle any question, or 
doubt that may be arise in relation thereto and the Board 
shall have absolute powers to decide breakup of the 
remuneration within the maximum permissible limit and in 
order to give effect to the forgoing resolution, or as may be 
otherwise considered by it to be in the best interest of the 
Company.”

	 “RESOLVED FURTHER THAT any one of the directors of 
the company or Mr. Raakesh D. Soni, Company Secretary 
of the Company be and is hereby authorized singly to 
file the relevant forms with the Registrar of Companies, 
pursuant to the said appointment.”

5.	 To consider and if thought fit, to pass, with or without 
modifications, the following resolution as a Ordinary 
Resolution:

	 “RESOLVED THAT pursuant to the provisions of Sections 
152, 161 and all other applicable provisions, if any, of 
the Companies Act, 2013, read with the Companies 
(Appointment and Qualifications of Directors) Rules, 2014 
(including any statutory modification or re-enactment 
thereof, for the time being in force) and pursuant to the notice 
received under section 160 of the Act and recommendation 
of Board of Directors of the Company and in line with the 
Articles of Association of the Company, and the SEBI 
(Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (LODR / Listing Regulations), including 
any statutory modifications or re-enactment(s) thereof and 
any rules made thereunder, for the time being in force, Mr. 
Hemang Rishi (DIN: 09838892), who is appointed as an 
Additional Director of the Company with effect from August 
11, 2026 be and is hereby appointed as a Non-Executive 
Non Independent Director of the Company whose office 
is liable to retire by rotation subject to the Shareholders’ 
approval.

	 “RESOLVED FURTHER THAT any one of the directors of 
the company or Mr. Raakesh D. Soni, Company Secretary 
of the Company be and are hereby severally authorized 
to do all such acts, deeds, matters and things as may be 
deemed necessary to give effect to the aforesaid resolution 
and make necessary filings and disclosures to regulatory 
authorities as may be required under the applicable 
provisions of the Act.”

By Order of the Board of Directors

Place: - Mumbai 	 Raakesh D. Soni
Date: - August 11, 2026	  Company Secretary

Membership No.: ACS 11200
Registered Office
A-54, Kailash Colony
New Delhi – 110 048
CIN: L62200DL1998PLC093225

NOTES:
1)	 An Explanatory Statement pursuant to Section 102 of 

the Companies Act, 2013, in respect of business to be 
transacted at the Annual General Meeting (AGM), as 
set out under Item no. 3 to 5 as required by Regulation 
26(4) and 36(3) of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (Listing Regulations) and as required 
under Secretarial Standard - 2 on General Meetings. 
issued by The Institute of Company Secretaries of India, 
are annexed hereto.

2)	 The Register of Members and Share Transfer Books 
of the Company will remain closed from Monday 28th 
September, 2026 to Tuesday, 29th September, 2026 (both 
days inclusive).

3)	 Pursuant to General Circular No. 03/2025 dated September 
22, 2025 read with General Circular Nos., 09/2024 dated 
September 19, 2024, 14/2020 dated April 08, 2020, 
17/2020 dated April 13, 2020, 20/2020 dated May 05 
2020, 02/2022 dated May 05, 2022, 03/2022 dated May 
05, 2022, 10/2022 dated December 28, 2022, 11/2022 
dated December 28, 2022 and 09/2023 dated September 
25, 2023 issued by the Ministry of Corporate Affairs 
(collectively referred as ‘MCA Circulars’), permitted the 
holding of the Annual General Meeting (‘AGM’ or ‘Meeting’) 
through Video Conferencing facility / Other Audio Visual 
Means (‘VC/OAVM’),
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	 Accordingly, in compliance with the provisions of the 
Companies Act, 2013 (“Act”), SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”) read with the MCA Circulars as well as 
applicable SEBI Circulars, the 28th AGM of the Company is 
being conducted through VC / OAVM, without the physical 
presence of Members.

4)	 Pursuant to the provisions of the Companies Act, 2013, a 
Member entitled to attend and vote at the Annual General 
Meeting is entitled to appoint a proxy to attend and vote on 
his/her behalf and the proxy need not be a Member of the 
Company. Since this AGM is being held pursuant to the 
MCA Circulars through VC/OAVM, physical attendance of 
Members has been dispensed with.

5)	 Since this AGM is being held through VC/OAVM, physical 
attendance of the Members has been dispensed with. 
Accordingly, the facility for appointment of proxies by the 
Members will not be available for the AGM and hence 
the Proxy Form, Attendance Slip and Route Map are not 
annexed to this Notice

6)	 Institutional/Corporate Shareholders (i.e. other than 
individuals/HUF, NRI, etc.) are required to send a scanned 
copy (PDF/JPEG Format) of its Board Resolution or 
governing body Resolution/Authorisation etc., authorising 
its representative to attend the Annual General Meeting 
through VC/OAVM on its behalf and to vote through remote 
e-voting. The said Resolution/Authorization shall be sent 
to the Scrutinizer by email through their registered email 
address to mferraocs@yahoo.com with copies marked to 
the Company at raakesh@gvhl.in.

7)	 Members are requested to send all communication relating 
to shares to the Company’s Registrar & Transfer Agent 
- MUFG Intime India Private Limited, C -101, 247 Park, 
L.B.S Marg, Vikhroli (West), Mumbai – 400 083. Members 
holding shares in electronic mode should address all their 
correspondence to their respective Depository Participants 
(DPs).

8)	 Nomination facility for shares is available for Members. 
The prescribed format, in this regard, can be obtained from 
MUFG Intime India Private Limited (RTA).

9)	 SEBI has mandated the submission of Permanent Account 
Number (PAN) by every securities market participant. 
Members holding shares in electronic form are therefore 
requested to submit their PAN to the DP with whom they 
maintain their demat accounts. Members holding shares in 
physical form should submit their PAN to RTA/Company.

10)	 The Register of Directors and Key Managerial Personnel 
and their shareholding maintained under Section 170 of 
the Act and the Register of Contracts or arrangements in 
which Directors are interested maintained under Section 
189 of the Act will be available during the meeting for 
inspection through the VC facility of MUFG Intime India 

Private Limited, to the Members attending the AGM.
11)	 Members desiring any additional information with regard 

to Accounts/Annual Report or have any question or query 
are requested to write to the Company Secretary on the 
Company’s investor email-id raakesh@gvhl.in , so as to 
enable the Management to keep the information ready. 
Please note that, Members questions will be answered 
only if they continue to hold the shares as of Tuesday, 
September 22, 2026 i.e. the ‘cutoff’ date for e-voting.

12)	 Registration of email ID and Bank Account details:
	 In case the shareholder’s email ID is already registered 

with the Company/its Registrar & Share Transfer Agent 
“RTA”/Depositories, log in details for e-voting are being 
sent on the registered email address.

	 In case the shareholder has not registered his/her/their 
email address with the Company/its RTA/Depositories and 
or not updated the Bank Account mandate for receipt of 
dividend, the following instructions to be followed:
(i)	 Kindly log in to the website of our RTA, MUFG Intime 

India Private Ltd., www.in.mpms.mufg.com under 
Investor Services > Email/Bank detail Registration – 
fill in the details and upload the required documents 
and submit.

	 OR.
(ii)	 In the case of Shares held in Demat mode:
	 The shareholder may please contact the Depository 

Participant (“DP”) and register the email address and 
bank account details in the demat account as per the 
process followed and advised by the DP.

13)	 The Notice of the Annual General Meeting along with the 
Annual Report for the financial year 2025-2026 is being sent 
only by electronic mode to those Members whose email 
addresses are registered with the Company/Depositories 
in accordance with the aforesaid MCA Circulars and 
circular issued by SEBI dated May 12, 2020. Members 
may note that the Notice of Annual General Meeting and 
Annual Report for the financial year 2025-2026 will also be 
available on the Company’s website www.globalhelicorp.
com; websites of the Stock Exchanges i.e. National Stock 
Exchange of India Ltd and BSE Limited at www.nseindia.
com and www.bseindia.com respectively. Members can 
attend and participate in the Annual General Meeting 
through VC/OAVM facility only.

14)	 Remote E-Voting period starts at Friday, September 25, 
2026 (09.00 A.M. IST) and ends at Monday, September 
28, 2026 (05.00 P.M. IST). The remote e-voting will be 
disabled by MUFG Intime India Private Limited for voting 
thereafter.

15)	 Members attending the meeting through VC/OAVM shall 
be counted for the purposes of reckoning the quorum 
under Section 103 of the Companies Act, 2013.
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16)	 Since the AGM will be held through VC in accordance with 
the Circulars, the route map, proxy form and attendance 
slip are not attached to this Notice.

REMOTE EVOTING INSTRUCTIONS:
In terms of SEBI circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 
dated November 11, 2024, Individual shareholders holding 
securities in demat mode are allowed to vote through their 
demat account maintained with Depositories and Depository 
Participants.
Shareholders are advised to update their mobile number and 
email Id correctly in their demat accounts to access remote 
e-Voting facility.
Login method for Individual shareholders holding 
securities in demat mode:
Individual Shareholders holding securities in demat mode with 
NSDL
METHOD 1 - NSDL OTP based login
a)	 Visit URL: https://eservices.nsdl.com/SecureWeb/evoting/

evotinglogin.jsp
b)	 Enter your 8 - character DP ID, 8 - digit Client Id, PAN, 

Verification code and generate OTP.
c)	 Enter the OTP received on your registered email ID/ mobile 

number and click on login
d)	 Post successful authentication, you will be re-directed to 

NSDL depository website wherein you will be able to see 
e-Voting services under Value added services. Click on 
“Access to e-Voting” under e-Voting services

e)	 Click on “MUFG InTime” or “evoting link displayed 
alongside Company’s Name” and you will be redirected to 
InstaVote website for casting the vote during the remote 
e-voting period.

METHOD 2 - NSDL IDeAS facility
Shareholders registered for IDeAS facility:
a)	 Visit URL: https://eservices.nsdl.com and click on 

“Beneficial Owner” icon under “IDeAS Login Section”.
b)	 Enter IDeAS User ID, Password, Verification code & click 

on “Log-in”.
c)	 Post successful authentication, you will be able to see 

e-Voting services under Value added services section. 
Click on “Access to e-Voting” under e-Voting services.

d)	 Click on “MUFG InTime” or “evoting link displayed 
alongside Company’s Name” and you will be redirected to 
InstaVote website for casting the vote during the remote 
e-voting period

Shareholders not registered for IDeAS facility:
a)	 To register, visit URL: https://eservices.nsdl.com and 

select “Register Online for IDeAS Portal” or click on https://
eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

b)	 Enter 8-character DP ID, 8-digit Client ID, Mobile no, 
Verification code & click on “Submit”.

c)	 Enter the last 4 digits of your bank account / generate 
‘OTP’

d)	 Post successful registration, user will be provided with 
Login ID and password.

e)	 Follow steps given above in points (a-d).

	
METHOD 3 - NSDL e-voting website
a)	 Visit URL: https://www.evoting.nsdl.com
b)	 Click on the “Login” tab available under ‘Shareholder/

Member’ section.
c)	 Enter User ID (i.e., your 16-digit demat account no. held 

with NSDL), Password/OTP and a Verification Code as 
shown on the screen & click on “Login”.

d)	 Post successful authentication, you will be re-directed to 
NSDL depository website wherein you will be able to see 
e-Voting services under Value added services. Click on 
“Access to e-Voting” under e-Voting services.

e)	 Click on “MUFG InTime” or “evoting link displayed 
alongside Company’s Name” and you will be redirected to 
InstaVote website for casting the vote during the remote 
e-voting period.

Individual Shareholders holding securities in demat mode 
with CDSL
METHOD 1 - CDSL e-voting page
a)	 Visit URL: https://www.cdslindia.com.
b)	 Go to e-voting tab.
c)	 Enter 16-digit Demat Account Number (BO ID) and PAN 

No. and click on “Submit”.
d)	 System will authenticate the user by sending OTP on 

registered Mobile and Email as recorded in Demat Account
e)	 Post successful authentication, user will be able to see 

e-voting option. The evoting option will have links of e-voting 
service providers i.e., MUFG InTime. Click on “MUFG 
InTime” or “evoting link displayed alongside Company’s 
Name” and you will be redirected to InstaVote website for 
casting the vote during the remote e-voting period.

METHOD 2 - CDSL Easi/ Easiest facility:
Shareholders registered for Easi/ Easiest facility:
a)	 Visit URL: https://web.cdslindia.com/myeasitoken/Home/

Login or Visit URL: www.cdslindia.com, click on “Login” 
and select “My Easi New (Token)”.

b)	 Enter existing username, Password & click on “Login”.
c)	 Post successful authentication, user will be able to see 

e-voting option. The evoting option will have links of e-voting 
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service providers i.e., MUFG InTime. Click on “MUFG 
InTime” or “evoting link displayed alongside Company’s 
Name” and you will be redirected to InstaVote website for 
casting the vote during the remote e-voting period.

Shareholders not registered for Easi/ Easiest facility:
a)	 To register, visit URL: https://web.cdslindia.com/

myeasitoken/Home/EasiRegistration / https://web.
cdslindia.com/myeasitoken/Home/EasiestRegistration.

b)	 Proceed with updating the required fields for registration.
c)	 Post successful registration, user will be provided 

username and password on the registered email id. Follow 
steps given above in points (a-c).

Individual Shareholders holding securities in demat mode 
with Depository Participant
Individual shareholders can also login using the login credentials 
of your demat account through your depository participant 
registered with NSDL / CDSL for e-voting facility.
a)	 Login to DP website
b)	 After Successful login, user shall navigate through 

“e-voting” option.
c)	 Click on e-voting option, user will be redirected to NSDL / 

CDSL Depository website after successful authentication, 
wherein user can see e-voting feature.

d)	 Post successful authentication, click on “MUFG InTime” or 
“evoting link displayed alongside Company’s Name” and 
you will be redirected to InstaVote website for casting the 
vote during the remote e-voting period.

Login method for shareholders holding securities in 
physical mode / Non-Individual Shareholders holding 
securities in demat mode.
Shareholders holding shares in physical mode / Non-Individual 
Shareholders holding securities in demat mode as on the cut-off 
date for e-voting may register and vote on InstaVote as under:
STEP 1: LOGIN / SIGNUP on InstaVote
Shareholders registered for INSTAVOTE facility:
a)	 Visit URL: https://instavote.linkintime.co.in & click on 

“Login” under ‘SHARE HOLDER’ tab &
b)	 Enter details as under:

	
1. 	 User ID: Enter User ID
2.	 Password: Enter existing Password
3.	 Enter Image Verification (CAPTCHA) Code
4.	 Click “Submit”.
(Home page of e-voting will open. Follow the process given 
under “Steps to cast vote for Resolutions”)

Shareholders not registered for INSTAVOTE facility:
a)	 Visit URL: https://instavote.linkintime.co.in & click on “Sign 

Up” under ‘SHARE HOLDER’ tab & register with details as 
under:

	
1.	 User ID: Enter User ID
2.	 PAN: Enter your 10-digit Permanent Account Number 

(PAN) (Shareholders who have not updated their PAN with 
the Depository Participant (DP)/ Company shall use the 
sequence number provided to you, if applicable.

3.	 DOB/DOI: Enter the Date of Birth (DOB) / Date of 
Incorporation (DOI) (As recorded with your DP/Company 
- in DD/MM/YYYY format)

4.	 Bank Account Number: Enter your Bank Account Number 
(last four digits), as recorded with your DP/Company.
o	 Shareholders, holding shares in NSDL form, shall 

provide ‘point 4’ above.
o	 Shareholders, holding shares in CDSL form, shall 

provide ‘point 3’ or ‘point 4’ above.
o	 Shareholders, holding shares in physical form but 

have not recorded ‘point 3’ and ‘point 4’, shall provide 
their Folio number in ‘point 4’ above

5.	 Set the password of your choice.
	 (The password should contain minimum 8 characters, at 

least one special Character (!#$&*), at least one numeral, 
at least one alphabet and at least one capital letter).

6.	 Enter Image Verification (CAPTCHA) Code.
7.	 Click “Submit” (You have now registered on InstaVote).
Post successful registration, click on “Login” under ‘SHARE 
HOLDER’ tab & follow steps given above in points (a-b).
STEP 2: Steps to cast vote for Resolutions through 
InstaVote
A.	 Post successful authentication and redirection to InstaVote 

inbox page, you will be able to see the “Notification for 
e-voting”.

B.	 Select ‘View’ icon. E-voting page will appear.
C.	 Refer the Resolution description and cast your vote by 

selecting your desired option ‘Favour / Against’ (If you wish 
to view the entire Resolution details, click on the ‘View 
Resolution’ file link).

D.	 After selecting the desired option i.e. Favour / Against, click 
on ‘Submit’.

E.	 A confirmation box will be displayed. If you wish to confirm 
your vote, click on ‘Yes’, else to change your vote, click on 
‘No’ and accordingly modify your vote.
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NOTE: Shareholders may click on “Vote as per Proxy 
Advisor’s Recommendation” option and view proxy advisor 
recommendations for each resolution before casting vote. 
“Vote as per Proxy Advisor’s Recommendation” option 
provides access to expert insights during the e-Voting process. 
Shareholders may modify their vote before final submission.
Once you cast your vote on the resolution, you will not be 
allowed to modify or change it subsequently.
Non-Individual Body corporate shareholders shall send 
a scanned copy of the board resolution authorising its 
representative to vote, to the scrutinizer at registered email 
address with a copy marked to RTA at enotices@in.mpms.
mufg.com and the company at registered email address.
Guidelines for Institutional shareholders (“Custodian / 
Corporate Body/ Mutual Fund”)
STEP 1 – Custodian / Corporate Body/ Mutual Fund 
Registration
A.	 Visit URL: https://instavote.linkintime.co.in
B.	 Click on “Sign Up” under “Custodian / Corporate Body/ 

Mutual Fund”
C.	 Fill up your entity details and submit the form.
D.	 A declaration form and organization ID is generated and 

sent to the Primary contact person email ID (which is filled 
at the time of sign up). The said form is to be signed by the 
Authorised Signatory, Director, Company Secretary of the 
entity & stamped and sent to insta.vote@linkintime.co.in.

E.	 Thereafter, Login credentials (User ID; Organisation ID; 
Password) is sent to Primary contact person’s email ID. 
(You have now registered on InstaVote)

STEP 2 – Investor Mapping
A.	 Visit URL: https://instavote.linkintime.co.in and login with 

InstaVote Login credentials.
B.	 Click on “Investor Mapping” tab under the Menu section
C.	 Map the Investor with the following details:

1)	 ‘Investor ID’ – Investor ID for NSDL demat account is 
8 Character DP ID followed by 8 Digit Client ID i.e., 
IN00000012345678; Investor ID for CDSL demat 
account is 16 Digit Beneficiary ID.

2)	 ‘Investor’s Name - Enter Investor’s Name as updated 
with DP.

3)	 ‘Investor PAN’ - Enter your 10-digit PAN.
4)	 ‘Power of Attorney’ - Attach Board resolution or Power 

of Attorney.
	 NOTE: File Name for the Board resolution/ Power of 

Attorney shall be – DP ID and Client ID or 16 Digit 
Beneficiary ID.

	 Further, Custodians and Mutual Funds shall also upload 
specimen signatures.

D.	 Click on Submit button. (The investor is now mapped with 
the Custodian / Corporate Body/ Mutual Fund Entity). The 
same can be viewed under the “Report section”.

STEP 3 – Steps to cast vote for Resolutions through 
InstaVote
The corporate shareholder can vote by two methods, during the 
remote e-voting period.
METHOD 1 - VOTES ENTRY
a)	 Visit URL: https://instavote.linkintime.co.in and login with 

InstaVote Login credentials.
b)	 Click on “Votes Entry” tab under the Menu section.
c)	 Enter the “Event No.” for which you want to cast vote.
	 Event No. can be viewed on the home page of InstaVote 

under “On-going Events”.
d)	 Enter “16-digit Demat Account No.”.
e)	 Refer the Resolution description and cast your vote by 

selecting your desired option ‘Favour / Against’ (If you wish 
to view the entire Resolution details, click on the ‘View 
Resolution’ file link). After selecting the desired option i.e. 
Favour / Against, click on ‘Submit’.

f)	 A confirmation box will be displayed. If you wish to confirm 
your vote, click on ‘Yes’, else to change your vote, click on 
‘No’ and accordingly modify your vote.

	 (Once you cast your vote on the resolution, you will not be 
allowed to modify or change it subsequently).

METHOD 2 - VOTES UPLOAD
a)	 Visit URL: https://instavote.linkintime.co.in and login with 

InstaVote Login credentials.
b)	 After successful login, you will see “Notification for 

e-voting”.
c)	 Select “View” icon for “Company’s Name / Event number”.
d)	 E-voting page will appear.
e)	 Download sample vote file from “Download Sample Vote 

File” tab.
f)	 Cast your vote by selecting your desired option ‘Favour / 

Against’ in the sample vote file and upload the same under 
“Upload Vote File” option.

g)	 Click on ‘Submit’. ‘Data uploaded successfully’ message 
will be displayed.

(Once you cast your vote on the resolution, you will not be 
allowed to modify or change it subsequently).
NOTE: Non-Individual Body corporate shareholders shall 
send a scanned copy of the board resolution authorising its 
representative to vote, to the scrutinizer at registered email 
address with a copy marked to RTA at enotices@in.mpms.
mufg.com and the company at registered email address.
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HELPDESK:
Shareholders holding securities in physical mode / Non-
Individual Shareholders holding securities in demat mode:
Shareholders holding securities in physical mode / Non-
Individual Shareholders holding securities in demat mode 
facing any technical issue in login may contact INSTAVOTE 
helpdesk by sending a request at enotices@in.mpms.mufg.
com or contact on: - Tel: 022 – 4918 600
Individual Shareholders holding securities in demat mode:
Individual Shareholders holding securities in demat mode may 
contact the respective helpdesk for any technical issues related 
to login through Depository i.e., NSDL and CDSL.

Login type Helpdesk details
Individual 
Shareholders holding 
securities in demat 
mode with NSDL

Members facing any technical issue 
in login can contact NSDL helpdesk 
by sending request at evoting@nsdl.
co.in or call at: 022 - 4886 7000

Individual 
Shareholders holding 
securities in demat 
mode with CDSL

Members facing any technical issue 
in login can contact CDSL helpdesk 
by sending request at helpdesk.
evoting@cdslindia.com or contact at 
toll free no. 1800 22 55 33

Forgot Password:
Individual Shareholders holding securities in physical mode / 
Non-Individual Shareholders holding securities in demat mode:
Individual Shareholders holding securities in physical mode / 
Non-Individual Shareholders holding securities in demat mode 
have forgotten the USER ID [Login ID] or Password or both 
then the shareholder can use the “Forgot Password” option 
available on: https://instavote.linkintime.co.in
	 Click on “Login” under ‘SHARE HOLDER’ tab.
	 Further Click on “forgot password?”
	 Enter User ID, select Mode and Enter Image Verification 

code (CAPTCHA).
	 Click on “SUBMIT”.

	
In case Custodian / Corporate Body/ Mutual Fund has 
forgotten the USER ID [Login ID] or Password or both then the 
shareholder can use the “Forgot Password” option available on: 
https://instavote.linkintime.co.in
	 Click on ‘Login’ under “Custodian / Corporate Body/ Mutual 

Fund” tab
	 Further Click on “forgot password?”
	 Enter User ID, Organization ID and Enter Image Verification 

code (CAPTCHA).
	 Click on “SUBMIT”.

In case shareholders have a valid email address, Password will 
be sent to his / her registered e-mail address. Shareholders 
can set the password of his/her choice by providing information 
about the particulars of the Security Question and Answer, PAN, 
DOB/DOI etc. The password should contain a minimum of 8 
characters, at least one special character (!#$&*), at least one 
numeral, at least one alphabet and at least one capital letter.
Individual Shareholders holding securities in demat mode 
with NSDL/ CDSL has forgotten the password:
Individual Shareholders holding securities in demat mode have 
forgotten the USER ID [Login ID] or Password or both, then the 
Shareholders are advised to use Forget User ID and Forget 
Password option available at above mentioned depository/ 
depository participants website.
General Instructions - Shareholders
	 It is strongly recommended not to share your password 

with any other person and take utmost care to keep your 
password confidential.

	For shareholders/ members holding shares in physical 
form, the details can be used only for voting on the 
resolutions contained in this Notice.

	During the voting period, shareholders/ members can login 
any number of time till they have voted on the resolution(s) 
for a particular “Event”.
-	 Mr. Martinho Ferrao, Proprietor, M/s. Martinho Ferrao 

& Associates, Company Secretaries, Mumbai has 
been appointed as the Scrutinizer to scrutinize the 
remote e-voting & e-voting process in a fair and 
transparent manner.

- 	 The e-voting Results declared along with the report 
of the Scrutinizer shall be placed on the website of 
the Company. The e-voting results shall also be 
communicated to the Stock Exchange viz. BSE 
Limited and National Stock Exchange of India Limited.

INSTAMEET VC INSTRUCTIONS:
In terms of Ministry of Corporate Affairs (MCA) General Circular 
No. 03/2025 dated 22.09.2025, the companies can continue to 
conduct AGMs by VC or OAVM, as per the existing procedural 
requirements. Till further orders, the relaxations will remain in 
force.
Shareholders are advised to update their mobile number and 
email Id correctly in their demat accounts to access InstaMeet 
facility.
Login method for shareholders to attend the General 
Meeting through InstaMeet:
a)	 Visit URL: https://instameet.in.mpms.mufg.com & click on 

“Login”.
b)	 Select the “Company Name” and register with your 

following details:
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c)	 Select Check Box - Demat Account No. / Folio No. / PAN
•	 Shareholders holding shares in NSDL/ CDSL demat 

account shall select check box - Demat Account No. 
and enter the 16-digit demat account number.

•	 Shareholders holding shares in physical form shall 
select check box – Folio No. and enter the Folio 
Number registered with the company.

•	 Shareholders shall select check box – PAN and 
enter 10-digit Permanent Account Number (PAN). 
Shareholders who have not updated their PAN with 
the Depository Participant (DP)/ Company shall use 
the sequence number provided by MUFG Intime, if 
applicable.

•	 Mobile No: Mobile No. as updated with DP is displayed 
automatically. Shareholders who have not updated 
their Mobile No with the DP shall enter the mobile no.

•	 Email ID: Email Id as updated with DP is displayed 
automatically. Shareholders who have not updated 
their Email Id with the DP shall enter the Email Id.

d)	 Click “Go to Meeting”
You are now registered for InstaMeet, and your attendance is 
marked for the meeting.
Instructions for shareholders to Speak during the General 
Meeting through InstaMeet:
a)	 Shareholders who would like to speak during the meeting 

may register  themselves as a speaker by sending their 
request mentioning their name, demat account number/ 
folio number, email id, mobile number at (raakesh@gvhl. 
in) from September 22, 2026 to September 24, 2026.

b)	 Shareholders will get confirmation on first cum first basis 
depending upon the provision made by the company.

c)	 Shareholders will receive “speaking serial number” once 
they mark attendance for the meeting. Please remember 
speaking serial number and start your conversation with 
panellist by switching on video mode and audio of your 
device.

d)	 Other shareholder who has not registered as “Speaker 
Shareholder” may still ask questions to the panellist via 
active chat-board during the meeting.

*Shareholders are requested to speak only when moderator of 
the meeting/ management will announce the name and serial 
number for speaking.
Instructions for Shareholders to Vote during the General 
Meeting through InstaMeet:
Once the electronic voting is activated during the meeting, 
shareholders who have not exercised their vote through the 
remote e-voting can cast the vote as under:

a)	 On the Shareholders VC page, click on link “Cast your 
vote”.

b)	 Enter your 16-digit Demat Account No. / Folio No. and OTP 
(received on the registered mobile number/ registered 
email Id) received during registration for InstaMeet.

c)	 Click on ‘Submit’.
d)	 After successful login, you will see “Resolution Description” 

and against the same the option “Favour/ Against” for 
voting.

e)	 Cast your vote by selecting appropriate option i.e. “Favour/
Against” as desired. Enter the number of shares (which 
represents no. of votes) as on the cut-off date under 
‘Favour/Against’.

f)	 After selecting the appropriate option i.e. Favour/Against 
as desired and you have decided to vote, click on “Save”. 
A confirmation box will be displayed. If you wish to confirm 
your vote, click on “Confirm”, else to change your vote, 
click on “Back” and accordingly modify your vote. Once 
you confirm your vote on the resolution, you will not be 
allowed to modify or change your vote subsequently.

Note:
Shareholders/ Members, who will be present in the General 
Meeting through InstaMeet facility and have not casted their 
vote on the Resolutions through remote e-Voting and are 
otherwise not barred from doing so, shall be eligible to vote 
through e-Voting facility during the meeting.
Shareholders/ Members who have voted through Remote 
e-Voting prior to the General Meeting will be eligible to attend/ 
participate in the General Meeting through InstaMeet. However, 
they will not be eligible to vote again during the meeting.
Shareholders/ Members are encouraged to join the Meeting 
through Tablets/ Laptops connected through broadband for 
better experience.
Shareholders/ Members are required to use Internet with a 
good speed (preferably 2 MBPS download stream) to avoid any 
disturbance during the meeting.
Please note that Shareholders/ Members connecting from 
Mobile Devices or Tablets or through Laptops connecting 
via Mobile Hotspot may experience Audio/Visual loss due to 
fluctuation in their network. It is therefore recommended to use 
stable Wi-FI or LAN connection to mitigate any kind of aforesaid 
glitches.
Helpdesk:
Shareholders facing any technical issue in login may contact 
INSTAMEET helpdesk by sending a request at instameet@
in.mpms.mufg.com or contact on: - Tel: 022 – 4918 6000 / 4918 
6175.
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 
OF THE COMPANIES ACT, 2013.
ITEM NO. 3
Except Lt. Gen. Sarab Jot Singh Saighal (Retd.), no other 
Directors of the Company are concerned or interested in the 
Resolution at Item No. 3 of the Notice.
 The Board of Directors, upon the recommendations of the 
Nomination and Remuneration Committee, at their meeting 
held on August 11,2026, has in accordance with the provisions 
of Article 143 of the Articles of Association of the Company and 
subject to the approval of the members in the General Meeting, 
re-appointed Lt. Gen. Sarab Jot Singh Saighal (Retd.) as 
Chairman of the Company for a period of one year commencing 
from 1st October, 2026 up to and inclusive of 30th September, 
2027. The remuneration and perquisites payable to Chairman 
is in accordance within Schedule V of the Act and Companies 
(Appointment and Remuneration of Managerial Personnel) 
Rules, 2014.The important terms of the appointment are as 
under: -
The important terms of the re-appointment are as under: -
I.	 Remuneration:
 	 Basic Salary Rs.90, 000/- per month
II.	 Perquisites:
	 House Rent Allowance Rs.67,500/- per month
Other Allowance Rs.67,500/- per month
Company will provide Car to Chairman.
Driver shall be provided by the Company for the official use of 
the Chairman and Company shall pay Driver Salary and Petrol 

Allowances as per actual uses per month.
The Company shall pay bills of Mobile Phone of Lt. Gen. SJS 
Saighal (Retd.).
The Chairman shall be entitled to avail leave in accordance 
with the Company’s rules applicable from time to time.
The Chairman shall be entitled for Medical Benefits as per 
scheme of company.
The remuneration has been approved by a resolution passed 
by the Nomination and Remuneration Committee in its meeting 
held on August 11, 2026.
Lt. Gen. Sarab Jot Singh Saighal (Retd.) satisfies all the 
conditions set out in Part-I of Schedule V to the Act as also 
conditions set out under Section 196(3) of the Act for his re-
appointment.
 He is not disqualified from being appointed as Director in terms 
of Section 164 of the Act.
The terms of appointment and remuneration are to be approved 
by the Members in General Meeting in terms of Schedule V to 
the Companies Act, 2013. Lt. Gen. Sarab Jot Singh Saighal 
(Retd.) who has attended age of seventy years. Accordingly, 
approval of members is sought for passing the resolution 
proposed at Item No. 3 as a Special Resolution in terms of 
Section 196(3) of the Act and the Board commends the passing 
of the Special Resolution.
The requisite details and information pursuant to the provisions 
of (i) the Listing Regulations; and (ii) Secretarial Standard 
on General Meetings issued by the Institute of Company 
Secretaries of India, are provided in the Notice.

Statement of particulars regarding managerial remuneration to be provided in accordance with clause 1B of Part II of Schedule V 
of the Companies Act 2013, to shareholders along with the notice calling the General Meeting are as under: -

Sr. 
No.

Particulars Information

I. GENERAL INFORMATION
1. Nature of industry: Offshore Transportation Services
2. Date or expected date of commencement off 

commercial production:
The Company was incorporated on 13th April, 1998, as Azal India Private 
Limited and the name was changed to Global Helicorp Private Limited 
on 23rd May, 2003, subsequently changed to Global Vectra Helicorp 
Private Limited on 26th August, 2004 and subsequently to Global Vectra 
Helicorp Limited on 10th October, 2005.

3. In case of new companies, expected date of 
commencement of activities as per project 
approved by financial institutions appearing in 
the prospectus:

Not Applicable

4. Financial performance based on given indicators:
(Based on Audited Balance Sheet & Profit & 
Loss Account for the year ended 31.03.2026)

Particulars FY 2025-26 
INR In Lacs

EBITDA 7,590.87
Less: Finance Cost 3,656.14
Less: Depreciation and
Amortisation

8,724.45
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Sr. 
No.

Particulars Information

Particulars FY 2025-26 
INR In Lacs

(Loss) for the year before Tax and Exceptional Item (4,789.72)
Exceptional Item 156.39
(Loss) before tax (4,633.33)
Less: Tax Expenses 1,404.49
Loss before tax (3,228.84)
Less: Other Comprehensive Income 292.29
Total Comprehensive Income for the year (3,228.84)

5. Export performance and net foreign exchange 
collaborations

NIL

6. Foreign investments or collaborators, if any NIL
II. INFORMATION ABOUT THE APPOINTEE
1. Background details: Master Degree (MSc) and retire after more than forty years of service 

from army and was chief of the army aviation.
2. Past remuneration: Last Year Rs. 27,00,000/- P.A.
3. Recognition or awards: In recognition of the services, the government conferred the award of 

Param Vashisht Seva Medal (PVSM), Vashisht Seva Medal (VSM) and 
Vayu Sena Medal (VM). He carries with him more than four decades of 
experience in aviation industry.

4. Job profile and his suitability: As Chairman of the Company, he is responsible for superintendence, 
control and direction of the Board of Directors. He has a rich and varied 
background in the field of aviation industry.

5. Remuneration proposed: As mentioned above
6. Comparative remuneration profile with respect 

to industry, size of the company, profile of the 
position and person (in case of expatriates the 
relevant details would be w. r. t. the country of 
his origin):

The proposed remuneration of Lt. Gen. Sarab Jot Singh Saighal (Retd.) 
in line with the contemporary trend in the corporate sector for managerial 
remuneration. The Basic Salary, allowances and perquisites represent 
the various components of remuneration as part of the overall package.

7. Pecuniary relationship directly or indirectly with 
the company, or relationship with the managerial 
personnel, if any:

No pecuniary interest other than by way of remuneration

III. OTHER INFORMATION
1. Reasons of inadequate profits: Not Applicable
2. Steps taken or proposed to be taken for 

improvement:
Steps are being taken to reduce fixed cost and the Company is making 
efforts to increase revenue by effective utilization of fleet and improve 
margin on contract.

3. Expected increase in productivity and profit in 
measurable terms

Company is expected to increase its margin by 10% in next year.

IV. DISCLOSURES
The information and disclosures of the remuneration package of the managerial personnel have been mentioned in the 
Annual Report in the Corporate Governance Report

ITEM NO. 4
Except Mr. Michael Lewis Edwin Barber, Chief Executive 
Officer of the Company, no other Directors of the Company are 
concerned or interested in the Resolution at Item No. 4 of the 
Notice.
The Board of Directors, upon the recommendations of the 

Nomination and Remuneration Committee, at their meeting 
held on August 11, 2026, has in accordance with the provisions 
of Articles of the Articles of Association of the Company and 
subject to the approval of the members in the General Meeting, 
appointed Mr. Michael Lewis Edwin Barber as Chief Executive 
Officer for a period of one year from 11th August, 2026 to 10th 
August 2027 (both days inclusive) or as per the Contract 



GLOBAL VECTRA HELICORP LIMITED

11

of Employment whichever is earlier. The remuneration and 
perquisites payable to Chief Executive Officer is in accordance 
within Schedule V of the Act and Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014. The 
important terms of the appointment are as under: -
The main terms and conditions of Contract of Employment are 
as under: -
1.	 Terms of Agreement – As per Contract of Employment
2.	 Annual salary USD 60,000 to be paid in equivalent to INR 

on monthly basis.
3.	 Residential Accommodation up to rental of INR 2,50,000/- 

per month.
4.	 Company will provide car and driver.
5.	 Medical Benefits as per scheme of company.

6.	 Entitled for three nos. of Business Class round trips during 
each 12-month period of contract

The Chief Executive Officer of the Company shall be entitled 
to avail leave and other benefits in accordance with the 
Company’s rules applicable from time to time.
The remuneration has been approved by a resolution passed 
by the Nomination and Remuneration Committee and Board 
Meeting in their meeting held on 11th August, 2026.
The terms of appointment and remuneration are to be approved 
by the Members in General Meeting in terms of Schedule V 
to the Companies Act, 2013 and the Board commends the 
passing of the Special Resolution.
Statement of particulars regarding managerial remuneration to 
be provided in accordance with clause 1B of Part II of Schedule 
V of the Companies Act 2013, to shareholders along with the 
notice calling the General Meeting are as under:

Sr. 
No.

Particulars Information

I. 	 GENERAL INFORMATION
1. Nature of industry : Offshore Transportation Services

2. Date or expected date of commencement off 
commercial production

The Company was incorporated on 13th April, 1998, as Azal India Private 
Limited and the name was changed to Global Helicorp Private Limited on 
23rd May, 2003, subsequently changed to Global Vectra Helicorp Private 
Limited on 26th August, 2004 and subsequently to Global Vectra Helicorp 
Limited on 10th October, 2005.

3 In case of new companies, expected date of 
commencement of activities as per project 
approved by financial institutions appearing in 
the prospectus:

Not Applicable

4. Financial performance based on given 
indicators:
(Based on Audited Balance Sheet & Profit & 
Loss Account for the year ended 31.03.2026)

Particulars FY 2025-26 INR In Lacs
EBITDA 7,590.87
Less: Finance Cost 3,656.14
Less: Depreciation and
Amortisation

8,724.45

(Loss) for the year before Tax and 
Exceptional Item

(4,789.72)

Exceptional Item 156.39
(Loss) before tax (4,633.33)
Less: Tax Expenses 1,404.49
Loss before tax   (3,228.84)
Less: Other Comprehensive Income 292.29
Total Comprehensive Income for the year (3,228.84)

5. Export performance and net foreign exchange 
collaborations:

NIL

6. Foreign investments or collaborators, if any: NIL
II. 	 INFORMATION ABOUT THE APPOINTEE
1. Background details: Over 45 years Aviation Industry experience, an engineer who held a 

UKCAA and EASA Maintenance Engineers License with skills and 
experience across Quality, Continued Airworthiness, Design, Training, 
Maintenance, Supply Chain, Commercial and People Management.

2. Past remuneration: Appointed as Chief Executive Officer first time.
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Sr. 
No.

Particulars Information

3 Recognition or awards Mr. Michael Lewis Edwin Barber Michael Roy carries with him more than 
Four decades of international experience in aviation industry

4. Job profile and his suitability: As Chief Executive Officer of the Company, he is responsible for the 
overall management of the company including the preparation of plans, 
budgets and delivering the planned performance in terms of operations 
and financial result. He has a rich, varied and international background 
in the field of aviation industry.

5. Remuneration proposed: As mentioned above
6. Comparative remuneration profile with respect 

to industry, size of the company, profile of the 
position and person (in case of expatriates the 
relevant details would be w. r. t. the country of 
his origin):

The proposed remuneration of Mr. Michael Lewis Edwin Barber British 
Citizenship in line with the contemporary trend in the corporate sector for 
managerial remuneration. The Basic Salary, allowances and perquisites 
represent the various components of remuneration as part of the overall 
package.

7. Pecuniary relationship directly or indirectly 
with the company, or relationship with the 
managerial personnel, if any

No pecuniary interest other than by way of remuneration

III. 	 OTHER INFORMATION
1 Reasons of inadequate profits: Not Applicable
2 Steps taken or proposed to be taken for 

improvement:
Steps are being taken to reduce fixed cost and the Company is making 
efforts to increase revenue by effective utilization of fleet and improve 
margin on contract.

3. Expected increase in productivity and profit in 
measurable terms next year.

Company is expected to increase its margin by 10% in next year

IV. 	 DISCLOSURES
1. The information and disclosures of the remuneration package of the managerial personnel have been mentioned in the 

Annual Report in the Corporate Governance Report

ITEM NO. 5
The Board of Directors, at its meeting held on August 11, 2026, 
approved the appointment of Mr. Hemang Rishi as an Additional 
Director, on the Board of the Company with effect from August 
11, 2026. The Company has appointed Mr. Hemang Rishi as an 
Additional Director with effect from 11 August, 2016 subject to 
the Shareholders’ approval. The details of Mr. Hemang Rishi, as 
required to be given pursuant to the Listing Regulations and the 
Secretarial Standards, are attached to the Notice. The Board 
of Directors recommend the Ordinary Resolution as detailed in 
Item No. 5 of the Notice for the approval of the shareholders. 
Except Mr. Hemang Rishi and Ms. Rati Rishi, None of the other 
Directors and Key Managerial Personnel or their relatives are 
concerned or interested in any way in the said Resolution
Brief Resume and other information in respect of Director 
seeking appointment at the Annual General Meeting:
Mr. Hemang Rishi
A brief resume of the director: -
Hemang Rishi holds a Master of Engineering (MEng) in 
Electrical and Electronic Engineering from Imperial College 
London. He founded and led a technology company applying 
artificial intelligence to the optimisation and automation of 
food production, growing the business to profitability and to 

operations across five countries. He raised successive rounds 
of financing, oversaw the deployment of advanced AI systems, 
and led the company to a successful exit through its sale to a 
publicly listed company.
Nature of his expertise in specific functional areas: - Finance 
and Aviation Industry
Disclosure of relationships between directors inter-se: - Brother 
of Ms. Rati Rishi
Names of listed entities in which the person also holds the 
directorship: - NIL
The membership of Committees of the Board: - NIL
Shareholding of non-executive Independent Director: - NIL

 By Order of the Board of Directors

 Raakesh D. Soni
Place: - Mumbai	  Company Secretary
Date: - August 11, 2026	  Membership No.: ACS 11200

Registered Office
A-54, Kailash Colony
New Delhi – 110 048
CIN: L62200DL1998PLC093225
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DIRECTORS’ REPORT
The Directors are pleased to present the Twenty-Eighth Annual 
Report of the Company and audited financial statements for the 
year ended 31st March, 2026.
FINANCIAL PERFORMANCE	 (Rs. in Lakhs)

Particulars Year ended 
31st March, 

2026

Year ended 
31st March, 

2025
Revenue from operations 52,140.90 54,219.67
Other Income 5,534.57 5,147.02
Total Income 57,675.47 59,366.69
Profit before interest, 
depreciation, amortisation 
expenses, and exceptional 
items and Tax

7,590.87 10,603.25

Less: Finance costs 3,656.14 3,302.67
Less: Depreciation and 
amortisation expense

8,724.45 6,976.70

(Loss) / Profit for the year 
before Tax and Exceptional 
Item

(4,789.72) 323.88

Exceptional Item 156.39 0
(Loss) / Profit before tax (4,633.33) 323.88
Less: Tax Expenses 1,404.49 (388.91)
(Loss) for the year (3,228.84) (65.03)

Less: Other Comprehensive 
Income

292.29 10.52

Total Comprehensive Income 
for the year

(2,936.55) (54.51)

OPERATION REVIEW:
During the year under review, your Company achieved Revenue 
from operations of Rs. 52,140.90 Lakhs as compared to Rs. 
54,219.67 Lakhs of previous Financial Year. Total Income of 
Rs. 57,675.47 Lakhs compared to Rs. 59,366.69 Lakhs of 
previous Financial Year.
The EBIDTA was Rs. 7,590.86 Lakhs for current year (14.56 % 
of the Revenue from operations) as against of Rs. 10,603.25 
Lakhs (19.56 % of the Revenue from operations).
After considering Interest, Depreciation and Foreign Exchange 
(Loss)/Gain and an Exceptional Item, the Company has Loss 
Before Tax of Rs. 4,633.33 Lakhs for the current year as against 
Profit Before Tax of Rs 323.88 Lakhs in the previous year. After 
considering tax expenses the Company has Loss After Tax of 
Rs. 3,228.84 Lakhs for the current year as against Loss After 
Tax of Rs. 65.03 Lakhs. Total Comprehensive Income for the 
period was (Rs. 2,936.55) Lakhs for the current year as against 
Loss of (Rs.54.51) Lakhs in the previous year.

DIVIDEND:
The Board of Directors’ regret inability to declare dividend in 
view of Loss incurred during the year.
The Company has received a communication from the holder 
of the Preference Shareholder that they have waived off the 
cumulative preference share dividends amounting to Rs. 360 
Lakhs for the current year, no provision has been made for the 
preference dividend, nor has this amount been shown under 
contingent liabilities.
TRANSFER TO RESERVES
No amount has been transferred to general reserves for the 
Financial Year ended March 31, 2026.
DIRECTORS
In accordance with the provisions of the Companies Act, 2013, 
Lt. Gen. Sarab Jot Singh Saighal (Retd), Chairman of the 
Company, retires by rotation in the forthcoming Annual General 
Meeting and being eligible offer himself for re-appointment.
The Board of Directors consists of the Chairman and Three 
Independent Directors and Women Non-Executive Director.
The independent directors have submitted their disclosure 
to the Board that they fulfil all the requirements as to qualify 
for their appointment as an Independent Director under the 
provisions of section 149 of the Companies Act, 2013 and 
Regulation 25 and other applicable regulations of Securities and 
Exchange Board of India (Listing Obligations and Disclosures 
Requirements) Regulations 2015. The Board confirms that the 
said independent directors meet the criteria as laid down under 
the Companies Act, 2013 and Regulation 25 (3) of Securities 
and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations 2015. The independent 
Directors had a separate meeting on 13th February, 2026.
A Familiarization programme was prepared and presented 
by the Company about roles, rights, and responsibilities of 
Independent Directors in the Company, nature of industry in 
which the Company operates business model of the Company, 
etc.,
Mr. Vinay Goyal was appointed as an Independent Director with 
effect from 14th April, 2025 for a period of five (5) years.
DIRECTORS’ RESPONSIBILITY STATEMENT
Pursuant to the requirement under section 134 (3) (c) of 
the Companies Act, 2013, with respect to the Directors’ 
responsibility statement, it is hereby confirmed that:
a)	 In the preparation of the annual accounts, the applicable 

accounting standards have been followed along with the 
proper explanation relating to material departures;

b)	 The directors have selected such accounting policies 
and applied them consistently and made judgments and 
estimates that are reasonable and prudent so as to give a 
true and fair view of the state of affairs of the company at 
the end of the financial year and of the profit and loss of the 
company for that period;
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c)	 The directors have taken proper and sufficient care for 
the maintenance of adequate accounting records in 
accordance with the provisions of the Companies Act, 
2013 for safeguarding the assets of the company and for 
preventing and detecting fraud and other irregularities;

d)	 The directors have prepared the annual accounts of the 
Company on a going concern basis;

e)	 The directors, have laid down internal financial controls 
to be followed by the company and that such internal 
financials controls are adequate and were operating 
effectively; and

f)	 The directors have devised proper systems to ensure 
compliance with the provisions of all applicable laws and 
that such systems were adequate and operating effectively.

Based on the framework of internal financial controls and 
compliance systems established and maintained by the 
Company, work performed by the internal auditors and 
statutory auditors, including audit of internal financial controls 
over internal financial reporting by the statutory auditors, and 
the reviews performed by management and the relevant board 
committees, including the audit committee, the board is of the 
opinion that the Company’s internal financial controls were 
adequate and effective during financial year 2025-2026.
MEETINGS OF THE BOARD OF DIRECTORS
The Board meets at regular intervals to discuss and decide 
on the Company’s performance and strategies. During the 
financial year under review, 4 (Four) Board meetings were held.
For details of meetings of the Board, please refer to the 
Corporate Governance Report, which is a part of this Annual 
Report.
All the information that is required to be made available to the 
Directors’ in terms of the provisions of the Act and the SEBI 
Listing Regulations, so far as applicable to the Company, is 
made available to the Board.
POLICY ON DIRECTORS’ APPOINTMENT AND 
REMUNERATION AND OTHER DETAILS
The policy of the Company on directors’ appointment 
and remuneration, including the criteria for determining 
qualifications, positive attributes, independence of a director 
and other matters, as required under sub-section (3) of Section 
178 of the Companies Act, 2013, is available on our website, at 
https://www.globalhelicorp.com/home/corporate_governance/ /
Terms and conditions Appointment
DECLARATION BY INDEPENDENT DIRECTORS
The Company has received necessary declaration from each 
independent director under Section 149(7) of the Companies 
Act, 2013, that they meets the criteria of independence laid 
down in Section 149(6), Code for independent directors of the 
Companies Act, 2013 and of the Listing Regulations
PARTICULARS OF EMPLOYEES AND RELATED 
DISCLOSURES
The information required under Section 197(12) of the Act read 
with Rules 5(2) and 5(3) of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014, forms 
part of the Directors’ Report and have not been attached. 
However, in terms of the first proviso to Section 136 (1) the 
particulars referred above are available for inspection at our 
office during the business hours on working days, upto the date 
of ensuing Annual General Meeting. Any shareholder interested 
in obtaining a copy of the same may write to Company Secretary.
Disclosures pertaining to remuneration and other details as 
required under Section 197(12) of the Act read with Rule 5(1) of 
the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 are provided in the Annual Report as 
per Annexure A.
MANAGEMENT DISCUSSION AND ANALYSIS REPORT
Management Discussion and Analysis Report, as required 
under the Listing Agreements with the Stock Exchanges is 
enclosed as Annexure B.
REMUNERATION POLICY FOR DIRECTORS, KEY 
MANAGERIAL PERSONNEL AND OTHER EMPLOYEES
Remuneration policy for directors, key managerial personnel 
and other employees is enclosed as Annexure C.
KEY MANAGERIAL PERSONNEL (KMP)
As on 31st March, 2026, details of Key Managerial Personnel 
under the Companies Act, 2013 are given below:

SR. No. NAME OF THE PERSON DESIGNATION
1 Lt. Gen. Sarab Jot Singh 

Saighal (Retd.)
Chairman

2 Mr. Ashvin Bhatt Chief Financial Officer
3. Mr. Raakesh D. Soni Company Secretary

ANNUAL RETURN
In terms of the provisions of Section 92(3) and Section 134 (3) 
(a) of the Act read with Rule 11 of the Companies (Management 
and Administration) Rules, 2014, the Annual Return of the 
Company for the Financial Year 2024-25 in the prescribed Form 
No. MGT-7 is available on the Company’s website at https://
www.globalhelicorp.com/home/corporate_governance/ Annual 
Return
BOARD EVALUATION
The board of directors has carried out an annual evaluation of 
its own performance, Board Committee and individual directors 
pursuant to the provisions of the Act and corporate governance 
requirements as prescribed by Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) 
Regulation 2015.
The performance of the Board was evaluated by the Board after 
seeking inputs from all the directors on the basis of the criteria 
such as the Board composition and structure, effectiveness of 
board process, information and functioning etc.
The performance of the committee was evaluated by the 
board after seeking inputs from the committee members on 
the basis of the criteria such as the composition of committee, 
effectiveness of committee meeting etc.
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The Board and the Nomination and Remuneration Committee 
(“NRC”) reviewed the performance of the individual directors 
on the basis of the criteria such as the contribution of the 
individual director to the Board and committee meetings like 
preparedness on the issue to be discussed, meaningful and 
constructive contribution and inputs in meeting etc. In addition, 
the Chairman was also evaluated on the key aspects of his role.
In a separate meeting of Independent Directors, performance 
of the Chairman was evaluated, taking into the views of non-
executive directors. The same was discussed in the board 
meeting that followed the meeting of the independent directors, 
at which the performance of the Board, its committees and 
individual director was also discussed.
LOANS, GUARANEES OR INVESTMENTS
During the year Company has not given any loans, investment 
made or guarantee or security provided pursuant to requirements 
of Section 134 (3) (g) and 186 (4) of the Companies Act, 2013.
RISK MANAGEMENT POLICY
OBJECTIVE & PURPOSE OF POLICY
The main objective of this policy is to ensure sustainable 
business growth with stability and to promote a pro-active 
approach in reporting, evaluating and resolving risks associated 
with the business. In order to achieve the key objective, the 
policy establishes a structured and disciplined approach to Risk 
Management, in order to guide decisions on risk related issues.
The specific objectives of the Risk Management Policy are:
1. 	 To ensure that all the current and future material risk 

exposures of the company are identified, assessed, 
quantified, appropriately mitigated, minimized and 
managed i.e. to ensure adequate systems for risk 
management.

2. 	 To establish a framework for the company’s risk 
management process and to ensure its implementation.

3. 	 To enable compliance with appropriate regulations, 
wherever applicable, through the adoption of best practices.

4. 	 To assure business growth with financial stability
AUDITORS
The shareholders at their 24th Annual General Meeting held 
on 29th September, 2022 approved appointment of Messrs. 
Kalyaniwalla & Mistry LLP, Chartered Accountants, (FRN No. 
104607 W/ W100166) as Statutory Auditor of the Company for 
their second term of 5 years till the conclusion of 29th Annual 
General Meeting (“AGM”) to be held in the calendar year 2027. 
They had confirmed their eligibility and qualifications required 
under the Act for holding office as Auditor of the company.
The Statutory Auditors have issued unmodified opinion in their 
Auditor’s Report for the financial year ended March 31, 2026. 
SECRETARIAL AUDITORS’S REPORT
Pursuant to the provisions of the Section 204 of the Companies 
Act, 2013 and The Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014, M/s. Shobha Ambure & 
Associates, Practicing Company Secretaries was appointed to 

undertake the Secretarial Audit. The Report of the Secretarial 
Audit for the year ended 31st March, 2026 is attached to the 
Directors’ Report.
CORPORATE SOCIAL RESPONSIBILITY
The Company has constituted CSR Committee in accordance 
with section 135 of the Companies Act, 2013. The CSR 
Committee has formulated and recommended to the Board, 
a CSR Policy indicating the activities to be undertaken by 
the Company, which has been approved by the Board. The 
average profit for the last three financial years of the Company 
is Negative. Hence the need to spend on CSR does not arise. 
The detailed report is given in a separate Annexure C in the 
Annual Report. The CSR Policy can be accessed on the 
Company’s website at https://www.globalhelicorp.com/home/
csr/corporatesocial responsibility policy
CONTRACTS OR ARRANGEMENTS WITH RELATED 
PARTIES.
All contracts / arrangements / transactions entered by the 
Company during the financial year with the related parties 
were in the ordinary course of business and on an arm’s length 
basis. All related party transactions attracting compliance 
under Section 188 and/or Regulation 25 and other applicable 
regulations of Securities and Exchange Board of India (Listing 
Obligations and Disclosures Requirements) Regulations 2015 
are placed before the Audit Committee as also before the Board 
for approval. Prior omnibus approval of the Audit Committee 
is also sought for transaction which are of a foreseen and 
repetitive nature. There are no materially significant related 
party transactions made by the Company which may have 
a potential conflict with the interest of the Company at large. 
Accordingly, the disclosure of Related Party Transactions as 
required under section 134(3)(h) of the Companies Act, 2013 in 
Form AOC - 2 is attached to this report as Annexure D.
The policy on materiality of related party transactions and 
dealing with related party transactions as approved by the 
Board.
Your directors draw attention of the members to Note 37 to the 
financial statement which sets out related party disclosure.
CONSERVATION OF ENERGY
Pursuant to Section 134 (3) (m) of the Companies Act, 2013 
read with Rule 8 (3) of the Companies (Accounts) Rules, 2014, 
details on conservation of energy and related issues is provided 
hereunder
(i)	 The steps taken for conservation of energy or impact on 

conservation of energy are given as under: -
	 Improvisation and continuous monitoring of power factor 

and replacement of weak capacitors by conducting 
periodical checking of capacitors.

(ii)	 The steps taken by the company for utilizing alternative 
sources of energy are given as under: -

	 Alternative energy sources like Gas and Steam have been 
used in place for electricity



GLOBAL VECTRA HELICORP LIMITED

16

CHANGES IN SHARE CAPITAL
There was no change in the Share Capital of the Company 
during the year under review.
CORPORATE GOVERNANCE
Your Company has complied with the provisions of Corporate 
Governance as stipulated in Regulation 27 and other applicable 
Regulations of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015.
BUSINESS RESPONSIBILITY & SUSTAINABILITY REPORT
As the Company does not fall under top 1000 listed entities, 
therefore Business Responsibility & Sustainability Report 
(BRSR) is not forming part of this report.
SIGNIFICANT AND MATERIAL ORDERS
There are no material changes and commitments affecting 
our financial position between the end of the financial years to 
which this financial statement relates and the date of this report.
INTERNAL FINANCIAL CONTROL
The Board has adopted the policies and procedures for ensuring 
the orderly and efficient conduct of its business, including 
adherence to the Company’s policies, the safeguarding of its 
assets, the prevention and detection of frauds and errors, the 
accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial disclosures.
The Company has in place adequate internal financial controls 
with reference to the financial statements. The Audit Committee 
of the Board reviews the internal control systems, the adequacy 
of internal audit function and significant internal audit findings 
with the management, Internal Auditors and Statutory Auditors.
WHISTLE BLOWER POLICY/VIGIL MECHANISM
The Company has a whistle blower policy /vigil mechanism 
to deal with instances of fraud and mismanagement, if any. 
The vigil mechanism policy is uploaded on the website of the 
Company.
SEXUAL HARASSMENT
Your Company’s emphasis is to provide a Safe Workplace 
for its employees. During the year ending 31st March, 2026 
neither any complaint of sexual harassment had been filed 
nor any complaint pending for enquiry pursuant to the Sexual 
Harassment of Women at Workplace, (Prevention, Prohibition 
and Redressal) Act, 2013
FOREIGN EXCHANGE EARNING AND OUTGO
The Company earned Rs. Rs. 34,213.56 Lakhs (previous year 
Rs. 36,611.68 Lakhs) in foreign exchange during the year. The 
foreign exchange outgoes amount to Rs. 39,366.05 Lakhs 
(previous year Rs. 37,182.42 Lakhs)
FIXED DEPOSITS
Your Company has not accepted any deposits from the public 
under Chapter V of the Companies Act, 2013.

MAINTENANCE OF COST RECORDS & REQUIREMENT OF 
COST AUDIT
Maintenance of the cost records and requirement of cost 
audit as prescribed under the provisions of section 148(1) of 
the Companies act, 2013 are not applicable to the business 
activities carried out by the Company.
GENERAL
• 	 The Directors have devised proper systems to ensure 

compliance with the provisions of all applicable Secretarial 
Standards and that such systems are adequate and 
operating effectively.

• 	 No fraud has been reported during the audit conducted 
by the Statutory Auditors and Internal Auditors of the 
Company.

• 	 During the year, no revision was made in the previous 
financial statement of the Company.

• 	 During the year, the Company has not made any application 
under Insolvency and Bankruptcy Code, 2016 (IBC).

• 	 During the year, the Company has not made any onetime 
settlement for loans taken from the Banks or Financial 
Institutions, and hence the details of difference between 
amount of the valuation done at the time of onetime 
settlement and the valuation done while taking loan from 
the Banks or Financial Institutions along with the reasons 
thereof is not applicable.

•	 For the financial year ended on 31st March, 2026, the 
Company has complied with provisions relating to the 
constitution of Internal Complaints Committee under the 
Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013.

• 	 No significant or material orders were passed by the 
Regulators or Courts or Tribunals which impact the going 
concern status and Company’s operation in future.

INSURANCE
The Helicopters fleet and insurable interest of your Company 
like Building, Hangar, Plant and Machinery, Furniture and 
Fixture, Stocks, Computers, Vehicles etc., are properly insured.
ACKNOWLEDGEMENTS
Your directors thank the Company’s clients, vendors, investors 
and bankers for their continued support during the year. Your 
directors place on records their appreciation of the contribution 
made by employees at all levels. Your Company’s consistent 
growth was made possible by their hard work, solidarity and 
support. Your directors also thank the Governments of Andhra 
Pradesh, Arunachal Pradesh, Delhi, Gujarat, Maharashtra, 
Orissa, and Pondicherry for the patronage extended to your 
Company in mobilizing various forward bases. Your directors 
look forward to their continued support in the future.
For and on behalf of the Board
Lt. Gen. Sarab Jot Singh Saighal (Retd.) 	 Vinay Goyal
Chairman 	 Independent Director
Date: - May 27, 2026
Place: - Mumbai
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Particulars of employees
Annexure - A

Particulars of employees
The information required under Section 197 of the Act read with 
rule 5(1) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 are given below:
a.	 The ratio of the remuneration of each director to 

the median remuneration of the employees of the 
Company for the financial year:

Executive Directors Ratio to 
median

remuneration
Lt. Gen. Sarab Jot Singh Saighal (Retd.) 3.15

b.	 The percentage increase / (decrease) in remuneration 
of each director, chief executive officer, chief financial 
officer, company secretary in the financial year:

Directors, Chief Executive 
Officer, Chief Financial Officer 

and Company Secretary

% Increase in
remuneration in 

the financial year
Lt. Gen. (Retd.) SJS Saighal 0.00%
Mr. Ashvin Bhatt 3.05%
Mr. Raakesh D. Soni (1.38%)

c.	 The percentage increase in the median remuneration 
of employees in the financial year: 4.43%

d.	 The number of permanent employees on the rolls of 
Company: 428

e. 	 The explanation on the relationship between average 
increase in remuneration and Company performance:

	 In order to ensure that remuneration reflects Company 
performance, the performance pay is also linked to 
organization performance, apart from an Individual’s 
performance.

f. 	 Variations in the market capitalisation of the Company, 
price earnings ratio as at the closing date of the current 
financial year and previous financial year:

Particulars March 31, 
2026

March 31, 
2025

% 
Change

Market Capitalisation 
(Rs. Lakhs)

 18,589.20 33,628.00  44.72

Price Earnings Ratio  (23.06)  (0.46)  49.13
g. 	 Percentage increase over decrease in the market 

quotations of the shares of the Company in comparison 
to the rate at which the Company came out with the 
last public offer:

Particulars March 
31, 2026

October 6, 
2006 (IPO)

% 
Change*

Market Price (BSE)  132.35 185.00  28.45
Market Price (NSE)  132.38 185.00  28.45

h.	 Average percentile increases already made in the 
salaries of employees other than the managerial 
personnel in the last financial year and its comparison 
with the percentile increase in the managerial 
remuneration and justification thereof and point out if 
there are any exceptional circumstances for increase 
in the managerial remuneration:

	 The average percentage increase made in the salaries 
of total eligible employees other than the Key Managerial 
Personnel for FY 25-26 is 4.43 percent, while the average 
increase in the remuneration of the Key Managerial 
Personnel is 0.56 percent. This increment is in line with 
the factors more particularly described in the Policy 
for Remuneration of the Directors and the Policy on 
remuneration of Key Managerial Personnel and Employees 
which forms part of the directors’ report.

i. 	 Comparison of each remuneration of the key 
managerial personnel against the performance of the 
Company:

(Rs. in Lakhs)

Lt. Gen. 
Sarab 

Jot Singh 
Saighal 
(Retd.) – 

Chairman

Mr. Ashvin 
Bhatt 

– Chief 
Financial 

Officer

Mr. 
Raakesh 

Soni – 
Company 
Secretary

Revenue
(`Rs. Lakhs) 
Remuneration 
as % of 
revenue

0.05 0.23 0.08

j. 	 The key parameters for any variable component of 
remuneration availed by the directors:

 	 Not Applicable
k. 	 The ratio of the remuneration of the highest paid 

director to that of the employees who are not directors 
but receive remuneration in excess of the highest paid 
director during the year:

	 0.0025.
l. 	 Affirmation that the remuneration is as per the 

remuneration policy of the Company:
	 The Company affirms remuneration is as per the 

remuneration policy of the Company.
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ANNEXURE – B
MANAGEMENT DISCUSSION & ANALYSIS REPORT

Overview
Global Vectra Helicorp Limited (“GVHL” or “the Company”) 
continues to remain one of India’s leading private sector 
helicopter operators with a strong track record in safe and 
reliable rotary-wing aviation services. The Company has built 
significant operational capability across offshore and onshore 
missions and remains a trusted service provider to clients in 
strategic, government and industrial sectors.
GVHL’s operating spectrum includes offshore oil and 
gas logistics, state government helicopter services, VIP/
VVIP transportation, election flying, pilgrimage operations, 
geophysical surveys, utility support missions, charter services 
and specialised aerial operations.
During FY 2025–26, the Company operated in a dynamic 
environment shaped by growing domestic energy demand, 
inflationary cost pressures, geopolitical uncertainty, supply 
chain constraints and continued demand for dependable 
aviation support services.
Operations and Safety
Safety continues to remain the highest priority for the Company. 
GVHL maintains robust operating systems aligned with DGCA 
regulations and internationally accepted aviation safety 
practices.
The Company’s safety framework includes:
•	 Flight risk assessment and mitigation
•	 Safety Management Systems (SMS)
•	 Quality assurance and compliance monitoring
•	 Crew training and recurrent proficiency checks
•	 Engineering reliability controls
•	 Emergency response preparedness
•	 Incident reporting and continuous improvement systems
GVHL’s long-standing heritage, disciplined operating culture and 
experienced manpower continue to differentiate the Company 
in a highly specialised industry where safety and reliability are 
non-negotiable.
Maintenance & Personnel
The Company maintains engineering capability through its 
principal maintenance base in Mumbai and line maintenance 
support at operating stations across India.
GVHL continues to focus on:
•	 Fleet airworthiness and dispatch reliability
•	 Scheduled and unscheduled maintenance planning
•	 Inventory and spare parts optimisation
•	 Regulatory compliance
•	 Engineering manpower capability enhancement
•	 Predictive maintenance practices
The Company’s technical workforce, pilots and support staff 
remain central to consistent service delivery.

Audits and Compliance
GVHL continues to undergo regular internal and external 
audits covering operational, maintenance, financial and safety 
functions.
The Company remains subject to regulatory oversight by the 
Directorate General of Civil Aviation and client-specific audits 
by leading offshore and institutional customers. Such audits 
help strengthen systems, improve processes and reinforce 
customer confidence.
Services Portfolio
The Company provides diversified helicopter services across 
sectors including:
•	 Offshore crew change and logistics support
•	 Oil and gas production support
•	 Geophysical and survey missions
•	 Government support services
•	 VIP/VVIP flying
•	 Election flying
•	 Pilgrimage services
•	 Utility and infrastructure support
•	 Emergency response support
•	 Charter operations
•	 Underslung and remote logistics missions
This diversified service portfolio supports better fleet deployment 
and reduces concentration risk.
Clients
GVHL generally provides services to its clients under long-
term contracts. These contracts range from one to seven years 
including the extension options with an aim to be a major player 
in the helicopter market in India.
Bases
GVHL has its main operations and maintenance base at Juhu 
Airport, Mumbai. The Company operates several bases Pan-
India.
Internal Control Systems and Adequacy
The Company maintains internal control systems commensurate 
with the size and complexity of operations.
These controls are designed to ensure:
•	 Protection of assets
•	 Accuracy of financial reporting
•	 Regulatory compliance
•	 Operational discipline
•	 Delegation controls
•	 Risk monitoring
•	 Fraud prevention mechanisms
The Audit Committee and management periodically review 
internal controls and governance processes.
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Management Systems
GVHL remains committed to high standards in operations, 
maintenance and safety.
The Company continues to leverage integrated management 
systems for planning, maintenance control, inventory, logistics, 
finance and reporting functions. Process digitisation and data 
visibility remain important focus areas to enhance efficiency 
and decision-making.
Human Resources
The Company recognises that aviation is a people-driven 
business where safety and performance depend heavily on 
skilled manpower.
GVHL continues to focus on:
•	 Retention of experienced pilots and engineers
•	 Leadership development
•	 Training and recurrent skill enhancement
•	 Performance culture
•	 Employee engagement
•	 Succession planning
The Company values the commitment and professionalism of 
its workforce.
As on March 31, 2026 the Company has a total workforce of 
over 428 employees.
Mission Statement
GVHL shall provide safe, efficient and reliable helicopter services 
and we shall remain recognised as the operator of choice in the 
country. We shall also grow our brand internationally, by further 
enhancing our safety, quality and compliance functions, in line 
with internationally recognised standards and best practice 
principles for the industry.
•	 We are the first choice for helicopter services in India.
•	 Our commitment to maintaining our safety focus underpins 

all that we do.
•	 We deliver safe operations.
•	 We are cost effective and reliable, commensurate with high 

quality of service provided.
•	 We shall exceed our customer expectations.
•	 We shall achieve our objectives – because we know where 

we are today and where we are going tomorrow.
•	 Our Mission is driven by our Management Team – but 

delivery comes from every member of our Company.
HELICOPTER INDUSTRY IN INDIA
OIL AND GAS INDUSTRY: -
Introduction
The Oil and Gas Sector is among the eight core industries 
in India and plays a vital role in influencing the growth and 
performance of several other sectors of the economy. India 
continues to be one of the world’s fastest-growing major energy 
markets and has retained its position as the third-largest oil 

consumer globally and among the largest energy consumers 
in the world.
India’s consumption of petroleum products during FY 2025-26 
is estimated to have crossed 252–255 million metric tonnes 
(MMT), registering healthy growth over FY 2024-25 consumption 
of 243.2 MMT, supported by rising mobility demand, industrial 
expansion, aviation growth and robust economic activity.
India possesses significant hydrocarbon potential across 
multiple onshore, shallow offshore and deepwater sedimentary 
basins, offering substantial opportunities for future exploration 
and production activities.
The Government of India continues to aggressively increase 
exploration acreage under successive OALP rounds, with the 
objective of unlocking domestic hydrocarbon potential and 
reducing import dependence.
India’s cumulative crude oil production during FY 2025-26 
is estimated in the range of 29.5–30.5 MMT, broadly stable 
despite natural decline in mature fields, aided by redevelopment 
programs and enhanced recovery initiatives.
India imported approximately 240+ MMT of crude oil during 
FY 2025-26, with crude import dependence estimated at 
around 88%, reflecting continued reliance on overseas supplies 
despite domestic production efforts.
India is expected to remain one of the most important drivers 
of future global oil demand growth, supported by sustained 
economic expansion, urbanisation and rising energy 
consumption making it one of the largest contributors to future 
global oil demand growth.
Diesel demand in India is expected to rise significantly, while 
gasoline, ATF, LPG and petrochemical feedstock demand are 
also projected to remain strong.
India’s demand for energy continues to grow faster than 
most major economies globally and this trend is expected to 
continue, driven by favourable demographics, rising incomes, 
urbanisation, manufacturing growth and infrastructure 
development.
Indian Oil and Gas Sector
Upstream Segment (Exploration & Production)
The upstream sector continues to be led by Oil and Natural 
Gas Corporation, which remains India’s largest exploration and 
production company. ONGC, together with Oil India Limited 
and private sector participants such as Reliance Industries 
Limited and Cairn Oil & Gas, plays a major role in domestic 
hydrocarbon production.
ONGC continues to account for a dominant share of India’s 
crude oil and natural gas production, with ongoing investments 
in Mumbai Offshore, KG Basin and frontier deepwater assets.
Midstream Segment (Storage & Transportation)
India has built an extensive network of crude oil, petroleum 
product and natural gas pipelines. The country now has more 
than:
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•	 Extensive crude oil pipeline infrastructure across the 
country

•	 A rapidly expanding natural gas transmission network 
supporting increasing gas demand

•	 Product pipelines operated by PSU and private 
companies

This infrastructure is critical for national energy security and 
efficient fuel movement.
Downstream Segment (Refining, Processing & Marketing)
India remains Asia’s second-largest refiner and among the 
largest globally. Major refining companies include:
•	 Indian Oil Corporation Limited
•	 Bharat Petroleum Corporation Limited
•	 Hindustan Petroleum Corporation Limited
•	 Reliance Industries Limited
•	 Nayara Energy
India continues to be a significant exporter of diesel, ATF and 
refined petroleum products.
Market Size
India has 26 sedimentary basins spread across approximately 
3.36 million sq. km.
•	 Onshore + shallow offshore up to 400m isobath: ~2.04 

million sq. km.
•	 Deepwater beyond 400m isobath: ~1.32 million sq. km.
Primary energy demand is expected to nearly double by 2040 
as India’s GDP rises substantially over the coming decade.
India remains one of the largest contributors to non-OECD 
petroleum demand growth globally.
Refinery throughput, fuel demand and petrochemical 
consumption continue to show long-term structural growth.
Diesel and gasoline are expected to continue accounting for a 
major share of petroleum demand, while aviation turbine fuel 
demand is also expected to rise sharply with aviation growth.
India’s share in global primary energy consumption is projected 
to significantly increase by 2035.
Government Initiatives and Investments
The Government of India has permitted 100% Foreign Direct 
Investment (FDI) under automatic route in several oil and gas 
segments including upstream and private refining.
Major recent developments include:
•	 Expansion of Strategic Petroleum Reserve capacity at 

Chandikhol and Padur
•	 Continued Open Acreage Licensing Policy (OALP) bid 

rounds
•	 Gas infrastructure expansion under CGD programs
•	 Pipeline projects under GAIL and other entities
•	 Boost to domestic E&P through HELP reforms
•	 Biofuel blending targets

•	 Green Hydrogen Mission
•	 LNG import diversification initiatives
•	 Refining capacity expansion targets
India has also intensified offshore exploration efforts, including 
promising acreage in the Andaman Sea and deepwater western 
offshore regions.
Exploration Expansion (OALP)
Under multiple Open Acreage Licensing Policy rounds, India 
has offered large exploration acreage across:
•	 Onland basins
•	 Shallow water blocks
•	 Deepwater blocks
•	 Ultra-deepwater blocks
These rounds are expected to attract domestic and international 
investment and significantly improve exploration intensity.
The Government has indicated that more than 1 million sq. 
km. offshore acreage has been made available in recent 
years for exploration.
Currently, only a fraction of India’s sedimentary basin potential is 
under active exploration, leaving substantial future opportunity.
Road Ahead
India is undertaking re-assessment of hydrocarbon resources 
across all 26 sedimentary basins using updated seismic, 
geological and geophysical data.
Basins under focus include:
•	 Mumbai Offshore
•	 Krishna-Godavari
•	 Mahanadi
•	 Cambay
•	 Rajasthan
•	 Kerala-Konkan
•	 Vindhyan
•	 Frontier Andaman areas
The Government continues to encourage:
•	 Multi-client seismic programs
•	 Enhanced recovery in mature fields
•	 Deepwater development
•	 Natural gas share increase in energy mix
•	 Coal bed methane and unconventional resources
These developments indicate that India’s hydrocarbon sector 
is entering a structurally stronger phase with rising investment, 
improved policy support and increasing energy security focus.
Growing Demand
India is expected to remain a key exporter of transportation 
fuels to Asia, Africa and Atlantic Basin markets.
Continued investments in refining complexity and capacity 
are expected to support production of diesel, ATF and middle 
distillates.
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Oil demand in India is expected to witness sustained long-
term growth driven by industrialisation, mobility and economic 
development.
Natural gas demand is also expected to rise sharply with:
•	 CGD expansion
•	 Industrial switching
•	 Fertiliser demand
•	 Power sector use
•	 LNG infrastructure growth
India’s energy demand is expected to grow faster than most 
major economies.
Expansion
Indian oil companies are investing heavily in refining and 
petrochemicals.
India continues to invest significantly in refining capacity 
expansion through multiple ongoing and proposed projects 
aimed at meeting rising domestic demand and strengthening 
export capabilities, such as:
•	 Barmer (HPCL)
•	 Paradip expansion (IOCL)
•	 Ratnagiri (subject to progress)
•	 Nagapattinam (CPCL)
India is also expanding petroleum reserves, pipeline networks 
and northeast hydrocarbon infrastructure.
The upstream E&P segment is expected to attract multi-billion-
dollar investments over the coming years.
Supportive FDI Guidelines
India continues to strengthen investor-friendly policies through:
•	 Revenue sharing model reforms
•	 Simplified approvals
•	 100% FDI in eligible sectors
•	 Improved contract framework
•	 Digital National Data Repository (NDR)
•	 Transparent bidding systems
These measures are expected to attract global oil majors, 
independent E&P firms and technology providers into the 
Indian market.
Conclusion
India’s Oil and Gas sector remains one of the strongest long-
term growth stories globally. Rising domestic demand, refining 
strength, infrastructure expansion, policy reforms and offshore 
exploration potential are expected to sustain significant 
investment opportunities.
For helicopter operators supporting offshore exploration, 
production logistics and emergency services, the long-term 
outlook remains particularly favourable as India expands 
domestic hydrocarbon development and deepwater activity.

Future of Oil & Gas in India
India’s oil demand is expected to grow steadily over the long 
term, positioning the country as one of the major contributors to 
future global energy demand growth.
Despite growth in renewables, hydrocarbons will remain critical 
for:
•	 Road freight and logistics
•	 Aviation turbine fuel demand
•	 Petrochemical feedstocks
•	 LPG and cooking fuel
•	 Shipping fuels
•	 Fertiliser sector gas demand
•	 Industrial fuel requirements
Accordingly, India continues to invest in:
•	 Refining capacity expansion
•	 Strategic petroleum reserves
•	 Natural gas pipeline networks
•	 LNG terminals
•	 Deepwater exploration
•	 Enhanced recovery from mature fields
Offshore Oil & Gas Growth in India
India’s offshore basins continue to be strategically important, 
particularly:
•	 Mumbai Offshore / Mumbai High
•	 Krishna-Godavari Basin
•	 Eastern offshore deepwater blocks
•	 Western offshore fields
•	 Frontier Andaman offshore acreage
Oil and Natural Gas Corporation continues to invest in 
redevelopment of mature offshore assets and expansion of 
domestic output. New deepwater and ultra-deepwater blocks 
under OALP rounds are expected to further strengthen offshore 
activity.
This is particularly significant for the helicopter industry.
Dependence of Offshore Oil & Gas Industry on Helicopters
Helicopters are indispensable for offshore energy operations. 
Unlike many sectors where aviation is optional, offshore oil 
& gas cannot function efficiently without reliable helicopter 
support.
Key Uses of Helicopters :-
1. 	 Crew Change Operations
	 Movement of engineers, technicians, medics and 

operational personnel from shore base to offshore 
platforms and rigs.

2. 	 Emergency Medical Evacuation
	 Rapid medevac of injured or ill personnel from offshore 

assets.
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3. 	 Critical Logistics Support
	 Movement of urgent spares, documents, tools and 

specialist manpower.
4. 	 Time Efficiency
	 Helicopters significantly reduce travel time compared with 

marine vessels.
5. 	 Safety Readiness
	 Modern offshore standards require rapid-response 

transport capability.
	 Therefore, any expansion in offshore oil production 

generally creates parallel demand for helicopter flying 
hours.

6. 	 Diversified Service Segments
	 The onshore helicopter industry in India supports multiple 

segments including heli-pilgrimage services, airborne 
geophysical surveys, LIDAR mapping, underslung cargo 
operations, VIP/VVIP transportation, election flying, 
corporate travel, defence support missions, RBI operations 
and anti-Naxal operations.

7. 	 Growth in Heli-Pilgrimage Operations
	 Heli-pilgrimage operations have witnessed significant 

growth due to increasing demand for safe, convenient and 
time-efficient access to remote and high-altitude religious 
destinations such as Vaishno Devi, Amarnath and the Char 
Dham circuit. Operators such as Global Vectra Helicorp 
Limited have developed substantial operational experience 
in this segment.

8. 	 Airborne Geophysical Surveys and LIDAR Operations
	 Airborne geophysical surveys and helicopter-based LIDAR 

operations are increasingly supporting mineral exploration, 
geological mapping, environmental monitoring, disaster 
management and infrastructure planning through high-
precision aerial data acquisition in inaccessible terrain.

9. 	 MHA Subsidized Connectivity Operations
	 The Ministry of Home Affairs’ subsidized helicopter 

connectivity schemes continue to enhance accessibility 
and emergency response capability in North Eastern and 
Northern states including Arunachal Pradesh, Manipur, 
Meghalaya, Jammu & Kashmir, Himachal Pradesh and 
Ladakh.

10. 	Underslung Cargo and Utility Support
	 Underslung cargo helicopter operations provide critical 

logistical support for infrastructure projects, power sector 
development, disaster relief operations and defence 
applications in regions where conventional transportation 
remains challenging.

11. 	Defence Support Services
	 The defence sector continues to be an important contributor 

to onshore helicopter operations through requirements 
for passenger movement, cargo transportation, air 
maintenance and logistical support in remote and high-
altitude regions.

12. 	VIP/VVIP, Election and Corporate Flying
	 State governments, political organizations and corporate 

entities increasingly utilize helicopter services for VIP/VVIP 
transportation, election flying and executive travel owing 
to the operational flexibility and time efficiency offered by 
rotary-wing aviation.

13. 	Strategic and Security Operations
	 Helicopters also play a crucial role in strategic and security-

related operations including RBI currency transportation, 
emergency response missions and anti-Naxal operations 
across difficult and inaccessible terrain.

14. 	Industry Challenges
	 Despite challenges arising from inflationary pressures, 

foreign exchange volatility, supply chain disruptions, rising 
maintenance costs and shortage of skilled manpower, the 
long-term outlook for the Indian onshore helicopter industry 
remains positive.

	 Future of Helicopters in India
	 The medium to long-term outlook for offshore helicopters 

in India remains positive.
Key Growth Drivers:
A. 	 Domestic Energy Security Push
	 India seeks to reduce import dependence, which requires 

higher domestic production.
B.	  Deepwater Exploration
	 New offshore acreage and deeper assets require longer-

range twin-engine helicopters.
C. 	 Redevelopment of Mature Fields
	 Older offshore platforms need more maintenance 

manpower, increasing rotations.
D.	  Safety Standards
	 Oil majors increasingly require:

•	 Twin-engine IFR capable fleets
•	 High dispatch reliability
•	 Backup aircraft support
•	 Trained offshore crews
•	 International safety systems

E. 	 East Coast Opportunities
	 Future offshore growth may support helicopter demand 

from bases such as:
•	 Rajahmundry
•	 Kakinada
•	 Visakhapatnam
•	 Yanam
Why This Benefits GVHL
Global Vectra Helicorp Limited is strategically positioned 

due to:
•	 Established offshore operating history
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•	 Existing customer relationships
•	 Mumbai base infrastructure
•	 Proven engineering capability
•	 Experienced manpower
•	 Fleet familiarity with Indian offshore environment
•	 Strong safety reputation

	 These capabilities create significant barriers for new 
entrants.

Geopolitical Situation and Impact on Helicopter Operations
1. 	 Russia–Ukraine Conflict
	 Impact:

•	 Oil price volatility
•	 Higher ATF costs
•	 Stronger USD increasing lease costs
•	 Supply chain delays for components
•	 Insurance premium increases

2. 	 Middle East Tensions
Impact:
•	 Freight route disruptions
•	 Delayed European shipments
•	 Higher logistics cost
•	 War-risk surcharges

3. 	 Global Inflation
Impact:
•	 Higher manpower costs
•	 Higher maintenance cost
•	 Higher OEM pricing
•	 Pressure on tender margins

4. 	 Currency Volatility
Most helicopter industry costs are foreign currency linked:
•	 Lease rentals
•	 Engines
•	 Components
•	 Insurance
•	 OEM contracts
This directly affects Indian operators.
Risks to Indian Helicopter Industry
•	 Aggressive tender pricing by customers
•	 Shortage of offshore pilots
•	 AME shortage
•	 Aging fleets in market
•	 Spare parts delays
•	 Regulatory changes
•	 Fuel volatility
•	 Weather downtime

Positive Structural Outlook
Despite near-term challenges, India’s offshore helicopter sector 
remains structurally strong as India increases domestic offshore 
production, helicopter demand is expected to remain resilient.
Conclusion
India’s helicopter industry continues to remain strategically 
important for supporting offshore energy operations, regional 
connectivity, pilgrimage travel, defence logistics, infrastructure 
development, aerial surveys, emergency response and 
government support services. Rising energy demand, expanding 
offshore exploration, increasing infrastructure activity and the 
growing need for rapid connectivity solutions are expected to 
sustain long-term demand for specialized helicopter operations 
across both offshore and onshore sectors.
The industry, however, continues to operate in a challenging 
environment marked by inflationary pressures, foreign exchange 
volatility, supply chain disruptions, rising maintenance costs, 
shortage of skilled manpower and aggressive pricing pressures 
in tenders. Despite these challenges, the long-term outlook 
for the Indian helicopter sector remains positive, supported 
by continued economic growth, policy support, infrastructure 
expansion and increasing dependence on aviation-led 
connectivity and logistical support services.
Global Vectra Helicorp Limited remains well positioned to benefit 
from these opportunities through its diversified service portfolio, 
operational experience, engineering capability, established 
customer relationships and strong safety culture. The 
Company’s presence across offshore oil and gas support, Heli-
pilgrimage operations, government connectivity services, aerial 
surveys, defence support missions and specialized helicopter 
operations provides a strong foundation for sustainable long-
term growth.
Going forward, continued focus on operational excellence, 
safety, fleet reliability, cost optimization and customer service 
will remain critical in maintaining competitiveness and creating 
long-term value for stakeholders.
Cautionary Statement
Statements in this Report on Management Discussion and 
Analysis, describing the Company’s objectives, projections, 
estimates, figures and expectations, may constitute “forward-
looking statements” under applicable laws and regulations. 
Actual results may differ materially from those expressed or 
implied.
The company assumes no responsibility for forward-looking 
statements herein, which may undergo changes in future based 
on subsequent developments, events, or available information.
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ANNEXURE - C
Remuneration Policy for Directors, Key Managerial Personnel and other Employees
1. 	 Introduction
1.1.1.	 Global Vectra Helicorp Limited (GHVL) recognizes the importance of aligning the business objectives with specific and 

measurable individual objectives and targets. The Company has therefore formulated the remuneration policy for its 
directors, key managerial personnel and other employees keeping in view the following objectives:

1.1.2	 Ensuring that the level and composition of remuneration is reasonable and sufficient to attract, retain and motivate, to run 
the company successfully.

2.	 Scope and Exclusion:
2.1.1. 	 This Policy sets out the guiding principles for the Nomination and Remuneration Committee for recommending to the Board 

the remuneration of the directors, key managerial personnel and other employees of the Company.
3.	 Terms and References:
	 In this Policy, the following terms shall have the following meanings:
3.1.1. “Director” means a director appointed to the Board of the Company.
3.1.2. “Key Managerial Personnel” means

(I) 	 the Chief Executive Officer or the managing director or the manager;
(ii) 	 the Company Secretary;
(iii) 	 the Whole-time Director;
(iv) 	the Chief Financial Officer; and
(v) 	 such other officer as may be prescribed under the Companies Act, 2013

3.1.3. 	 Nomination and Remuneration Committee” means the committee constituted by GVHL’s Board in accordance with 
the provisions of Section 178 of the Companies Act, 2013 and as per Regulation 19 and other applicable regulations of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 of the Listing Agreement with the Stock 
Exchanges.

4.	 Policy:
4.1.1. 	 The Board, on the recommendation of the Nomination and Remuneration (NR) Committee, shall review and approve the 

remuneration payable to the Executive Directors of the Company within the overall limits approved by the shareholders.
4.1.2. 	 The Board, on the recommendation of the NR Committee, shall also review and approve the remuneration payable to the 

Key Managerial Personnel of the Company.
4.1.3. 	 The remuneration structure to the Executive Directors and Key Managerial Personnel shall include the following components:

(i) 	 Basic Pay
(ii) 	 Perquisites and Allowances
(iii) 	Other benefit as per Company Policy

4.2. 	 Remuneration to Non-Executive Directors
4.2.1. 	 Non-Executive Directors shall be entitled to sitting fees for attending the meetings of the Board and the Committees thereof.
4.3. 	 Remuneration to other employees
4.3.1 	 Employees shall be assigned grades according to their qualifications and work experience, competencies as well as their 

roles and responsibilities in the organization. Individual remuneration shall be determined within the appropriate grade and 
shall be based on various factors such as job profile, skill sets, seniority, experience and prevailing remuneration levels for 
equivalent jobs.
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“ANNEXURE D”
 FORM NO. AOC - 2

Form for disclosure of particulars of contracts/arrangements entered into by the Company with related parties referred to in sub-
section (1) of section 188 of the Companies Act, 2013 including arm’s length transactions under third proviso thereto.

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)

1. 	 Details of contracts/ arrangements / transactions not at arm’s length basis:

 	 There are no contracts/ arrangements / transactions that are not at arm’s length.

2. 	 Details of contracts or arrangements or transactions are on arm’s length basis in ordinary course of Business: -

	 All the related party transaction in ordinary course of business. 	 Rs. in Lakhs

A) Nature of Related Party AAA Rotor 
Limited

Vectra 
Limited 

Hong Kong

Indo 
Copters 
Private 
Limited

Vectra IT 
Solutions 

Private 
Limited

Hemang 
Ravi Rishi

Vectra 
Limited 
United 

Kingdom
 Name of Related Party

B) Nature of Transactions
Other Operating Income 306.19
Operating Lease for Helicopter 3720.42
Interest expense on borrowing 37.15
Helicopter Maintenance 400.12
Helicopter Charter Hire 306.19
Computer Maintenance – Software & hardware 70.05
Inter corporate Deposits taken 400.00
Liabilities written back-Operating lease payable 3,396.44
Trade receivables written off 117.48 586.90
Loan Received/Paid Interest
Rent Expenses 92.99
Reimbursement of expenses 19.63
Operating Lease Payable 3,603.44
Trade Payables 862.24 314.68 74.80
Reimbursement of Expenses payable 2.72
Trade Receivables and Advanced receivable in 
cash or kind (net of other payables)

130.25

C) Duration of the contracts / arrangements/ 
transactions

Continuous 
Basis

Continuous 
Basis

Continuous 
Basis

Continuous 
Basis

Continuous 
Basis

Continuous 
Basis

D) Salient terms of the contract arrangements or 
transactions including the value, if any

N.A. N.A. N.A. N.A. N.A. N.A.

E) Date(s) of approval by the Board, if any N.A. N.A. N.A. N.A. N.A. N.A.
F) Amount paid as advance, if any N.A. N.A. N.A. N.A. N.A. N.A.

All related party transactions are on arm’s length basis or in ordinary course of business

For and on behalf of the Board of Directors
Global Vectra Helicorp Limited

Lt. Gen. Sarab Jot Singh Saighal (Retd.) 	 Vinay Goyal
Chairman 	 Independent Director

Place: - Mumbai
Date: - May 27, 2026
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SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies  
(Appointment and Remuneration Personnel) Rules, 2014]

To,
The Members,
GLOBAL VECTRA HELICORP LIMITED
We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate 
practices by Global Vectra Helicorp Limited (hereinafter called “the Company”). Secretarial Audit was conducted in a manner that 
provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our examination as aforesaid and also the information provided by the Company, its officers, agents and authorized 
representatives during the conduct of secretarial audit, we hereby report that in our opinion, the Company has, during the audit 
period covering the financial year ended on 31stMarch, 2026, complied with the statutory provisions listed hereunder except as 
mentioned below and also that the Company has proper Board-processes and compliance-mechanism in place to the extent, in 
the manner and subject to the reporting made hereinafter:

The Audit has been conducted for the financial year ended on 31stMarch, 2026, in accordance with the provisions of:

(i)	 The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii)	 The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

(iii)	 The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv)	 Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct 
Investment, Overseas Direct Investment and External Commercial Borrowings;

(v)	 The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’), 
as amended:

(a)	 Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI 
LODR”)

(b)	 Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

(c)	 Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

(d)	 Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;

(e)	 Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014;

(f)	 Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008; Not applicable.
(g)	 Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993: Not 

applicable as the Company is not registered as a Registrar to an issue and Share Transfer Agent.
(h)	 Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009: Not applicable as the Company 

has not delisted its equity shares from any Stock Exchange during the financial year under review and

(i)	 Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018: Not applicable as the Company has 
not bought back any of its securities during the financial year under review.

We have also examined the compliances of the provisions of the following other laws applicable specifically to the Company 
wherein we have also relied on the representations made by the head of the respective departments in addition to the checks 
carried out by us:

a.	 Indian Aircraft Act, 1934 and Aircraft Rules 1937 as revised from time to time.

b.	 Civil Aviation Requirements of the DGCA, India

c.	 ISO requirements of the Company
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We have also examined compliance with the applicable clauses of the following:

i.	 Secretarial Standards issued by The Institute of Company Secretaries of India.

ii.	 The Listing Agreements entered into by the Company with BSE Limited and National Stock Exchange of India Limited.

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. mentioned above.

Based on our verification and also the information provided by the Company, its officers, agents and its authorized representatives 
during the conduct of Secretarial Audit, we hereby report that in our opinion during the period under review the Company has 
complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above.

We further report that:
The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors 
and Independent Directors. The changes in the composition of the Board of Directors that took place during the period under 
review were carried out in compliance with the provisions of the Act, except w.r.t to SEBI (LODR) Regulations, 2015, Regulation 
17 (1)(c) i.e. i.e. non-compliance with the requirements pertaining to the composition of the Board and Regulation 27(2) 
Clarification sought from Company on Non-compliance with Listing Regulations provisions for the quarter ended June 
30th, 2025 pertaining to Regulation 17, Regulation 18 and Regulation 19 and Contradictory Affirmation in Corporate 
Governance Report. The Board has 05 Directors instead of 06 Directors on Board, as per the Board of Directors of the top 
2000 listed entities shall comprise of not less than six directors. As explained by management the Company was waiting 
for the security clearance by the Ministry of Home Affairs through the Ministry of Civil Aviation, which is mandatory pre-
condition for appointment of any Director in terms of the Aircraft Act, 1934 and other applicable Rules and Civil Aviation 
Requirements.

Adequate notice is given to all Directors for the Board Meetings. Agenda and detailed notes on agenda were, in most cases, sent 
at least seven days in advance, and a system exists for seeking and obtaining further information and clarifications on the agenda 
items before the meeting and for meaningful participation at the meeting. Consent of the Board of Directors was obtained in cases 
where Meetings were scheduled by giving notice or agenda papers less than seven days.

All decisions are carried through with requisite majority. There were no dissenting views from the Board members during the period 
under review.

We further report that there are adequate systems and processes in the Company commensurate with the size and operations 
of the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

We further report that; during the period under review:

The Company obtained shareholders’ approval through Postal Ballot held through remote e-voting Concluded on June 30, 2025 to:

i.		 Appointment of Mr. Vinay Goyal (DIN: 00373182)) as an Independent Director of the Company for a period of 5 (five) years 
with effect from April 14, 2025 till April 13, 2030.

For Shobha Ambure & Associates
Company Secretaries

Shobha Amit Dolas
Proprietor
FCS No. 10828
C P. No. 15264
Peer Review No: 3751/2023
UDIN: F010828H000499613

Place: Mumbai
Date: 27-05-2026

This report is to be read with our letter which is annexed as Annexure A and forms an integral part of this report.
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‘Annexure A’
To,

The Members,

GLOBAL VECTRA HELICORP LIMITED
Our report is to be read along with this letter.

1.	 Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to express an 
opinion on these secretarial records based on our audit.

2.	 We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness 
of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in 
secretarial records. We believe that the processes and practices we followed provide a reasonable basis for our opinion.

3.	 We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

4.	 Wherever required, we have obtained the Management representation about the compliance of laws, rules and regulations 
and happening of events etc.

5.	 The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of 
management. Our examination was limited to the verification of procedures on test basis.

6.	 The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or effectiveness 
with which the management has conducted the affairs of the company.

For Shobha Ambure & Associates
Company Secretaries

Shobha Amit Dolas
Proprietor
FCS No. 10828
C P. No. 15264
Peer Review No: 3751/2023
UDIN: F010828H000499613

Place: Mumbai
Date: 27-05-2026
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SECRETARIAL COMPLIANCE REPORT OF
GLOBAL VECTRA HELICORP LIMITED

FOR THE YEAR ENDED 31ST MARCH,2026
To,
GLOBAL VECTRA HELICORP LIMITED
A-54 Kailash Colony, South Delhi, New Delhi - 110048

We have conducted the review of the compliance of the applicable statutory provisions and the adherence to good corporate 
practices by Global Vectra Helicorp Limited (hereinafter referred as ‘the listed entity’), having its Registered Office at A-54 
Kailash Colony, South Delhi, New Delhi - 110048. Secretarial Review was conducted in a manner that provided us a reasonable 
basis for evaluating the corporate conducts/statutory compliances and to provide our observations thereon.

Based on our verification of the listed entity’s books, papers, minutes books, forms and returns filed and other records maintained 
by the listed entity and also the information provided by the listed entity, its officers, agents and authorized representatives during 
the conduct of Secretarial Review, we hereby report that the listed entity has, during the review period covering the financial year 
ended on 31st March, 2026, complied with the statutory provisions listed hereunder in the manner and subject to the reporting 
made hereinafter:

We, Martinho Ferrao & Associates have examined:
(a) 	 all the documents and records made available to us and explanation provided by Global Vectra Helicorp Limited (“the listed 

entity”),

(b) 	 the filings/ submissions made by the listed entity to the Stock Exchanges,

(c) 	 website of the listed entity,

(d) 	 any other document/ filing, as may be relevant, which has been relied upon to make this Report.

for the financial year ended 31st March, 2026 (“Review Period”) in respect of compliance with the provisions of:
(a) 	 the Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and the regulations, circulars, guidelines issued thereunder; 

and

(b) 	 the Securities Contracts (Regulation) Act, 1956 (“SCRA”), rules made thereunder and the regulations, circulars, guidelines 
issued thereunder by the Securities and Exchange Board of India (SEBI);

The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder, have been examined, 
include: -
(a) 	 Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter 

referred as ‘Listing Regulations);
(b) 	 Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; Not applicable 

during the Review Period
(c) 	 Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

(d) 	 Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; Not applicable during the Review 
Period

(e) 	 Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; Not 
applicable during the Review Period

(f) 	 Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021; Not applicable 
during the Review Period

(g) 	 Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

(h) 	 The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018 to the extent applicable

(i)	  All other regulation and circulars / guidelines issued thereunder and as applicable to the listed entity from time to time and 
based on the above examination, We hereby report that, during the Review Period:
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(a) 	 The listed entity has complied with the provisions of the above Regulations and circulars/ guidelines issued thereunder, except 
in respect of matters specified below:

Sr. 
No.

Compliance
Requirement
(Regulations 

/circulars/ 
guidelines
including 

specific clause)

Regulation/ 
Circular No.

Deviations Action
Taken

by

Type
of

Actio n 
(Advisory/

Clarification/
Fine/Show 

Cause Notice/
Warning, etc.)

Details of 
Violation

Fine
Amount

Observations 
/ Remarks

of the 
Practicing
Company
Secretary

(PCS)

Management
Response

Remarks

1. The Board of 
Directors of the 
top 2000 listed 
entities shall 
comprise of not 
less than six 
directors.

17(1) (c)
&
27(2)

The Board has 05 
Directors instead 
of 06
Directors on Board 
and Clarification 
sought from 
Company on Non-
compliance with 
Listing Regulations 
provisions for the 
quarter ended June 
30th, 2025 pertaining 
to Regulation 17, 
Regulation 18 and 
Regulation 19 
and Contradictory 
Affirmation 
in Corporate 
Governance Report

National Stock 
Exchange of 
India Ltd with 
vide letters 
dated 30th July, 
2024, 23rd 
August, 2024, 
10th September, 
2024, 29th 
October, 2024, 
22nd November, 
2024, 12th 
February, 2025, 
17th March, 
2025, 11th May, 
2025,29th May, 
2025 and 11th 
August, 2025

Clarification
and
Levy of Fine

As per 
Regulation 
17 (1) (c) 
the Board 
of Directors 
of the top 
2000 listed 
entities shall 
comprise 
of not less 
than six 
directors.

Fine 
per day 
amounting 
to INR 
5000/- till 
day of non-
compliance 
along with 
GST @ 
18%

The Company 
has not 
appointed 
required 
number of 
Directors on 
Board in order 
to comply with 
the Regulation 
17(1) (c) of 
LODR.

The Company 
is waiting for the 
security clearance 
by the Ministry 
of Home Affairs 
through the 
Ministry of Civil 
Aviation, which 
is mandatory 
pre-condition 
for appointment 
of any Director 
in terms of the 
Aircraft Act, 
1934 and other 
applicable Rules 
and Civil Aviation 
Requirements.

The 
Company 
has 
submitted 
reply to 
NSE on
12th August, 
2025 
and the 
Company 
has applied 
for the 
waiver of 
the fine with 
the stock 
exchange(s)
.

(b) 	 The listed entity has taken the following actions to comply with the observations made in previous reports:

Sr. 
No.

Observations/ 
Remarks of 

the Practicing 
Company 

Secretary (PCS) 
in the previous 

reports)

Observations 
made in the
Secretarial
Compliance

report for the 
year ended 
31st March, 

2025

Compliance 
Requirement 
(Regulations/

circulars/
guidelines
including
specific 
clause)

Details of violation /
Deviations and 

actions
taken /penalty 

imposed, if any, on 
the listed entity

Remedial actions,
if any,

taken by
the listed

entity

Comments of the 
PCS

on the
actions

taken by
the listed

entity

1. The Company 
has not appointed 
required number 
of Directors on 
Board in order to 
comply with the 
Regulation 17(1) 
(c) of LODR.

The Company 
has not 
appointed 
required 
number of 
Directors on 
Board in order 
to comply with 
the Regulation 
17(1) (c) of 
LODR.

The Board of 
Directors of 
the top 2000 
listed entities 
shall comprise 
of not less 
than six 
directors.

As per Regulation 17 
(1) (c) the Board of 
Directors of the top 
2000 listed entities 
shall comprise of not 
less than six directors. 
The  Company  has 
applied  for the  waiver 
of the  fine with the  
stock  exchange(s)  
and  requested to  
stock  exchange(s),  
kindly  represent/inti  
mate our  above and  
previously  mentioned  
difficulties to  SEBI.

The Company 
is waiting for the 
security clearance 
by the Ministry 
of Home Affairs 
through the Ministry 
of Civil Aviation, 
which is mandatory 
pre-condition for 
appointment of any 
Director in terms 
of the Aircraft Act, 
1934 and other 
applicable Rules 
and Civil Aviation 
Requirements.

The Company 
is waiting for the 
security clearance 
by the Ministry 
of Home Affairs 
through the Ministry 
of Civil Aviation, 
which is mandatory 
pre-condition for 
appointment of any 
Director in terms 
of the Aircraft Act, 
1934 and other 
applicable Rules 
and Civil Aviation 
Requirements.
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I. 	 I/we hereby report that, during the review period the compliance status of the listed entity with the following requirements:

Sr. 
No.

Particulars Compliance Status 
(Yes/ No/NA)

Observations/
Remarks by PCS*

1 Secretarial Standards:
The compliances of the listed entity are in accordance with the applicable 
Secretarial Standards (SS) issued by the Institute of Company Secretaries 
of India (ICSI).

Yes No remarks

2 Adoption and timely updation of the Policies:
• 	 All applicable policies under SEBI Regulations are adopted with the 

approval of board of directors of the listed entities.
• 	 All the policies are in conformity with SEBI Regulations and have been 

reviewed & updated on time, as per the regulations/ circulars/guidelines 
issued by SEBI.

Yes No remarks

3 Maintenance and disclosures on Website:
• 	 The listed entity is maintaining a functional website.
• 	 Timely dissemination of the documents/ information under a separate 

section on the website.
• 	 Web-links provided in annual corporate governance reports under 

Regulation 27(2) are accurate and specific which redirects to the 
relevant document(s)/section of the website.

Yes No remarks

4 Disqualification of Director(s):
None of the director(s) of the listed entity is/ are disqualified under Section 
164 of Companies Act, 2013 as confirmed by the listed entity.

Yes No remarks

5 Details related to subsidiaries of listed entities have been examined w.r.t.:
(a) 	 Identification of material subsidiary companies.
(b) 	 Disclosure requirement of material as well as other subsidiaries.

Not Applicable Company 
doesn’t have any 

Subsidiary(s) 
during the period 

under review.
6 Preservation of Documents:

The listed entity is preserving and maintaining records as prescribed under 
SEBI Regulations and disposal of records as per policy of preservation of 
documents and archival policy prescribed under SEBI LODR Regulations, 
2015.

Yes No remarks

7 Performance Evaluation:
The listed entity has conducted performance evaluation of the board, 
independent directors and the committees at the start of every financial 
year/during the financial year as prescribed in SEBI Regulations.

Yes No remarks

8 Related Party Transactions:
(a) 	 The listed entity has obtained prior approval of audit committee for all 

related party transactions;
(b) 	 In case no prior approval obtained, the listed entity shall provide 

detailed reasons along with confirmation whether the transactions were 
subsequently approved/ratified/rejected by the audit committee.

Yes No remarks

9 Disclosure of events or information:
The listed entity has provided all the required disclosure(s) under Regulation 
30 along with Schedule III of SEBI LODR Regulations, 2015 within the time 
limits prescribed thereunder.

Yes No remarks

10 Prohibition of Insider Trading:
The listed entity is in compliance with Regulation 3(5) & 3(6) SEBI 
(Prohibition of Insider Trading) Regulations, 2015.

Yes No remarks
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Sr. 
No.

Particulars Compliance Status 
(Yes/ No/NA)

Observations/
Remarks by PCS*

11 Actions taken by SEBI or Stock Exchange(s), if any:
No action(s) has been taken against the listed entity/ its promoters/ directors/ 
subsidiaries either by SEBI or by Stock Exchanges (including under the 
Standard Operating Procedures issued by SEBI through various circulars) 
under SEBI Regulations and circulars/ guidelines issued thereunder (or)
The actions taken against the listed entity/ its promoters/ directors/ 
subsidiaries either by SEBI or by Stock Exchanges are specified in the last 
column.

No – No action 
taken only 

clarification sought

As mentioned in 
serial no. 1 of the 
table in i (a) of the 

report.

12 Resignation of statutory auditors from the listed entity or its material 
subsidiaries:
In case of resignation of statutory auditor from the listed entity or any of its 
material subsidiaries during the financial year, the listed entity and / or its 
material subsidiary(ies) has / have complied with paragraph 6.1 and 6.2 
of section V-D of chapter V of the Master Circular on compliance with the 
provisions of the LODR Regulations by listed entities.

NA No such instances 
during the period

13 No Additional Non-compliances, observed:
No additional non-compliances observed for any SEBI regulation/circular/
guidance note etc. except as reported above.

Yes There are no 
additional non 

compliance

Assumptions & limitation of scope and review:
1. 	 Compliance of the applicable laws and ensuring the authenticity of documents and information furnished, are the responsibilities 

of the management of the listed entity.

2. 	 Our responsibility is to report based upon our examination of relevant documents and information. This is neither an audit nor 
an expression of opinion.

3. 	 We have not verified the correctness and appropriateness of financial records and books of account of the listed entity.

4. 	 This report is solely for the intended purpose of compliance in terms of Regulation 24A (2) of the SEBI (LODR) Regulations, 
2015 and is neither an assurance as to the future viability of the listed entity nor of the efficacy or effectiveness with which the 
management has conducted the affairs of the listed entity.

For Martinho Ferrao & Associates
Practicing Company Secretaries

Martinho Ferrao
Proprietor
FCS No.: 6221
CP No.: 5676
PR: 7535/2025
UDIN: F006221H000505491

Place: Mumbai
Date: 27th May, 2026
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REPORT ON CORPORATE GOVERNANCE
I.	 COMPANY’S PHILOSPHY ON CODE OF CORPORATE GOVERNANCE
	 The Company possesses an ethical mindset about the values of good corporate governance. As it involves support from many 

diversified categories of people and agencies the following attributes are significant for good corporate governance:
a)	 Transparency - in policies and action
b)	 Independence - to develop and maintain a healthy work culture
c)	 Accountability – for performance
d)	 Responsibility – for society and its core values
e)	 Growth – for stakeholders

	 The Company makes an honest Endeavour to uphold these attributes in all aspects of its operations.
	 The objective of the Company is not just to meet the statutory requirements of the Code of Corporate Governance as prescribed 

under various Regulations of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 of the Listing 
Agreement, but to develop such systems and follow such practices and procedures to satisfy the spirit of the law.

II.	 BOARD OF DIRECTORS
	 The Board of Directors consists of the Chairman, Three Independent Directors, and One Non-Executive Director.
	 he names and categories of the Directors on the Board, their attendance at Board Meetings during the year, last Annual 

General Meeting, as also the number of Directorships and Committee Memberships held by them in other companies are 
given below:

Name of Director Category No. of
Board

Meeting 
attended

Last 
AGM

Attended

No. of Other Directorship and
Committee Membership / Chairmanship

Other Listed 
Companies 
where the 
Director is 

appointed as 
Independent 

Director

Other
Directorship

Committee
Memberships

Committee
Chairmanship

Lt. Gen. Sarab Jot 
Singh Saighal (Retd.)

C 4 Yes None None None -

Ms. Rati Rishi NED 4 Yes None None None -
Lt. Gen. Baldev Singh 
Pawar (Retd.)

ID 4 Yes None None None -

Lt. Gen. Manjinder 
Singh Buttar (Retd.)

ID 4 Yes None None None -

*	 Mr. Vinay Goyal ID 4 Yes 2 None None -
	 C: Chairman, ID: Independent Director, NED: Non-Executive Director
	 Excluding Private Limited Companies and Company Registered under section 8 of the Companies Act, 2013.
	 * During the year Company has appointed Mr. Vinay Goyal as Independent director with effect from 14th April, 2025.
	 Four Board Meetings were held during the year 2025-2026 and the gap between two meetings did not exceed four months 

The dates on which the Board Meetings were held were as follows: -
 29th May, 2025  13th August, 2025  10th November, 2025  13th February, 2026

	 Disclosure of Relationship inter se between Directors, Manager and other Key Managerial Personnel:
	 There is no inter se relationship between Directors, Manager, and other Key Managerial Personnel of the Company
	 Board Meetings and Procedure:
	 The Board and Committee meetings are pre-scheduled, and an annual calendar of such meetings is decided and communicated 

to all the Directors in advance. In exceptional circumstances and on matters requiring immediate action, the meetings are 
either held at shorter notice or the approval for such matter(s) is taken by passing resolution(s) through circulation, subject to 
complying with all regulatory requirements.

	 The Board meets at regular intervals to discuss and decide on the Company’s business policy and strategies apart from 
other normal business activities. The maximum interval between any two meetings of the Board did not exceed 120 days 
during the year. Agenda papers containing all necessary information/documents are made available to the Board/ Committee 
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members in advance to enable them to discharge their responsibilities effectively and to take informed decisions. All necessary 
information as specified in the Companies Act, 2013 (“Act”), Meetings of Board of Directors (“SS-1”), and the SEBI LODR 
Regulations, is regularly made available to the Board.

	 The Company Secretary finalise the agenda for the Board meetings in consultation with the Chairperson and Director of 
the Company. The agenda for Committee meetings is circulated based on inputs from the Chairpersons of the respective 
Committees. Relevant members of the management team are invited for discussions on the Company’s performance at these 
meetings. In special and exceptional circumstances, additional item(s) are taken up as ‘any other item’ with the permission 
of the Chairperson of the Board / respective Committee and with the consent of majority of the Board / Committee members 
present at the meeting.

	 Board Support:
	 The Company Secretary ensures compliance, acts as an advisor to the Board of Directors and helps in sustaining the high 

standards of Corporate Governance.
	 The Company Secretary convenes meetings and attends Board, Committee and General Meetings of the Company and 

ensures collation, review and distribution of all papers/documents required for effective decision making in accordance with 
the applicable statutory requirements and laws. The Company Secretary also ensures appropriate recording of minutes of the 
meetings after incorporating the comments received from the members of the Board or respective Committees on the draft 
minutes within the timeline specified in the Act.

	 Post-Meeting Follow-up System:
	 The Company has an effective post-meeting follow-up system, whereby all important decisions taken at Board/Committee 

meetings are tracked until their closure.
	 Independent Directors:
	 The Company has received declarations from all the Independent Directors confirming that they meet the criteria of 

independence as prescribed under Regulation 25 of the SEBI LODR Regulations read with Section 149 and Schedule IV of 
the Act.

	 In the opinion of the Board, all the Independent Directors fulfil the criteria of independence as specified under Regulation 
25 of the SEBI LODR Regulations read with Section 149 and Schedule IV of the Act and they are independent from the 
management.

	 Meetings of Independent Directors:
	 Pursuant to Schedule IV of the Act and Regulation 25(3) of the SEBI LODR Regulations, Independent Directors of the Company 

met on November 10, 2025, without the presence of other members of the Board or the Company’s management.
	 Familiarisation Programme:
	 The Company, through various presentations, conducts familiarisation programme for its Independent Directors to enable 

them to understand the business model of the Company, their roles, rights and responsibilities, nature of the industry in which 
the Company operates, its strategic and operating plans, etc.

	 The details of the familiarisation programme for the Independent Directors conducted by the Company are available on the 
Investor section of the website of the Company at https://www.globalhelicorp.com/assets/pdf/Familiariztion-Programmee-for-
Independent-Directors.pdf

III. 	 AUDIT COMMITTEE
	 The Committee discharges such duties and functions generally indicated in under Regulation 18 and other applicable 

regulations of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 of the Listing Agreement with 
the Stock Exchanges and such other functions as may be specifically delegated to the Committee by the Board from time to 
time. The constitution of the Audit Committee also meets with the requirements under Section 177 of the Companies Act, 2013.

	 Composition, Name of Members and Chairperson
	 Mr. Vinay Goyal (Chairperson), Lt. Gen. Baldev Singh Pawar (Retd.) and Lt. Gen. Manjinder Singh Buttar (Retd.)
	 During the year the Audit Committee met Four times and all the members were present in all the meeting.
	 The dates on which the Audit Committee Meetings were held were as follows: -

 29th May, 2025 13th August, 2025 10th November, 2025 13th February, 2026
	 The Chairman, and Chief Financial Officer of the Company were invited to attend and participate at meeting of the Committee.
	 The Company Secretary acts as the Secretary of the Committee.



GLOBAL VECTRA HELICORP LIMITED

35

IV.	 NOMINATION AND REMUNERATION COMMITTEE
	 The Nomination and Remuneration Committee comprised of three members. The Committee has authorised to determine the 

remuneration package for Executive Director as well as the remuneration payable to the Non-Executive Directors from year 
to year and to distribute the same amongst all or some of the Directors in such proportion or manner as the Committee may 
decide.

	 The Nomination and Remuneration Committee comprises of 3 Directors:
	 Lt. Gen. Baldev Singh Pawar (Retd. (Chairman), Lt. Gen. Manjinder Singh Buttar (Retd.) and Mr. Vinay Goyal
	 The Nomination and Remuneration Committee meeting was held on February 13, 2026.
	 During the year the Nomination and Remuneration Committee met once and all members were present in the meetings. 

The Committee confirmed that the remuneration is in accordance with the provisions of the Companies Act, 2013 and 
recommended the same to the board.

	 The Nomination and Remuneration Policy of the Company for the managerial personnel is primarily based on the following 
criteria: -
1.	 Performance of the Company
2.	 Track record, potential and performance of individual managers and
3.	 External competitive environment.

	 Details of remuneration paid to Director’s for the year 2025-2026 	 (Amount in Rs.)

Name of Director(s)
Category Salary Ex-gratia Perquisites Sitting Fees Total

Lt. Gen. Sarab Jot Singh 
Saighal (Retd.)

Executive Director 27,00,000 - - - 27,00,000

Lt. Gen. Baldev Singh Pawar 
(Retd

Independent 
Director

- - - 1,60,000 1,60,000

Lt. Gen. Manjinder Singh Buttar 
(Retd.)

Independent 
Director

- - - 1,80,000 1,80,000

Mr. Vinay Goyal Independent 
Director

- - - 1,60,000 1,60,000

V.	  STAKEHOLDERS RELATIONSHIP COMMITTEE
	 This Committee comprising Three Directors viz. Lt. Gen. Manjinder Singh Buttar (Retd.) (Chairman), Lt. Gen. Sarab Jot Singh 

Saighal (Retd.) and Ms. Rati Rishi
	 During the year, the Stakeholders Relationship Committee met One time.
	 The Stakeholders Relationship Committee Meetings was held on February 13, 2026.
	 The Committee approves and monitors transfer, transmissions, and consolidations etc. of shares issued by the Company. The 

Committee also monitors redressal of complaints from shareholders. The Company received Nil Shareholders correspondence 
/ Complaints during the financial year ended 31st March, 2026. Mr. Raakesh Soni, Company Secretary is the Compliance 
Officer of the Company.

VI.	 GENERAL BODY MEETINGS
	 Particulars of Annual General Meeting held during the last three years:

Financial 
Year

Day, Date and Time Venue Special 
Resolutions 

passed there at
2024-2025 Monday 29th day of 

September, 2025 at 11.00 
A.M

A-54, Kailash Colony, New Delhi – 110 048.
Through Video Conferencing (“VC”)/ Other Audio-Visual 
Means (“OAVM”)

0

2023-2024 Wednesday 25th day of 
September, 2024 at 11.00 
A.M.

A-54, Kailash Colony, New Delhi – 110 048.
Through Video Conferencing (“VC”)/Other Audio-Visual 
Means (“OAVM”)

2

2022-2023 Friday 29th day of 
September, 2023 at 01.30 
P.M.

A-54, Kailash Colony, New Delhi – 110 048.
Through Video Conferencing (“VC”) /Other Audio-Visual 
Means (“OAVM”)

2
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	 During the Financial year 2025-2026, the Company has appointed Mr. Vinay Goyal as an Independent Director by passing of 
Special Resolution with requisite majority of shareholders through Postal Ballot remote e-voting for a term of 5(five) consecutive 
years with effect from 14th April, 2025 to 13th April, 2030.

VII.	 CODE OF CONDUCT
 	 The Code of Conduct for the Directors and Employees of the Company is posted on the Website of the Company.
	 Declaration as required under Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015
	 We hereby declare that all Directors and Senior Management personnel of the Company have affirmed compliance with the 

Code of Conduct of the Company for the financial year ended March 31, 2026.

	 Lt. Gen. Sarab Jot Singh Saighal (Retd.)
	 Chairman

	 Place: - Mumbai
	 Date: - 27th May, 2026
VIII.	CHAIRMAN / CFO CERTIFICATE
 	 Certificate from CHAIRMAN and CFO for the financial year ended March 31, 2026 has been furnished under Regulation 17 of 

the SEBI (LODR) 2015.
IX.	 DISCLOSURES

a) 	 Related Party Transactions
	 The Company has not entered into any transaction of material nature with the promoters, the directors, management, 

their relatives etc. that may have any conflict with the interests of the Company. Transaction with the related parties are 
disclosed in the notes to the financial statements in the Annual Report.

	 The RPT Policy is available under the Investor Relations section of the website of the Company www.globalhelicorp.com.
	 The Register of Contract containing the transaction with the related parties are placed before the Board for approval
b) 	 Compliances by the Company
	 During the last three years, no strictures or penalties have been imposed on the Company by either SEBI or the Stock 

Exchanges or any statutory authority for non- compliance of any matter related to the capital markets.
c) 	 Proceeds from public issues
 	 During the year, the Company has not come with Public Issue.
d)	 The Company has complied with all the mandatory requirements and has adopted non-mandatory requirements as per 

details given below:
1.		 The Board
		  The Company maintains the office of the Chairman at its Registered Office at A-54, Kailash Colony, New Delhi – 110 

048, and also reimburses the expenses incurred in performance of his duties.
2.		 Nomination and Remuneration Committee
		  The Nomination and Remuneration Committee means the committee constituted by GVHL’s Board in accordance with 

the provisions of Section 178 of the Companies Act, 2013 and as per Regulation 19 and other applicable regulations 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 of the Listing Agreement with the 
Stock Exchanges.

3.		 Shareholders’ Right
		  The quarterly financial results are published in the newspapers as mentioned under the heading “Means of 

Communication” at Sl. No. X herein below and also displayed on the website of the Company. The results are not 
separately circulated to the shareholders.

4. 	 Audit qualification
		  The Statutory Auditors have issued unmodified opinion in their Auditor’s Report for the financial year ended March 31, 

2026.
5. 	 Training of Board Members
		  No specific training programme was arranged for Board Members. However, at the Board / Committee meetings 

detailed presentation are made by Professional, Senior Executives of the Company on the business-related matters, 
risk assessment, strategy, effect of the regulatory changes, etc.
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6. 	 Mechanism for evaluation of non-executive Board Members
		  The Company has adopted mechanism for evaluating individual performance of Non-Executive Directors.
7. 	 Whistle Blower Policy/Vigil Mechanism
		  The Company has a whistle blower policy /vigil mechanism to deal with instances of fraud and mismanagement, 

if any. The Company has laid down a Code of Conduct for all its employees across the organisation. The Code of 
Conduct of the Company lays down that the employees shall promptly report any concern or breach and suggests 
not hesitating in reporting a violation or raising a policy concern to the Code Compliance Cell or concerned superior. 
The Code provides that the Company shall support and protect employees for doing so. The Code has been rolled 
out across the organisation.

		  Further during the year 2025-2026, no employee was denied access to the Audit Committee of the Company.
8. 	 Disclosure of commodity price risk or foreign exchange risk and hedging activities
	 Given GVHL substantial foreign currency liabilities for aircraft leases, maintenance and insurance, fluctuation in 

currency exchange rates present a noticeable risk to profitability.
	 GVHL leverages a natural hedge through remittance received from long term contract for providing helicopter services 

to offset exposure on the foreign currency outflows.
9. 	 Credit Ratings
	 Care Rating Limited (“CARE”) vide its letter dated January 01,2026 has assigned following credit rating to bank 

facilities of the Company: -
	 Long Term / Short Term Bank Facilities (Fund Base Limit): CARE BB+ - With Stable outlook CARE A 4+ Plus Short-

Term rating (Non Fund Base Limit): CARE A4+
10. 	Core skills/expertise/competencies of Board of Directors:
	 The Company’s Board represents a blend of experience and expertise across diverse areas of industry, management, 

finance, law, global business, sales and marketing, technology, etc. The Directors on the Board possess professional 
qualifications, expertise and wide experience including experience that is relevant to the business of the Company.

	 In terms of requirement of the SEBI LODR Regulations, the Board has identified the following core skills/ expertise/ 
competencies of the Directors as on 31st March, 2026.

Sr. 
No.

Skills and its Description Lt. Gen. 
Sarab 

Jot Singh 
Saighal 
(Retd.)

Ms. Rati 
Rishi

Lt. Gen. 
Baldev Singh 
Pawar (Retd.)

Lt. Gen. 
Manjinder 

Singh Buttar 
(Retd.)

Mr. Vinay 
Goyal

1. Industry knowledge 3 3 3 3 3

2. Financial Expertise 3 3 3 3 3

3. Entrepreneurial and Leadership skills 3 3 3 3 3

4. Strategic Planning 3 3 3 3 3

5. Global Business Exposure 3 3 3 3 3

6. Corporate Governance and Board 
Services

3 3 3 3 3

7. Information Technology 3 3 3 3 3

8. Risk Management 3 3 3 3 3

11. 	Disclosure under Sexual Harassment of Women at Workplace Prevention, Prohibition and Redressal) Act, 
2013, as Amended (“POSH ACT”)

	 The Company have in place a Prevention and Redressal of Sexual Harassment at Workplace Policy in line with 
the requirements of Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013. Company is committed to provide a work environment which ensures that every employee is treated with 
dignity, respect and afforded equal treatment. As of 31st March 2026, there were no instances of sexual harassment 
complaints lodged throughout the year.
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12. 	Prohibition of Insider Trading: -
	 As required by the provisions of the Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015, the Company has adopted a Code of Conduct for Prevention of Insider Trading. Company 
Secretary is the Compliance Officer. The Code of Conduct is applicable to all Directors, Whole-time Directors, CFO, 
Vice- President(s), General Manager(s), Statutory Auditors, Secretarial Auditors and Internal Auditors and designated 
persons/employees who are expected to have access to Unpublished price sensitive information relating to the 
Company.

13. 	SEBI Complaints Redress System (SCORES)
	 SEBI administers a centralised web-based complaints redress system (SCORES). It enables investors to lodge 

and follow up complaints and track the status of redressal online at www.scores.gov.in. It also enables the market 
intermediaries and listed companies to receive the complaints from investors against them, redress such complaints 
and report redressal. All the activities starting from lodging of a complaint till its disposal are carried online in an 
automated environment, and the status of every complaint can be viewed online at any time. The Company has 
registered itself on SCORES and endeavours to resolve all investor complaints received through SCORES or 
otherwise within 15 days of the receipt of the complaint. During the year, the Company had not received any investor 
complaints through SCORES

14. 	Total fees for all services paid by the listed entity and its subsidiaries, on a consolidated basis, to the statutory 
auditor and all entities in the network firm/network entity of which the statutory auditor is a part.

	 Auditors’ remuneration (excluding taxes)	 Rs. in Lakhs

Particulars 31.03.2026 31.03.2025 31.03.2024
Statutory Audit Fees 12.60 12.60 12.60
Limited Review Fees and other services 15.00 15.00 15.00
Certification 2.20 0.70 2.67
Reimbursement of Expenses 0.11 0.08 0.07
Total 29.91 28.38 30.34

15. 	Reconciliation of share capital audit
	 Reconciliation of share capital audit is carried out by a qualified Company Secretary in practice to reconcile the total 

admitted equity share capital with NSDL and CDSL with total issued equity share capital of the Company and listed 
at NSE and BSE. The audit report confirms that the total issued / paid-up capital is the aggregate of the number of 
shares held in dematerialised form with NSDL and CDSL and matches with the total listed shares of the Company 
with NSE and BSE. The Company does not have any share in physical form.

16. 	Compliance with the Secretarial Standards issued by Institute of Company Secretaries of India
	 The Company has complied with the Secretarial Standards issued by the Institute of Company Secretaries of India 

on “Meetings of Board of Directors (SS-1)” and “General Meetings (SS-2)”.
 17.	Details of utilisation of funds raised through preferential allotment or qualified institutions placement as 

specified under Regulation 32 (7A) of the SEBI LODR Regulations
	 The Company has not raised any funds through preferential allotment or qualified institutions placement as specified 

under Regulation 32 (7A) during FY 2026.
18. 	The Company has followed the process as prescribed under the Act and SEBI
	 LODR Regulations
	 During FY 2026, there were no instances recorded where the Board has not accepted any recommendation of any 

Committee of the Board which is mandatorily required. The Company has followed the process as prescribed under 
the Act and SEBI LODR Regulations where recommendation is required by any Committee of the Board for the 
approval of the Board.

X.	 MEANS OF COMMUNICAION
	 Quarterly results are normally published in Business Standard in English and Hindi and also displayed on the website of the 

Company. The audited results for the year are published in the above newspapers.
	 Management Discussion and Analysis Report forms part of the Director’s Report.



GLOBAL VECTRA HELICORP LIMITED

39

XI.	 GENERAL SHAREHOLDER INFORMATION
a.	 28th Annual General Meeting
 	 Date: 29th September, 2026
 	 Time: 11.00 a.m.
 	 Venue: - A-54, Kailash Colony, New Delhi – 110 048
 	 Financial Calendar
	 Financial Calendar: April 01, 2026 to March 31, 2027

Results for the quarter ended June 30, 2026 Within 45 days form the end of quarter
Results for the quarter ended September 30, 2026 Within 45 days form the end of quarter
Results for the quarter ended December 31, 2026 Within 45 days form the end of quarter
Results for the quarter and year ended March 31, 2027 Within 60 days form the end of quarter

	 Date of Book Closure: 28th September, 2026 to 29thSeptember, 2026
b.	 Listing on Stock Exchanges
 	 The Equity Shares of the Company are listed on The National Stock Exchange of India Limited and Bombay Stock 

Exchange Limited at Mumbai.
 	 The Company confirms that it has paid annual listing fees due to the Stock changes for the year 2025-2026.
c.	 Stock code: -

1. 	 The National Stock Exchange of India Ltd. GLOBALVECT
2. 	 Bombay Stock Exchange Limited 532773

d. 	 International Securities Identification Number: -
 	 INE792H01019
e.	 Total No. of Equity Shares as on 31st March, 2026 was 14,000,000 (Previous Year 14,000,000) of Rs. 10/- each.
f.	 Registrar and Transfer Agents: -	
	 MUFG Intime India Private Limited
 	 C -101, 247 Park, LBS Marg,
 	 Vikhroli (W), Mumbai - 400 083
g.	 Share Transfer system: -
	 Shares lodged for transfer at the Registrars’ address are normally processed within 15 days from the date of lodgment, 

and requests for dematerialization of shares are processed and the confirmation is given to the depositories within 15 
days from the date of lodgment, if the documents are clear in all respects.

	 The Executive Director & the Secretary who is also the Compliance Officer verifies the transfer Register sent by the 
Registrars. The Share Transfer and Investors’ Grievance Committee approves the transfer of shares and debentures, 
Correspondence such as change of address, mandates, etc. are processed by the Registrars within 21 days. Investors’ 
grievances, if any, are resolved by the Compliance Officer, failing which, they would be referred to the Investors’ Grievance 
Committee.

h.	 Distribution of Equity Shareholding as on March 31st 2026

Sr. 
No.

Category No. of shares
Held

Percentage of
shareholding

A. Promoter and Promoter Group
1.  Indian

- Indian Bodies Corporate 6,720,000 48.00
2.  Foreign

- Foreign Bodies Corporate 3,780,000 27.00
 Sub-Total (A) 10,500,000 75.00

B. Public Shareholding
1. Institutions (Domestic)
2. Institutions (Foreign)
a. Foreign Portfolio Investors Category I 11,027 0.08

 Sub- Total (B) (1) 11,027 0.00
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Sr. 
No.

Category No. of shares
Held

Percentage of
shareholding

2. Non-institutions
a. Individual Shareholders 28,52,598 20.38
 b. Hindu Undivided Family 1,70,120 1.21
c. Non-Resident Indians (NRIs) 88,267 0.63
d. Trust 180 0.00
e. Body Corp Ltd Liability Partnership 2,236 0.02
f. Body Corporate 1,10,245 0.78
g. Clearing Member 2,65,327 1.90

 Sub-Total(B)(2) 3,488,973 25.00
 Sub-Total (B) (1) + (B) (2) 3,500,000  25.00
 GRAND TOTAL 14,000,000 100.00

Equity Shareholding of 
Nominal Value (`)

Shareholders Equity shares of Shares `10/- each

Rupees Number % of Total Share Amount (`) % of Total Share 
Amount

1 - 5000 16236 95.3153 1054776 7.5341
5001 -10000 418 2.4539 329772 2.3555

10001 - 20000 201 1.1800 291011 2.0787
20001 - 30000 67 0.3933 170561 1.2183
30001 - 40000 20 0.1174 70843 0.5060
40001 - 50000 27 0.1585 125458 0.8961
50001-100000 35 0.2055 265944 1.8996

100001 - ********* 30 0.1761 11691635 83.5117
TOTAL 17034 100.00 140000000 100.0000

	 Dematerialisation of shares
	 The shares of the Company are available for dematerialization and Agreements have been signed with National 

Securities Depository Ltd. (NSDL) & Central Depository Services (India) Ltd. (CDSL). 100 % of the Company’s shares 
are held in dematerialized mode. Trading in dematerialized form is compulsory for all investors. The Company (through 
its Registrars and Share Transfer Agents) provides the facility of simultaneous transfer and dematerialization of shares 
and has confirmed the same to NSDL and CDSL.

i.	 Address of Correspondence

1. 	 To the Company - Corporate Office 2.	 To Registrar and Share Transfer Agent
	 Global Vectra Helicorp Limited  	 MUFG Intime India Private Limited
	 Hangar No. C - He / Hf, Airports  	 C - 101, 247 Park, LBS Marg,
	 Authority of India, Civil Aerodrome,  	 Vikhroli (West),
	 Juhu, Mumbai - 400 056  	 Mumbai - 400 083
	 Telephone No. - 91-22-61409200 / 201  	 Telephone No.- 91-22- 49186000
	 Fax No. - 91-22-61409300  	 Fax No. - 91-22- 49186060
	 E-mail - raakesh@gvhl.in  	 E-mail - mumbai@in.mpms.mufg.com
	 Business Hours- 10.00 A.M to 6.00 P.M.  	 Business Hours -10.00 A.M. to 5.00 P.M.

For and on behalf of the Board

Lt. Gen. Sarab Jot Singh Saighal (Retd.) 	 Vinay Goyal
Chairman 	 Independent Director

Place: - Mumbai
Date: - 27th May, 2026
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Certificate on Corporate Governance
To,
The Members of
GLOBAL VECTRA HELICORP LIMITED,
A-54, Kailash Colony, New Delhi-110048.
We have examined the compliance of the conditions of Corporate Governance of Global Vectra Helicorp Limited (‘the Company’) 
for the year ended on 31st March, 2026 as stipulated under Regulations 17 to 27, clauses (b) to (i) of sub- regulation (2) of 
Regulation 46 and Para C, D and E of Schedule V of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI Listing Regulations”).
The compliance of the conditions of Corporate Governance is the responsibility of the management. Our examination was limited 
to procedures and implementation thereof, adopted by the Company for ensuring the compliance of the conditions of Corporate 
Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company.
In our opinion and to the best of our information and according to the explanations given to us, we certify that the Company has 
complied with the conditions of Corporate Governance as stipulated in SEBI (Listing Obligations and Disclosure Requirements), 
Regulations, 2015 for the year ended 31st March, 2026, except provision of Regulation 17(1)(c) i.e. non-compliance with the 
requirements pertaining to the composition of the Board and Regulation 27(2) i.e. Clarification sought from Company on Non-
compliance with Listing Regulations provisions for the quarter ended June 30th, 2025 pertaining to Regulation 17, Regulation 18 
and Regulation 19 and Contradictory Affirmation in Corporate Governance Report. The Board has 05 Directors including Executive, 
Non-Executive and Independent Directors. The Company has to maintain 06 Directors on Board in order to comply with the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. As explained by the Company, it is Aviation Company and 
has to comply with Civil Aviation requirement. As per Civil Aviation requirement – A new Director shall not be appointed unless the 
security clearance has been obtained from the Ministry of Home Affairs through Ministry of Civil Aviation which is a mandatory pre-
condition for appointment of any Director to the Board of Directors of GVHL, it being a Non Scheduled Operator Permit (NSOP) 
holder in terms of the Aircraft Act, 1934, the Aircraft Rules, 1937, read with the Civil Aviation Requirement i.e. (CAR) dated 1st June 
2010, issued under Rule 133 A of the Aircraft Rules, 1937.
And the non-appointment of at least six Directors on Board, remains open and under process on account of circumstances that are 
beyond our control (Criteria – 3 of SEBI SOP Circular - Impossibility of Compliance).
We further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or 
effectiveness with which the management has conducted the affairs of the Company.

For and on behalf of
Martinho Ferrao & Associates

Company Secretaries

Martinho Ferrao
Proprietor

Membership No. 6221
Place: Mumbai 	 COP. 5676
Date: 27th May, 2026 	 UDIN: F006221H000506446
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CERTIFICATION BY CHAIRMAN / CFO
The Board of Directors,
Global Vectra Helicorp Limited
A-54, Kailash Colony,
New Delhi – 110 048

RE: - CERTIFICATION BY CHAIRMAN / CFO FOR THE FINANCIAL YEAR 2025-2026
We have reviewed financial statements, read with the cash flow statement of Global Vectra Helicorp Limited for the year ended 31st 
March, 2026 and that to the best of our knowledge and belief, we certify that:

(a) 	 (i)	 these statements do not contain any materially untrue statement or omit any material fact or contain statements that may 
be misleading;

	 (ii) 	 these statements present a true and fair view of the company’s affairs and are in compliance with existing accounting 
standards, applicable laws and regulations.

(b) 	 there are, to the best of our knowledge and belief, no transactions entered into by the company during the year which are 
fraudulent, illegal or in violation of the company’s code of conduct.

(c) 	 we accept responsibility for establishing and maintaining internal controls for financial reporting and that we have evaluated 
the effectiveness of internal control systems of the company pertaining to financial reporting and we have disclosed to the 
auditors and the Audit Committee, deficiencies in the design or operation of such internal controls, if any, of which we are 
aware and the steps we have taken or propose to take to rectify these deficiencies.

(d) 	 we have indicated wherever applicable to the Auditors and the Audit Committee:

(i)  	 significant changes in internal control over financial reporting, if any, during the year;

(ii) 	 significant changes in accounting policies during the year and that the same have been disclosed in the notes to the 
financial statements; and

(iii) 	 there were no instances of fraud of which we are aware, that involve the Management or other employee who have a 
significant role in the Company’s internal control system.

						      For and on behalf of the Board

	 	 Lt. Gen. Sarab Jot Singh Saighal (Retd.)	 Ashvin Bhatt
 		  Chairman	 Chief Financial Officer
Place: - Mumbai 
Date: - 27th May, 2026
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI  

(Listing Obligations and Disclosure Requirements) Regulations, 2015)
To,
The Members of
GLOBAL VECTRA HELICORP LIMITED
Hangar No. C-HE/HF,
Airports Authority of India Civil Aerodrome,
Juhu, Mumbai 400056.
We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Global Vectra 
Helicorp Limited having CIN L62200DL1998PLC093225 and having registered office at A-54, Kailash Colony, New Delhi 110048 
(hereinafter referred to as ‘the Company’), produced before us by the Company in electronic mode, for the purpose of issuing this 
Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number (DIN) 
status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by the Company & its officers, we 
hereby certify that none of the Directors on the Board of the Company as stated below for the Financial Year ending on 31st March 
2026, have been debarred or disqualified from being appointed or continuing as Directors of companies by the Securities and 
Exchange Board of India, Ministry of Corporate Affairs, or any such other Statutory Authority.

Sr. 
No.

Name of Director DIN Date of appointment in Company

1. Sarab Jot Singh Saighal 01518126 16/08/2005
2. Rati Rishi 08185217 23/07/2018
3. Manjinder Singh Buttar 07494082 04/09/2023
4. Baldev Singh Pawar 10305913 04/09/2023
5. Vinay Goyal 00373182 14/04/2025

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility of the management of the 
Company. Our responsibility is to express an opinion on these based on our verification. This certificate is neither an assurance as 
to the future viability of the Company nor of the efficiency or effectiveness with which the management has conducted the affairs 
of the Company.

For and on behalf of
Martinho Ferrao & Associates

Company Secretaries

Martinho Ferrao
Proprietor

Membership No. 6221
Place: Mumbai 	 COP. 5676
Date: 27th May, 2026 	 UDIN: F006221H000506446
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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF
GLOBAL VECTRA HELICORP LIMITED
Report on the Audit of the Ind-AS Financial Statements
Opinion
We have audited the accompanying Ind-AS Financial Statements of GLOBAL VECTRA HELICORP LIMITED (“the Company”), 
which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss (including Other Comprehensive 
Income), the Statement of Changes in Equity, Statement of Cash Flows for the year then ended, and the Notes to the Ind-AS 
Financial Statements, including a summary of material accounting policies and other explanatory information (hereinafter referred 
to as “Ind-AS Financial Statements”).
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Ind-AS Financial 
Statements give the information required by the Companies Act, 2013, (“the Act”) in the manner so required and give a true and fair 
view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian 
Accounting Standard) Rules, 2015, as amended, (“Ind-AS”) and with accounting principles generally accepted in India, of the state 
of affairs of the Company as at March 31, 2026, the loss, total comprehensive income, changes in equity and its cash flows for the 
year ended on that date.
Basis for Opinion
We conducted our audit of the Ind-AS Financial Statements in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s 
Responsibilities for the Audit of the Ind-AS Financial Statements section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements 
that are relevant to our audit of the Ind-AS Financial Statements under the provisions of the Companies Act, 2013 and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Material Uncertainty related to Going Concern
We draw attention to Note 1(a)(ii) to the accompanying Ind-AS Financial Statements wherein it is stated that, for the year ended 
March 31, 2026, the Company recorded a net loss after taxes of ₹3,228.84 lakhs and a net loss after other comprehensive income 
of ₹2,936.55 lakhs, resulting in a net worth of (₹810.31) lakhs as at that date. Current liabilities exceeded current assets by 
₹27,576.95 lakhs.
Having regard to the projections, the Company’s future business plans, and the detailed cash flow forecasts reviewed by the 
Board of Directors, we are of the opinion that the use of the going concern basis of accounting in the preparation of the Financial 
Statements for the year ended March 31, is appropriate.
Our opinion is not modified in respect of this matter.
Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the Ind-AS Financial 
Statements of the current period. These matters were addressed in the context of our audit of the Ind-AS Financial Statements as 
a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.
In addition to the matters described in the Material Uncertainty Related to Going Concern, we have determined the matter described 
below to be the key audit matter to be communicated in our report.
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Key Audit Matter Description Auditor’s Response
Aircraft Maintenance Obligations
The Company operates aircraft which are owned or 
held under lease arrangements and incurs liabilities for 
maintenance costs in respect of aircraft leased during the 
term of the lease.
These arise from legal and contractual obligations relating 
to the condition of the aircraft when it is returned to the 
lessor.
At each reporting date, the calculation of the maintenance 
provision includes a number of variable factors and 
assumptions including: likely utilisation of the aircraft; the 
expected cost of the heavy maintenance at the future date 
it is expected to occur; the condition of the aircraft engine, 
contractual return conditions.
Given the involvement of inherent level of management 
judgement required as a result of the complex and 
subjective element around these variable factors and 
assumptions in order to quantify the amounts, we have 
identified this as a key audit matter.

Our audit procedures includes:
• 	 assessed the design, implementation and operating effectiveness 

of the management’s internal controls over the maintenance 
process including accounting for maintenance provisions for 
aircraft held under operating leases.

 • 	 assessed the amount recorded and key assumptions adopted 
by the management in estimating the amount, and reviewed the 
terms of the operating leases, compared assumptions to contract 
terms and the Company’s maintenance cost experience;

• 	 obtained information about the utilisation pattern by reference to 
the expected future maintenance event dates from Company’s 
personnel and assessed the consistency of the provisions with 
the engineering department’s assessment of the condition of 
aircraft, based on underlying engine inspections and results, 
analysis of historical flight hours, estimate of the cost of 
maintenance work to historic invoices;

 • 	 assessed the provision by ensuring that all significant return 
condition obligations included in aircraft lease contracts have 
been considered;

Information Other than the Ind-AS Financial Statements and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the other information. The other information comprises the information 
included in the Annual Report, namely Financial Highlights, Directors’ Report and Report on Corporate Governance but does not 
include the Ind-AS Financial Statements and our auditor’s report thereon which we obtained prior to the date of this auditor’s report.
Our opinion on the Ind-AS Financial Statements does not cover the other information and we do not express any form of assurance 
conclusion thereon.
In connection with our audit of the Ind-AS Financial Statements, our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the Ind-AS 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.
Responsibilities of Management and Those Charged with Governance for the Ind-AS Financial Statements
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act, with respect to the preparation 
of these Ind-AS Financial Statements that give a true and fair view of the financial position, financial performance, changes in equity 
and cash flows of the Company in accordance with the accounting principles generally accepted in India, including the Accounting 
Standards specified 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 of the assets of the Company and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of 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 Ind-AS Financial Statements that give a true and fair view and are free from material misstatement, whether due to fraud or 
error.
In preparing the Ind-AS Financial Statements, the Board of Directors is 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 Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind-AS Financial Statements
Our objectives are to obtain reasonable assurance about whether the Ind-AS 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 opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs 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 Ind-AS 
Financial Statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout 
the audit. We also:
(a)	 Identify and assess the risks of material misstatement of the Ind-AS 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.

(b)	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in 
the circumstances. Under section 143(3)(i) of the Companies Act, 2013 we are also responsible for expressing our opinion 
on whether the Company has adequate internal financial controls system in place and the operating effectiveness of such 
controls.

(c)	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by Management.

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

(e)	 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 presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit 
and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear 
on our independence, and where applicable, related safeguards.
From the matters communicated with those charged with governance, we determine those matters that were of most significance 
in the audit of the Ind-AS Financial Statements of the current period and are therefore the key audit matters. We describe these 
matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing 
so would reasonably be expected to outweigh the public interest benefits of such communication.
Report on Other Legal and Regulatory Requirements
1.	 As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in 

terms of sub-section (11) of section 143 of the Act, we give in the Annexure “A”, a statement on the matters specified in 
paragraphs 3 and 4 of the Order, to the extent applicable.

2.	 As required by Section 143(3) of the Act, we report that:
(a)	 We have sought and obtained all the information and explanations which to the best of our knowledge and belief were 

necessary for the purposes of our audit.
(b)	 In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our 

examination of those books.
(c)	 The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes 

in Equity and the Statement of Cash Flows dealt with by this Report are in agreement with the books of account.
(d)	 In our opinion, the aforesaid Ind-AS Financial Statements comply with the Accounting Standards specified under Section 

133 of the Act, read with relevant rules issued thereunder.
(e)	 On the basis of the written representations received from the Directors of the Company as on March 31, 2026, taken on 

record by the Board of Directors, none of the Directors of the Company is disqualified as on March 31, 2026 from being 
appointed as a Director in terms of Section 164 (2) of the Act.

(f)	 With respect to the adequacy of the internal financial controls with reference to financial statements of the Company and 
the operating effectiveness of such controls, refer to our separate Report in Annexure “B”.

(g)	 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 (“the Rules”), in our opinion and to the best of our information and according to the 
explanations given to us:
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i.	 The Company has disclosed the impact of pending litigations on its financial position in its Ind-AS Financial Statements 
– Refer Note 31 to the Ind-AS Financial Statements.

ii.	 The Company did not have any long-term contracts during the year ended March 31, 2026, for which there were any 
material foreseeable losses. Derivative contracts are appropriately dealt with in the books of account.

iii.	 There are no amounts, which were required to be transferred to the Investor Education and Protection Fund by the 
Company.

iv.	 The Management has represented that;
(a)	 to the best of its knowledge and belief, as disclosed in the note 44.9 to the Ind-AS Financial Statements, no funds 

have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources 
or kind of funds) by the Company to or in any other person or entity, including foreign entity (“Intermediaries”), 
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly 
or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of 
the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries.

(b)	 to the best of its knowledge and belief, as disclosed in the note 44.10 to the Ind-AS Financial Statements, no 
funds have been received by the Company from any person or entity, including foreign entity (“Funding Parties”), 
with the understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; and

	 Based on such audit procedures performed by us that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the representations under sub-
clause (i) and (ii) of Rule 11(e) of the Rules as provided under (a) and (b) above, contain any material mis-statement.

v.	 The Company has not declared or paid any dividend during the year.
vi.	 Based on our examination, which included test checks, the Company has used accounting software programs for 

maintaining its books of account which have a feature of recording audit trail (edit log) facility and the same have 
operated throughout the year for all relevant transactions recorded in the software. Further, during the course of our 
audit we did not come across any instance of audit trail feature being tampered with.

	 The audit trail has been preserved by the Company, as per the statutory requirements for record retention.
3.	 In our opinion and according to information and explanations given to us and based on our examination of the records of the 

Company, the Company has paid / provided managerial remuneration in accordance with the requisite approvals mandated 
by the provisions of Section 197 of the Act.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS

Firm Registration Number: 104607W/W100166

FARHAD M. BHESANIA
PARTNER

Place: Mumbai 	 Membership Number: 127355
Date: May 27, 2026 	 UDIN: 26127355QMBPQQ6964
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT
The Annexure referred to in paragraph 1 ‘Report on Other Legal and Regulatory Requirements’ in our Independent Auditors’ Report 
to the members of the Company on the Financial Statements for the year ended March 31, 2026.

Statement on Matters specified in paragraphs 3 & 4 of the Companies (Auditor’s Report) Order, 2020:
i.	 a) 	 (A) 	The Company has maintained proper records showing full particulars, including quantitative details and situation of 

Property, Plant and Equipment and Right of Use assets.
		  (B) 	The Company has maintained proper records showing full particulars of intangible assets.
	 b) 	 As explained to us, the Company has a regular program for physical verification of its Property, Plant and Equipment and 

Right of Use assets, by which all Property, Plant and Equipment and Right of Use assets are verified in a phased manner 
over a period of three years which in our opinion is reasonable having regard to the size of the Company and nature of its 
assets. Certain Property, Plant and Equipment were physically verified during the year. No material discrepancies were 
noticed on such physical verification.

	 c) 	 According to the information and explanations given to us and on the basis of our examination of the records of the 
Company, we report that, the title deeds of immovable properties are held in the name of the Company.

		  In respect of immovable properties of land that have been taken on lease and disclosed under Right of Use assets in the 
Ind-AS Financial Statements, the lease agreements are in the name of the Company, where the Company is the lessee.

	 d)	 The Company has not revalued any of its Property, Plant and Equipment (including Right of Use assets) or intangible 
assets during the year.

	 e)	 During the course of our examination of the books of account and records of the Company and according to the information 
and explanations given to us and representations made by the management, no proceedings have been initiated during 
the year or are pending against the Company for holding any benami property under the Benami Transactions (Prohibition) 
Act, 1988 (45 of 1988) (as amended in 2016) and rules made thereunder.

ii.	 a) 	 The inventory has been physically verified by the Management at reasonable intervals. In our opinion and according 
to information and explanations given to us, the coverage and procedure of such verification by the Management is 
appropriate having regard to the size of the Company and the nature of its operations. No discrepancies of 10% or more 
in the aggregate for each class of inventory were noticed on such physical verification of inventories when compared to 
books of account.

	 b) 	 During the course of our examination of the books of accounts and records, the Company has been sanctioned working 
capital limits in excess of five crore rupees, in aggregate, from banks on the basis of security of current assets of the 
Company. In our opinion and according to the information and explanations given to us, the quarterly returns and 
statements comprising stock statements, book debt statements, statement of ageing analysis of debtors/other receivables 
filed by the Company with such banks are not in agreement with the unaudited books of account of the Company of the 
respective quarters as the receivables outstanding exceeding 90 days are disclosed as receivables outstanding for less 
than 90 days. The Company is yet to submit return and statements for the quarter ended March 31, 2026, with the banks.

iii. 	 The Company during the year has not made any investment or provided any guarantee or granted any loans or advances in 
the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties. Accordingly, 
provision of subclause (a), (b), (c), (d), (e) and (f) of the order are not applicable.

iv.	 In our opinion and according to the information and explanations given to us, the Company has not advanced any loans to the 
persons covered under section 185 or given any loan, guarantee or securities or made any investments as per the provisions 
of Section 186 of the Act.

v.		 According to the information and explanations given to us, the Company has not accepted any deposits from the public to 
which the directives issued by the Reserve Bank of India and the provisions of Sections 73 to 76 of the Act and the rules 
framed thereunder apply. Hence, the provisions of paragraph 3(v) of the Order are not applicable. According to the information 
and explanations given to us, no order has been passed by the Company Law Board or the National Company Law Tribunal 
or the Reserve Bank of India or any Court or any other Tribunal against the Company in this regard.
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vi.	 According to the information and explanation given to us, the Central Government has not prescribed maintenance of cost 
records under Section 148(1) of the Act in respect of any activities of the Company.

vii.	 (a) 	 According to the information and explanations given to us and the records examined by us, the Company is regular in 
depositing undisputed statutory dues including Goods and Service Tax, 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, wherever applicable except in few instances there have been delayed payments. 
We have been informed that there are no undisputed dues which have remained outstanding as at March 31, 2026, for a 
period of more than six months from the date they became payable except:

Name of the statute Nature of statute Amount 
(Rs. In lakhs)

Period to which 
amount relates

Due date Date of 
payment

Goods and Service Tax Act Goods and Service Tax  49.69 2017-2018 Various Not yet paid
	 (b) 	 According to the information and explanations given to us, there are no dues of Goods and Service tax, Income-tax, Sales 

tax, Service tax, Duty of Customs, Duty of Excise, Value Added Tax which has not been deposited by the Company on 
account of any dispute, other than the following:

Name of the Statute Nature of
Dues

Amount
(INR in lakhs)

Period to which
the amount relates

Forum

The Finance Act, 1994 Service Tax 571.47 April 2013 to June 2017 Appellate Tribunal, 
Mumbai

Name of the Statute Nature of
Dues

Amount
(INR in lakhs)

Period to which
the amount relates

Forum

Bihar Goods & Service Tax Act, 
2017

Goods & 
Service Tax

 27.18 2018-2019 Joint Commissioner 
(Appeals)

The Jammu & Kashmir Goods & 
Service Tax Act, 2017

Goods & 
Service Tax

 126.23 2017-2018 Joint Commissioner 
(Appeals)

Maharashtra Goods & Service 
Tax Act, 2017

Goods & 
Service Tax

1,199.09 2018-2019 and 2021-
2022

Joint Commissioner 
(Appeals)

Telangana Goods & Service
Tax Act, 2017

Goods & 
Service Tax

 91.55 2020-2021 Joint Commissioner 
(Appeals)

Uttar Pradesh Goods &
Service Tax Act, 2017

Goods & 
Service Tax

 16.41 2020-2021 Joint Commissioner 
(Appeals)

Uttarakhand Goods & Service 
Tax Act, 2017

Goods & 
Service Tax

 47.36 2017-2018 to 2019-
2020

Joint Commissioner 
(Appeals)

West Bengal Goods & Service 
Tax Act, 2017

Goods & 
Service Tax

 17.20 2018-2019 Joint Commissioner 
(Appeals)

Delhi Goods & Service Tax Act, 
2017

Goods & 
Service Tax

 11.26 2018-19 to 2024-2025 Joint Commissioner 
(Appeals)

viii.	 According to the information and explanations given to us and the records examined by us and based on the documents 
and records produced to us, we have not come across any transactions relating to previously unrecorded income that were 
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

ix.	 a)	 According to the information and explanations given to us and based on the documents and records produced to us, the 
Company has not defaulted in repayment of loans or other borrowings or in the payment of interest thereon to any lender.

	 b) 	 During the course of our examination of the books of account and records of the Company and according to the information 
and explanation given to us we report that the Company has not been declared wilful defaulter by any bank or financial 
institution or any lender.

	 c)	 To the best of our knowledge, in our opinion, term loans availed by the Company were, applied by the Company during 
the year for the purpose for which the loans were obtained.

	 d)	 According to the information and explanations given to us, and the procedures performed by us, and on an overall 
examination of the financial statements of the Company, we report that funds raised on short term basis have, prima facie, 
not been used for long term purposes by the Company.
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	 e)	 According to the information and explanation provided to us, the Company does not have any subsidiaries, associates or 
joint ventures. Hence, the provisions of paragraph 3(ix)(e) of the Order are not applicable.

	 f) 	 According to the information and explanation given to us, the Company does not have any subsidiaries, associates or joint 
ventures. Hence, the provisions of paragraph 3(ix)(f) of the Order are not applicable.

x.	 a) 	 According to the information and explanations given to us, the Company has not raised money through initial public offer 
or further public offer (including debt instruments). Accordingly, the provisions of paragraph 3(x)(a) of the Order are not 
applicable.

	 b) 	 The Company has not made any preferential allotment or private placement of shares or convertible debentures (fully, 
partially, or optionally convertible) during the year. Accordingly, the provisions of paragraph 3(x)(b) of the Order are not 
applicable.

xi.	 a) 	 During the course of our examination of the books of account and records of the Company, and according to the information 
and explanation given to us and representations made by the management, no instances of any fraud by the Company 
or any fraud on the Company has been noticed or reported during the year. Accordingly, the provisions of paragraph 3(xi)
(a) of the Order are not applicable.

	 b) 	 No report under sub-section (12) of section 143 of the Act has been filed in Form ADT-4 as prescribed under Rule 13 of 
the Companies (Audit and Auditors) Rules, 2014 with the Central Government during the year and up to the date of this 
report.

	 c)	 As represented to us by the Management, there are no whistle blower complaints received by the Company during the 
year.

xii.	 In our opinion and according to the information and explanations given to us, the Company is not a Nidhi Company as 
prescribed under Section 406 of the Act. Accordingly, the provisions of paragraph 3(xii) of the Order are not applicable.

xiii.	 According to the information and explanations given to us and based on our examination of the records of the Company, all 
transactions with related parties are in compliance with Section 177 and 188 of the Act, where applicable, and the details of 
transactions during the year have been disclosed in the Ind-AS Financial Statements as required by the applicable accounting 
standards.

xiv.	 a) 	 In our opinion and based on our examination, the Company has an internal audit system commensurate with the size and 
nature of its business.

	 b) 	 We have considered the internal audit reports of the Company issued till date, for the period under audit.
xv.	 According to the information and explanations given to us and based on our examination of the records, the Company has not 

entered into any non-cash transactions with directors or persons connected with him. Accordingly, the provisions of paragraph 
3(xv) of the Order are not applicable.

xvi.	 a) 	 According to information and explanations given to us, the Company is not required to be registered under Section 45-IA 
of the Reserve Bank of India Act, 1934. Accordingly, the provisions of paragraph 3(xvi) (a) of the Order are not applicable.

	 b) 	 According to the information and explanations given to us and based on our examination of the records and the 
representations made to us by the Management, the Company has not conducted any Non-Banking Financial or Housing 
Finance activities. Hence, the provisions of paragraph 3(xvi) (b) of the Order are not applicable.

	 c) 	 The Company is not a Core Investment Company (CIC) as defined in the regulations made by Reserve Bank of India. 
Hence, the provisions of paragraph 3(xvi)(c) of the Order are not applicable.

	 d)	 The Group does not have any CIC as part of the Group. Accordingly, the provisions of paragraph 3(xvi)(d) of the Order 
are not applicable.

xvii.	The Company has not incurred cash losses in the financial year and in the immediately preceding financial year.

xviii.	There has been no resignation of the statutory auditor during the year. Accordingly, reporting under paragraph 3(xviii) of the 
Order is not applicable.
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xix.	 According to the information and explanations given to us and on the basis of the financial ratios, ageing and expected 
dates of realization of financial assets and payment of financial liabilities, other information in the financial statements, our 
knowledge of the plans of Board of Directors and management and based on our examination of the evidence supporting the 
assumptions, in our opinion, a material uncertainty exists as on the date of the audit report indicating that company may not 
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of one year from 
the balance sheet date. Further, refer paragraph under Section ‘Material Uncertainty related to Going Concern’ in our audit 
report.

xx.	 According to the information and explanations given to us, the Company has met the criteria as specified under sub-section 
(1) of section 135 of the Act read with the Companies (Corporate Social Responsibility Policy) Rules, 2014, however, in the 
absence of average net profits in the immediately three preceding years, there is no requirement for the Company to spend 
any amount under sub-section (5) of section 135 of the Act. Accordingly, reporting under clause 3(xx) of the Order is not 
applicable to the Company.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS

Firm Registration Number: 104607W/W100166

FARHAD M. BHESANIA
PARTNER

Place: Mumbai 	 Membership Number: 127355
Date: May 27, 2026 	 UDIN: 26127355QMBPQQ6964
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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’ in our Independent Auditor’s Report to the members 
of the Company on the Ind-AS Financial Statements for the year ended March 31, 2026.
Report on the Internal Financial Controls with reference to financial statements under Clause (i) of Sub-section 3 of 
Section 143 of the Companies Act, 2013 (“the Act”)
We have audited the Internal Financial Controls with reference to financial statements of GLOBAL VECTRA HELICORP LIMITED 
(“the Company”) as of March 31, 2026 in conjunction with our audit of the 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 components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) issued by the 
Institute of Chartered Accountants of India (ICAI). These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business, 
including adherence to the company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, 
the accuracy and completeness of the accounting records, and the timely preparation of reliable financial information, as required 
under the Act.
Auditors’ Responsibility
Our responsibility is to express an opinion on the Company’s internal financial controls with reference to financial statements based 
on our audit. We conducted our audit in accordance with 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 ICAI. 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 with reference to financial statements 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 with 
reference to financial statements in place and their operating effectiveness. Our audit of internal financial controls with reference 
to financial statements included obtaining an understanding of internal financial controls with reference to financial statements, 
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 Ind-AS Financial Statements, whether due to fraud or error.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the 
Company’s internal financial controls system with reference to financial statements.
Meaning of Internal Financial Controls over Financial Reporting
A Company’s internal financial control with reference to financial statements is a process designed to provide reasonable assurance 
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 with reference to financial statements includes 
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that transactions are recorded 
as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that 
receipts and expenditures of the Company are being made only in accordance with authorisations of Management and Directors 
of the Company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, 
or disposition of the company’s assets that could have a material effect on the Ind-AS Financial Statements.
Inherent Limitations of Internal Financial Controls over Financial Reporting
Because of the inherent limitations of internal financial controls with reference to financial statements, including the possibility 
of collusion or improper management override of controls, material misstatements due to error or fraud may occur and not be 
detected. Also, projections of any evaluation of the internal financial controls with reference to financial statements to future periods 
are subject to the risk that the Internal 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.
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Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial controls system with reference to financial 
statements in place and such internal financial controls with reference to financial statements were operating effectively as at 
March 31, 2026, 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 ICAI.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS

Firm Registration Number: 104607W/W100166

FARHAD M. BHESANIA
PARTNER

Place: Mumbai 	 Membership Number: 127355
Date: May 27, 2026 	 UDIN: 26127355QMBPQQ6964
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BALANCE SHEET AS AT 31ST MARCH, 2026
(Rs in Lakhs)

Particulars Notes As at
31st March, 2026

As at
31st March, 2025

I ASSETS
 1 Non-current Assets

(a) Property, plant and equipment 2A  9,986.61  11,793.62
(b) Right of Use Assets 2B  46,959.35  32,450.43
(c) Intangible assets 2C  0.91  0.91
(d) Financial assets

i.  	Lease receivables  3,769.93  7,500.93
ii.  	Derivatives  682.81  1.85
iii. 	Other financial assets 3  2,727.62  2,344.52

(e) Income tax asset  1,482.27  1,183.57
(f) Other non-current assets 4  429.17  906.25
 Total non-current assets  66,038.67  56,182.08

 2  Current Assets
(a) Inventories 5  3,972.61  3,324.42
(b) Financial Assets

i.  	Trade Receivables 6  3,802.80  3,780.37
ii.  	Lease receivables  5,567.05  6,293.88
iii. Cash and cash equivalents 7  153.12  487.69
iv. 	Bank Balances other than (iii) above 8  759.80  652.64
v.  	Derivatives  679.59  7.32
vi. 	Other financial assets 9  4,939.98  4,753.53

(c) Other current assets 10  2,904.81  3,618.67
Total current assets  22,779.76  22,918.52
TOTAL ASSETS  88,818.43  79,100.60

II EQUITY AND LIABILITIES
1 Equity

(a) Equity share capital 11  1,400.00  1,400.00
(b) Other equity 12  (2,210.31)  726.23
Total Equity  (810.31)  2,126.23

2 Liabilities
Non-Current Liabilities
(a) Financial liabilities

i.  	Borrowings 13  1,750.43  1,916.70
ii.  	Lease Liabilities  33,795.56  24,426.18
iii. 	Derivatives  -  341.36

(b) Provisions 14  1,406.11  1,776.23
(c) Deferred tax liabilities (net) 15  2,319.93  3,244.48
Total non-current liabilities  39,272.03  31,704.95
Current liabilities
(a) Financial liabilities

i.  	Borrowings 16  8,202.90  8,268.43
ii.  	Lease Liabilities  16,391.54  11,512.05
iii. 	Trade Payables 17

Total outstanding dues of Micro and Small Enterprises ; and  250.89  217.05
Total outstanding dues of Creditors other than Micro and Small Enterprises  17,486.93  17,790.05

iv. 	Derivatives  -  220.23
v. 	 Other financial liabilities 18  4,030.59  4,038.99

(b) Other current liabilities 19  3,377.78  2,765.20
(c) Provisions 20  616.08  457.42

Total current liabilities  50,356.71  45,269.42
Total Liabilities  89,628.74  76,974.37
TOTAL EQUITY AND LIABILITIES  88,818.43  79,100.60
Material Accounting Policies 1

The accompanying Notes are an integral part of the financial statements
As per our report of even date attached

For KALYANIWALLA & MISTRY LLP For and on behalf of the Board of Directors of
CHARTERED ACCOUNTANTS Global Vectra Helicorp Limited
Firm's Registration No: 104607W / W100166 CIN: L62200DL1998PLC093225

Lt. Gen. (Retd.) SJS Saighal Vinay Goyal
Farhad M. Bhesania Chairman Independent Director
Partner DIN: 01518126 DIN: 00373182
Membership Number: 127355

Ashvin Bhatt Raakesh D. Soni
Chief Financial Officer Company Secretary

Place : Mumbai Place : Mumbai
Date : 27th May, 2026 Date : 27th May, 2026
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2026
(Rs in Lakhs)

 Particulars  Notes Year ended
31st March, 2026

Year ended
31st March, 2025

 Income
 I  Revenue from operations 21  52,140.90  54,219.67
 II  Other Income 22  5,534.57  5,147.02
 III  Total income  57,675.47  59,366.69
 IV  Expenses

 Helicopter maintenance 23  15,289.43  15,336.93
 Lease rentals  7,964.21  8,273.50
 Employee benefits expense 24  13,866.33  13,610.54
 Finance costs 25  3,656.14  3,302.67
 Depreciation and amortisation expense 26  8,724.45  6,976.70
 Other expenses 27  12,964.63  11,542.47
 Total expenses  62,465.19  59,042.81

 V  (Loss) / Profit before exceptional items and tax (III - IV)  (4,789.72)  323.88
 VI  Exceptional items 42  (156.39)  -
 VII  (Loss) / Profit before tax (V-VI)  (4,633.33)  323.88
 VIII  Tax Expenses:

 Current tax 38  -  420.04
 Prior year tax adjustment  75.11  22.95
 Deferred tax 15  (1,479.60)  (54.08)
 Total Tax expense  (1,404.49)  388.91

 IX  (Loss) for the year ( VII-VIII)  (3,228.84)  (65.03)
 X  Other Comprehensive Income

a) 	 Items that will not be reclassified to profit or loss
 	 Remeasurement of Defined Benefit Plans  116.61  (185.74)
	 Income tax relating to items that will not be reclassified to profit or loss  (40.75)  64.91
b) 	 Items that will be reclassified to profit or loss
	 The effective portion of gain or loss on hedging instruments  332.68  201.91
	 Income tax relating to items that will be reclassified to profit or loss  (116.25)  (70.56)
	 Other Comprehensive Income  292.29  10.52

 XI  Total Comprehensive Income for the year  (2,936.55)  (54.51)
 Earnings per equity share (Face value of Rs.10/- each) 30
 Basic  (23.06)  (0.46)
 Diluted  (23.06)  (0.46)
 Material Accounting Policies 1

The accompanying Notes are an integral part of the financial statements

As per our report of even date attached

For KALYANIWALLA & MISTRY LLP For and on behalf of the Board of Directors of
CHARTERED ACCOUNTANTS Global Vectra Helicorp Limited
Firm's Registration No: 104607W / W100166 CIN: L62200DL1998PLC093225

Lt. Gen. (Retd.) SJS Saighal Vinay Goyal
Farhad M. Bhesania Chairman Independent Director
Partner DIN: 01518126 DIN: 00373182
Membership Number: 127355

Ashvin Bhatt Raakesh D. Soni
Chief Financial Officer Company Secretary

Place : Mumbai Place : Mumbai
Date : 27th May, 2026 Date : 27th May, 2026
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2026

Note (a) : Equity share capital

Particulars 31st March, 2026 31st March, 2025
 No. of Shares  Rs in Lakhs  No. of Shares  Rs in Lakhs

Balance at the beginning of the year  1,40,00,000  1,400.00  1,40,00,000  1,400.00
Changes in equity share capital due to prior period errors  -  -  -  -
Restated Balance at the beginning of the year  1,40,00,000  1,400.00  1,40,00,000  1,400.00
Changes in equity share capital during the current year  -  -  -  -
Balance at the end of the year  1,40,00,000  1,400.00  1,40,00,000  1,400.00

Note (b) : Other equity	 (Rs. in Lakhs)

Particulars  Reserves & Surplus  Other reserves  Total
 Capital 
reserve

 Securities 
premium

 General 
Reserve

 Retained 
Earnings

 Effective 
portion of Cash 

Flow Hedges
Balance as at 1st April, 2024  2,536.22  4,412.26  3,967.35  (9,535.65)  (599.44)  780.74
Loss for the year  -  -  -  (65.03)  -  (65.03)
Effective portion of cash flow hedges  -  -  -  -  131.35  131.35
Total comprehensive income for the year  -  -  -  (9,600.68)  (468.09)  (10,068.77)
Other comprehensive income for the year  -  -  -  (120.83)  -  (120.83)
Balance as at 31st March, 2025  2,536.22  4,412.26  3,967.35  (9,721.51)  (468.09)  726.23
Loss for the year  -  -  -  (3,228.84)  -  (3,228.84)
Effective portion of cash flow hedges  -  -  -  -  216.44  216.44
Total comprehensive income for the year  -  -  - (12,950.35)  (251.65)  (13,202.00)
Other comprehensive income for the year  -  -  -  75.86  -  75.86
Balance as at 31st March, 2026  2,536.22  4,412.26  3,967.35 (12,874.49)  (251.65)  (2,210.31)

The accompanying Notes are an integral part of the financial statements

As per our report of even date attached

For KALYANIWALLA & MISTRY LLP For and on behalf of the Board of Directors of
CHARTERED ACCOUNTANTS Global Vectra Helicorp Limited
Firm's Registration No: 104607W / W100166 CIN: L62200DL1998PLC093225

Lt. Gen. (Retd.) SJS Saighal Vinay Goyal
Farhad M. Bhesania Chairman Independent Director
Partner DIN: 01518126 DIN: 00373182
Membership Number: 127355

Ashvin Bhatt Raakesh D. Soni
Chief Financial Officer Company Secretary

Place : Mumbai Place : Mumbai
Date : 27th May, 2026 Date : 27th May, 2026
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH, 2026
(Rs in Lakhs)

Particulars For the year ended
31st March, 2026

For the year ended
31st March, 2025

Cash flow from operating activities
Profit/(Loss) before tax  (4,633.33)  323.88
Adjustments to reconcile Profit/(Loss) before tax to net cash used in 
operating activities
Provision for doubtful debts and advances  33.24  -
Bad debts written off  704.38  -
Advances written off  -  15.10
Credit balances written back  (3,589.14)  (3,075.73)
Depreciation and amortization  8,724.45  6,976.70
(Gain)/Loss on sale of property, plant and equipment  (1,065.28)  (3.94)
(Gain)/Loss on De-Recognition of ROU Asset  -  (34.37)
Interest cost  2,910.33  2,531.21
Fair value (gain)/losses on embedded derivative not designated as hedges  (201.20)  (628.64)
Net Unrealised exchange (gain)/loss  1,673.85  515.96
Interest income  (648.52)  (897.38)
Operating profit before working capital changes  3,908.78  5,722.79
Adjustments for;
Increase/ (Decrease) in current liabilities  392.73  (1,393.13)
Increase/ (Decrease) in current financial liabilities  34.02  3,766.37
Increase/ (Decrease) in trade payables  3,675.58  (65.57)
(Increase)/ Decrease in trade receivables  (934.91)  (73.34)
(Increase)/ Decrease in inventories  (648.19)  (705.44)
(Increase)/ Decrease in non-current financial assets  (134.67)  (560.80)
(Increase)/ Decrease in non current assets  477.08  567.33
(Increase)/ Decrease in current financial assets  (858.72)  1,791.43
(Increase)/ Decrease in current assets  757.27  (432.68)
Increase/ (Decrease) in Provisions  (94.85)  211.05
Cash generated from operations  6,574.12  8,828.01
Income Tax refund/(paid)  (280.39)  953.06
Net cash flow from operating activities  6,293.73  9,781.07
Cash flow from investing activities
Purchase of property, plant and equipment  (3,299.11)  (1,618.90)
Purchase/De-recognition of right of use assets  (892.18)  (1,283.82)
Proceeds from sale of property, plant and equipment  4,162.62  8.36
Receipt from finance lease receivables  6,371.81  7,921.83
Investment in Deposits  (194.39)  (168.36)
Interest received  57.90  92.81
Encashment of Deposits  68.24  919.20
Net cash flow from investing activities  6,274.89  5,871.12
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Particulars For the year ended
31st March, 2026

For the year ended
31st March, 2025

Cash flow from financing activities
(Payment) / receipts of short term borrowings  (65.52)  (134.48)
Repayment of long term borrowings  (25.36)  (400.39)
Payment of lease liabilities  (12,585.09)  (14,607.91)
Interest paid  (241.00)  (268.82)
Net cash flow used in financing activities  (12,916.97)  (15,411.60)
Net increase / (decrease) in cash and cash equivalents  (348.35)  240.59
Cash and cash equivalents at the beginning of the year  487.69  223.52
Effect of exchanges rate changes on cash and cash equivalents  13.78  23.58
Cash and cash equivalents at the end of the year  153.12  487.69

Notes :
a) 	 The above Statement of Cash Flows has been prepared under the ‘Indirect Method’ as set out in the Accounting Standard 

(IND AS) 7 - “Statement of Cash Flows”.
b) 	 Cash comprises cash on hand, Current Accounts and deposits with banks. Cash equivalents are short-term balances (with 

an original maturity of three months or less from the date of acquisition), highly liquid investments that are readily convertible 
into known amounts of cash and which are subject to insignificant risk of changes in value.

The accompanying Notes are an integral part of the financial statements

As per our report of even date attached

For KALYANIWALLA & MISTRY LLP For and on behalf of the Board of Directors of
CHARTERED ACCOUNTANTS Global Vectra Helicorp Limited
Firm's Registration No: 104607W / W100166 CIN: L62200DL1998PLC093225

Lt. Gen. (Retd.) SJS Saighal Vinay Goyal
Farhad M. Bhesania Chairman Independent Director
Partner DIN: 01518126 DIN: 00373182
Membership Number: 127355

Ashvin Bhatt Raakesh D. Soni
Chief Financial Officer Company Secretary

Place : Mumbai Place : Mumbai
Date : 27th May, 2026 Date : 27th May, 2026

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH, 2026
(Rs in Lakhs)
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Notes forming part of financial statements for the 
year ended 31st March, 2026	 (Currency Indian Rupees)

Note 1
Statement of Material Accounting Policies
A.     General Information
	 Global Vectra Helicorp Limited (‘the Company’) was 

incorporated in 1998 as a private limited company and was 
subsequently listed on 27 October 2006 on the Bombay 
Stock Exchange and the National Stock Exchange.

	 The Company is mainly engaged in helicopter charter 
services for offshore transportation, servicing the oil 
and gas exploration and production sector in India. The 
Company is also engaged in helicopter charter services for 
onshore transportation.

B.      Basis of Preparation of Financial Statements
a)	 (i) 	 Statement of compliance with Ind AS
		  The financial statements of the Company comply with 

all material aspects with Indian Accounting Standards 
(Ind AS) notified under Section 133 of the Companies 
Act, 2013 (the Act) [Companies (Indian Accounting 
Standards) Rules, 2015] and other relevant provisions 
of the Act.

		  The Financial statements are prepared in Indian 
rupees rounded off to the nearest lakhs except for 
share data, unless otherwise stated.

		  The financial statements of the Company for the year 
ended 31st March, 2026 were approved for issue in 
accordance with the Resolution passed by the Board 
of Directors at their meeting held on 27th May, 2026.

a)	 (ii) 	 Going concern assumption
		  The Board of Directors and Management are confident 

that the Company will continue as a going concern for 
the foreseeable future. This assessment is supported 
by a series of concrete operational improvements and 
financing measures that have been implemented or 
are well advanced, as described below.

		  For the year ended March 31, 2026, the Company 
recorded a net loss after taxes of Rs. 3,228.84 lakhs 
and a net loss after other comprehensive income of 
Rs. 2,936.55 lakhs, resulting in a negative net worth 
of ₹810.31 lakhs as at that date. Current liabilities 
exceeded current assets by Rs. 27,576.95 lakhs. 
These outcomes reflect a period of significant external 
headwinds rather than structural deterioration in the 
Company’s business model.

		  The losses were driven by identifiable and largely 
external factors: industry-wide supply chain disruptions 
affecting aircraft availability, the consequent 
contractual penalties levied by the customer, and the 
sustained depreciation of the Indian Rupee against 
the US Dollar and Euro. The Company has directly 
addressed each of these factors through targeted 

operational actions.
		  On the operational side, customer penalties have 

been substantially reduced through the induction of 
a dedicated standby aircraft, the establishment of 
consignment stock arrangements directly with Original 
Equipment Manufacturers (OEMs) to improve parts 
availability, and a comprehensive fleet rationalisation 
programme. Critically, the Company has secured 
materially improved contract values on a going-forward 
basis, which are expected to contribute significantly to 
revenue and profitability in the coming periods.

		  On the financing side, the Company is in an advanced 
stage of enhancing its working capital credit facilities 
and is actively arranging External Commercial 
Borrowings to further strengthen its liquidity position. 
These measures are expected to ensure that the 
Company is able to realise its assets and discharge its 
liabilities in the normal course of business.

		  Having regard to the above measures, the future 
business plans, and the detailed cash flow projections 
reviewed by the Board, these audited financial 
results for the year ended March 31, 2026 have been 
prepared on a going concern basis. The financial 
statements do not include any adjustments that would 
result from the going concern basis of accounting 
being inappropriate.

a)	 (iii) 	Operating cycle for Current/Non-current 
classification

		  All assets and liabilities are classified as current or 
non-current as per the company’s normal operating 
cycle and other criteria set out in Schedule III to the 
Companies Act, 2013. Based on the nature of services 
rendered to the customers and the time between the 
deployment of resources and their realisation in cash 
and cash equivalents, the company has ascertained 
its operating cycle as 12 months for the purpose 
of current/non-current classification of assets and 
liabilities.

b) 	 Historical cost convention
	 The financial statements have been prepared on a 

historical cost basis with the exception of certain assets 
and liabilities that are required to be carried at fair value by 
Ind AS.

c) 	 Use of estimates and judgements
	 The preparation of the financial statements in conformity 

with Ind AS, requires management to make judgements, 
estimates and assumptions that affect the application of 
accounting policies and the reported amounts of assets, 
liabilities, income and expenses. Actual results may 
differ from these estimates. Estimates and underlying 
assumptions are reviewed on an ongoing basis. Revisions 
to accounting estimates are recognised in the period in 
which the estimates are revised.
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	 The areas involving critical estimates and judgements are:
i. 	 Determination of the estimated useful lives and 

residual value of property, plant and equipment and 
intangible assets.

ii. 	 Recognition and measurement of defined benefit 
obligations, key actuarial assumptions.

iii. 	 Impairment of financial assets
iv. 	 Recognition of deferred tax assets and deferred tax 

liabilities
v. 	 Recognition and measurement of provisions and 

contingencies, key assumptions about the likelihood 
and magnitude of an outflow of resources.

vi. 	 Fair value of financial instruments and applicable 
discount rate

vii.  Measurement of Right of use asset and Lease liablilities
viii.    Key assumptions used in discounted cash flow 

projections
ix. 	 Estimation of provision of maintenance, redelivery and 

overhaul cost of aircrafts
x. 	 Estimation of incremental borrowing rate
xi 	 Impairment of Property, plant and equipment, Right of 

Use assets and Intangible assets.
xii 	 Determining major engine overhaul cost and heavy 

maintenance cost as separate component for owned 
aircrafts.

C. 	 Summary of Material Accounting Policies
a)     Property, plant and equipment

i)     Recognition and measurement
	 Property, Plant and Equipment are stated at cost 

of acquisition, including any attributable cost for 
bringing the asset to its working condition for its 
intended use, less accumulated depreciation and 
impairment losses, if any.

	 The cost of Property, Plant and Equipment 
comprises its purchase price, including import 
duties and non-refundable taxes or levies and 
any directly attributable cost of bringing the asset 
to the location and in working condition for its 
intended use; any trade discounts and rebates 
are deducted in arriving at the purchase price.

	 Property, Plant and Equipment not ready for the 
intended use on the date of Balance Sheet are 
disclosed as “Capital work-in-progress”.

ii) 	 Subsequent expenditure
	 Subsequent expenditure is capitalised only if 

it is probable that the future economic benefits 
associated with the expenditure will flow to the 
company and cost of the item can be measured 
reliably.

iii)	 Depreciation
	 Depreciation for the year is recognised in the 

Statement of Profit and Loss.
	 Depreciation on Property, Plant and Equipment 

over the useful lives of assets as prescribed under 
Schedule II of the Act which in management’s 
opinion reflects the estimated useful economic 
lives of Property, Plant and Equipment. The 
estimated useful life of items of property, plant 
and equipment is mentioned below:

Particulars Useful Life (Years)
Administrative building * 15
Plant and Equipment 15
Office Equipment 5
Furniture and Fixtures 10
Helicopters 20
Computers 3
Network and servers 6
Vehicles 8

	 * Leasehold improvements in the nature of 
Administrative building are amortised over the 
primary lease period or the useful life of the 
assets, whichever is shorter.

	 Major components of helicopters which require 
replacement at regular intervals are identified 
and depreciated separately over their respective 
estimated remaining useful life. Accordingly, 
overhaul costs of engines and gear boxs are 
depreciated over 5,000 hours and 4,000 hours 
respectively, being their estimated useful life. 
Items such as Inventory spares are classified as 
Property, Plant and Equipment when they meet 
the recognition criteria as set out in Ind AS 16 and 
depreciated over 2,500 hours to 20,000 hours.

	 Depreciation for the year is recognised in the 
statement of profit and loss.

	 Derecognition
	 An item of property, plant and equipment and any 

significant part initially recognised is derecognised 
upon disposal or when no future economic 
benefits are expected from its use or disposal. 
Gains or losses arising from de-recognition of 
property, plant and equipment are measured as 
the difference between the net disposal proceeds 
and the carrying amount of the asset and are 
recognized in the statement of profit and loss 
when the asset is derecognized.

	 The residual values, useful life and method of 
depreciation is reviewed by the management at 
each financial year-end and revised, if appropriate. 
In case of a revision, the unamortised depreciable 
amount is changed over the revised remaining 
useful life.
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b) 	 Intangible assets
i)      Recognition and measurement
	 Intangible assets (computer software) are 

recognised at cost of purchase including 
directly incidental related to purchase and 
installation cost and are carried at costs less 
accumulated amortisation and impairment 
losses, if any.

ii)      Subsequent cost
	 Subsequent costs are capitalised only when 

it increases the future economic benefits 
from the specific asset to which it relates. 
All other expenditure on intangible assets 
is recognised in the Statement of Profit and 
Loss, as incurred.

iii)      Derecognition
	 An intangible asset is derecognised on 

disposal or when no future economic benefits 
are expected from its use. Gain or loss arising 
from derecognition of an intangible asset is 
measured as the difference between the net 
disposal proceeds and the carrying amount 
of the intangible assets and is recognised in 
the Statement of Profit and Loss.

iv)      Amortisation
	 The cost of intangible assets is amortised 

over their estimated useful lives of three years 
using the straight-line method. Amortisation 
is calculated on a pro-rata basis for assets 
purchased/ disposed during the period.

c)	 Impairment of asset
	 Assets are reviewed at each reporting date to 

determine if there is any indication of impairment. 
For assets in respect of which any such indication 
exists, the asset’s recoverable amount is 
estimated. An impairment loss is recognised 
if the carrying amount of an asset exceeds its 
recoverable amount.

	 Impairment losses are recognised in the 
Statement of Profit and Loss. If at the balance 
sheet date there is an indication that a previously 
assessed impairment loss no longer exists or 
has decreased, the assets is estimated. For 
assets other than goodwill, the impairment loss 
is reversed to the extent that the asset’s carrying 
amount does not exceed the carrying amount that 
would have been determined, net of depreciation 
or amortisation, if no impairment loss had been 
recognised. Such a reversal is recognised in the 
Statement of Profit and Loss; however, in the 
case of revalued assets, the reversal is credited 
directly to revaluation surplus except to the extent 
that an impairment loss on the same revalued 
asset was previously recognised as an expense 
in the Statement of Profit and Loss.

d)	 Helicopter Maintenance expenditure
	 Aircraft repairs and maintenance includes 

additional accrual, beyond supplementary 
rentals, for the estimated future costs of engine 
maintenance checks. These accruals are based 
on past trends for costs incurred on such events, 
future expected utilization of engine, condition of 
the engine and expected maintenance interval 
and are recorded over the period of the next 
expected maintenance visit.

	 Aircraft maintenance covered by third party 
maintenance agreements, wherein the cost is 
charged to the statement of profit and loss at 
a contractual rate per hour in accordance with 
the terms of the agreements. The Company 
recognises aircraft repair and maintenance 
cost (other than major inspection costs) in the 
statement of profit and loss on accrued basis.

e)	 Other expenses
	 Expenses are accounted for on the accrual basis 

and provisions are made for all known losses and 
liabilities.

f)	 Inventories
	 Inventories comprising of consumables and 

spares supplies (other than those which meet the 
criteria of property, plant and equipment) , are 
valued at lower of cost and net realisable value 
(NRV). Cost of inventory comprises of all cost 
of purchase after deducting discount and other 
incidental cost incurred in bringing the inventories 
to their present location and condition. Cost are 
assigned to inventory on the First In First Out 
basis.

	 Net realisable value is the estimated selling price 
in the ordinary course of business less estimated 
cost of completion and selling expenses.

	 NRV for stores and spares used in rendering of 
services are not written down below cost except 
in cases where the price of such materials have 
declined and it is estimated that the cost of 
rendering of services will exceed their selling 
price.

	 Obselete inventories are adequately provided for, 
wherever considered necessary.

g)	 Cash and cash equivalents
	 Cash comprises cash on hand and demand 

deposits with banks. Cash equivalents are 
short term deposits with an original maturity of 
three months or less, which are subject to an 
insignificant risk of changes in value.

h)	 Revenue recognition
	 Service income and reimbursement of expenses 

is recognised as and when services are rendered 
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in accordance with the terms of the specific 
contracts, net of all contractual deductions. 
Revenue is recognised net of all taxes and levies.

	 Unbilled revenue included in ‘other current 
financial assets’ represents services rendered for 
which billing is pending at the end of the reporting 
period.

i)	 Other income
	 Interest income is recognized on a time proportion 

basis taking into account the amount outstanding 
and the rate applicable.

j)	 Leases
	 The Company assesses whether a contract 

is or contains a lease at the inception of a 
contract. A contract is, or contains, a lease if 
the contract conveys the right to control the 
use of an identified asset for a period of time in 
exchange for consideration. To assess whether a 
contract conveys the right to control the use of an 
identified asset, the Company assesses whether 
(i) the contract involves the use of identified 
asset; (ii) the Company has substantially all of 
the economic benefits from the use of the asset 
through the period of lease and (iii) the Company 
has right to direct the use of the asset.

	 As a lessee
	 The Company accounts for each lease component 

within the contract as a lease separately from non-
lease components of the contract and allocates 
the consideration in the contract to each lease 
component on the basis of the relative stand-
alone prices.

	 The Company recognizes a right-of-use asset 
and a lease liability at the lease commencement 
date. The right-of-use asset is initially measured 
at cost, which comprises of initial amount of the 
lease liability adjusted for any lease payments 
made at or before the commencement date, plus 
any initial direct costs incurred and an estimate 
of costs to dismantle and remove the underlying 
asset or to restore the site on which it is located, 
less any lease incentives received.

	 Certain lease arrangements include the option 
to extend or terminate the lease before the end 
of the contract end date. The right-of-use assets 
and lease liabilities include these options when 
it is reasonably certain that the option will be 
exercised.

	 The right-of-use asset is subsequently 
depreciated using the straight-line method from 
the commencement date to the earlier of the 
end of the useful life of the right-of-use asset or 
the end of the lease term. The estimated useful 
lives of right-of-use assets are determined on 

the same basis as those of property, plant and 
equipment. In addition, the right-of-use asset is 
periodically reduced by impairment losses, if any, 
and adjusted for certain re-measurements of the 
lease liability.

	 The lease liability is initially measured at the 
present value of the lease payments that are 
not paid at the commencement date, discounted 
using the interest rate implicit in the lease or, if that 
rate cannot be readily determined, the Company’s 
incremental borrowing rate. Generally, the 
Company uses its incremental borrowing rate as 
the discount rate.

	 The Company determines its incremental 
borrowing rate by obtaining interest rates from 
various external financing sources and makes 
certain adjustments to reflect the terms of the 
lease and type of the asset leased.

	 Lease payments included in the measurement of 
the lease liability comprise the following:
-     fixed payments, including in-substance fixed 

payments; and
-    	 lease payments in an optional renewal 

period if the Company is reasonably certain 
to exercise an extension option

	 The lease liability is subsequently remeasured by 
increasing the carrying amount to reflect interest 
on the lease liability, reducing the carrying 
amount to reflect the lease payments made and 
remeasuring the carrying amount to reflect any 
reassessment or lease modifications or to reflect 
revised in-substance fixed lease payments.

	 Lease liability is further bifurcated into current and 
non-current portion; the right of use asset have 
been separately presented in the balance sheet 
and lease payments have been classified as 
financing activities in the statement of cash flow.

	 Short term leases and leases of low value 
assets

	 The Company has elected not to recognise 
right-of-use assets and lease liabilities for short 
term leases that have a lease term of less than 
or equal to 12 months with no purchase option 
and leases of low value assets. The Company 
recognises the lease payments associated with 
these leases as an expense in statement of profit 
and loss over the lease term. The related cash 
flows are classified as operating activities in the 
statement of cash flow.

	 Sale and leaseback transactions
	 The right-of-use asset arising from leaseback 

transaction which is retained by the company 
is initially measured at cost, which comprises 
of initial amount of the lease liability adjusted 
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for any lease payments made at or before the 
commencement date, plus any initial direct costs 
incurred and an estimate of costs to dismantle 
and remove the underlying asset or to restore 
the site on which it is located, less any lease 
incentives received.

	 Where sale proceeds received are judged to reflect 
the asset’s fair value, any gain or loss arising on 
disposal is recognised in the Statement of Profit 
and Loss, to the extent that it relates to the rights 
that have been transferred. Gains and losses that 
relate to the rights that have been retained are 
included in the carrying amount of the right of 
use assets recognised at commencement of the 
lease. Where sale proceeds received are not at 
the asset’s fair value, any below market terms are 
recognised as a prepayment of lease payments, 
and above market terms are recognised as 
additional financing provided by the lessor.

	 As a lessor
	 At inception or on modification of a contract 

that contains a lease component, the Company 
allocates the consideration in the contract to each 
lease component on the basis of their relative 
stand-alone selling prices. If the arrangement 
contains lease and non-lease components, then 
the Company applies Ind AS 115 to allocate the 
consideration in the contract.

	 When the Company acts as a lessor, it determines 
at lease inception whether each lease is a finance 
lease or an operating lease.

	 To classify each lease, the Company makes 
an overall assessment of whether the lease 
transfers substantially all of the risks and rewards 
incidental to ownership of the underlying asset. If 
this is the case, then the lease is a finance lease; 
if not, then it is an operating lease. As a part of 
this assessment, the Company considers certain 
indicators such as whether the lease is for the 
major part of the economic life of the asset.

	 Where the Company is an intermediate lessor, it 
accounts for its interests in the head lease and 
the sub-lease separately. It assesses the lease 
classification of a sub-lease with reference to the 
right-of-use asset arising from the head lease, not 
with reference to the underlying asset. If a head 
lease is a short-term lease to which the Company 
applies the exemption described above, then it 
classifies the sub-lease as an operating lease.

	 All assets given on finance lease are shown 
as lease receivables at an amount equal to net 
investment in the lease. Principal component of 
the lease receipts is adjusted against outstanding 
receivables and interest income is accounted by 
applying the interest rate implicit in the lease to 
the net investment.

	 The Company applies the derecognition and 
impairment to the net investments in the lease. 
The Company further regularly reviews estimated 
unguaranteed residual values used in calculating 
the gross investment in the lease.

	 Lease income from operating leases where the 
Company is a lessor is recognized in income on a 
straight-line basis over the lease term.

k)	 Foreign currency transactions and balances
i.	 Functional 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 financial 
statements are presented in Indian Rupee 
(INR), which is the Company’s functional and 
presentation currency.

ii. 	 Foreign currency Transactions and 
Balances

	 Transactions denominated in foreign 
currency are recorded at the exchange 
rates prevailing on the last date of preceding 
month. Exchange differences arising on 
foreign exchange transactions settled during 
the year are recognised in the Statement of 
Profit and Loss for the year.

	 Monetary assets and liabilities denominated 
in foreign currencies as at the balance sheet 
date are translated into Indian rupees at 
the closing exchange rates on that date. 
The resultant exchange differences are 
recognised in the Statement of Profit and Loss 
except that exchange differences pertaining 
to long term foreign currency monetary items 
outstanding as on the transition date that are 
related to acquisition of depreciable assets 
are adjusted in the carrying amount of the 
related Property, Plant and Equipment and 
Right of Use assets.

	 Gains / (losses) arising on translation of 
certain lease liabilities which represents 
long-term foreign currency monetary loans 
taken before March 31, 2017 and used for 
acquisition of depreciable right of use assets, 
are adjusted in the cost of respective item 
of right of use assets. The treatment will 
continue till the repayment of the long-term 
foreign currency monetary loans

	 A foreign currency monetary item is 
classified as long term if the asset or liability 
is expressed in a foreign currency and it has 
an original maturity of one year or more.
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l)	 Financial Instruments:
	 A financial instrument is any contract that gives 

rise to a financial asset of one entity and a financial 
liability or equity instrument of another entity. 
Financial instruments also include derivative 
contracts such as embedded derivatives.
I.  	 Financial Assets:
	 Classification
	 On initial recognition the Company classifies 

financial assets as subsequently measured 
at amortised cost, fair value through other 
comprehensive income or fair value through 
profit or loss on the basis of its business 
model for managing the financial assets and 
the contractual cash flow characteristics of 
the financial asset.

	 Initial recognition and measurement
	 All financial assets (not measured 

subsequently at fair value through profit or 
loss) are recognised initially at fair value 
plus transaction costs that are attributable 
to the acquisition of the financial asset. 
Purchases or sales of financial assets that 
require delivery of assets within a time frame 
established by regulation or convention in 
the market place (regular way trades) are 
recognised on the trade date, i.e., the date 
that the Company commits to purchase or 
sell the asset.

	 Subsequent measurement
i) 	 Financial assets at amortised cost
	 A ‘financial asset’ is measured at the 

amortised cost if both the following 
conditions are met:
i) 	 the asset is held within a business 

model whose objective is to hold 
assets for collecting contractual 
cash flows, and

ii) 	 contractual terms of the asset give 
rise on specified dates to cash flows 
that are solely payments of principal 
and interest (SPPI) on the principal 
amount outstanding.

	 After initial measurement, such financial 
assets are subsequently measured 
at amortised cost using the Effective 
Interest Rate (EIR) method. Amortised 
cost is calculated by taking into account 
any discount or premium and fees or 
costs that are an integral part of the 
EIR. The EIR amortisation is included 
in interest income in the Statement 
of Profit and Loss. The losses arising 

from impairment are recognised in 
the Statement of Profit and Loss. This 
category generally applies to trade and 
other receivables.

ii) 	 Financial assets at FVTPL:
	 Financial assets included within the Fair 

Value Through Profit and Loss (FVTPL) 
are measured at fair value with all 
changes recognised in the Statement of 
Profit and Loss.

iii) 	 Financial assets at Fair Value through 
Other Comprehensive Income (OCI):

	 The assets are subsequently measured 
at fair value. Net gains or losses are 
recognised in other comprehensive 
income.

	 Derecognition
	 A financial asset (or, where applicable, 

a part of a financial asset or part 
of a company of similar financial 
assets) is primarily derecognised (i.e. 
removed from the Company’s financial 
statements) when:
- 	 The contractual rights to receive 

cash flows from the financial asset 
have expired, or

- 	 It transfers the financial asset 
and the transfer qualifies for 
derecognition.

	 The company transfers a financial asset 
if either;
i) 	 It transfers its contractual rights to 

receive cashflows of the financial 
asset, or

ii) 	 It retains the contractual right 
to receive the cashflows of the 
financial asset, but assumes a 
contractual obligation to pay the 
cash flows to one or more recipients 
in an arrangement.

	 When the Company has transferred 
its rights to receive cash flows from an 
asset, it evaluates if and to what extent 
it has retained the risks and rewards 
of ownership. When it has neither 
transferred nor retained substantially all 
of the risks and rewards of the asset, 
nor transferred control of the asset, the 
Company, continues to recognise the 
transferred asset to the extent of the 
Company’s continuing involvement. In 
that case, the Company also recognises 
an associated liability. The transferred 
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asset and the associated liability are 
measured on a basis that reflects the 
rights and obligations that the Company 
has retained. Continuing involvement 
that takes the form of a guarantee over 
the transferred asset is measured at the 
lower of the original carrying amount of 
the asset and the maximum amount of 
consideration that the Company could 
be required to repay.

	 Impairment of financial assets (Other 
than fair value)

	 In accordance with Ind AS 109, the 
Company applies Expected Credit Loss 
(ECL) model for measurement and 
recognition of impairment loss on the 
following financial assets and credit risk 
exposure:
i) 	 Financial assets that are debt 

instruments, and are measured 
at amortised cost e.g., loans, debt 
securities, deposits, and bank 
balance.

ii) 	 Trade receivables.
	 The Company recognises impairment 

loss allowance on trade receivables 
which do not contain a significant 
financing component.

	 The changes (incremental or reversal) 
in loss allowance computed using ECL 
model, are recognised as an impairment 
gain or loss in the Statement of Profit 
and Loss.

II.	 Financial Liabilities
	 Classification
	 The Company classifies all financial liabilities 

as subsequently measured at amortised cost, 
except for financial liabilities measured at fair 
value through profit or loss. Such liabilities, 
including derivatives that are liabilities, shall 
be subsequently measured at fair value with 
changes in fair value being recognised in the 
Statement of Profit and Loss.

	 Initial recognition and measurement
	 Financial liabilities are classified, at initial 

recognition, as financial liabilities at fair value 
through profit or loss or at amortised cost 
(loans and borrowings, and payables), or as 
derivatives designated as hedging instrument 
in an effective hedge, as appropriate.

	 All financial liabilities are recognised initially 
at fair value and, in the case of loans and 
borrowings and payables, net of directly 
attributable transaction costs.

	 The Company’s financial liabilities include 
trade and other payables, loans and 
borrowings including bank overdrafts and 
derivative financial instruments.

	 Financial liabilities at fair value through 
profit or loss

	 Financial liabilities at fair value through profit 
or loss include financial liabilities held for 
trading and financial liabilities designated 
upon initial recognition as at fair value 
through profit or loss. Financial liabilities 
are classified as held for trading if they are 
incurred for the purpose of repurchasing in 
the near term.

	 Financial liabilities designated upon initial 
recognition at fair value through profit or 
loss are designated at the initial date of 
recognition, and only if the criterias in Ind AS 
109 are satisfied. For liabilities designated as 
Fair value through Profit and loss (FVTPL), 
fair value gains/ losses attributable to 
changes in own credit risk are recognized in 
Other Comprehensive income (OCI).

	 Loans and borrowings
	 After initial recognition, interest-bearing 

loans and borrowings are subsequently 
measured at amortised cost using the EIR 
method. Gains and losses are recognised 
in Statement of Profit and Loss when the 
liabilities are derecognised.

	 Amortised cost is calculated by taking 
into account any discount or premium on 
acquisition and fees or costs that are an 
integral part of the EIR. The EIR amortisation 
is included as finance costs in the Statement 
of Profit and Loss.

	 This category generally applies to interest-
bearing loans and borrowings.

	 All other borrowing costs are charged to the 
Statement of Profit and Loss for the period 
for which they are incurred.

	 Derecognition
	 A financial liability is derecognised when the 

obligation under the liability is discharged 
or cancelled or expires. When an existing 
financial liability is replaced by another from 
the same lender on substantially different 
terms, or the terms of an existing liability are 
substantially modified, such an exchange or 
modification is treated as the derecognition 
of the original liability and the recognition of a 
new liability. The difference in the respective 
carrying amounts is recognised in the 
Statement of Profit and Loss.
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	 Embedded Derivatives
	 If the hybrid contract contains a host that is a 

financial asset within the scope Ind-AS 109, 
the Company does not separate embedded 
derivatives. Rather, it applies the classification 
requirements contained in Ind AS 109 to the 
entire hybrid contract. Derivatives embedded 
in all other host contracts are accounted for 
as separate derivatives and recorded at fair 
value if their economic characteristics and 
risks are not closely related to those of the 
host contracts and the host contracts are not 
held for trading or designated at fair value 
through profit or loss. These embedded 
derivatives are measured at fair value with 
changes in fair value recognised in profit or 
loss, unless designated as effective hedging 
instruments. Reassessment only occurs if 
there is either a change in the terms of the 
contract that significantly modifies the cash 
flows.

	 Offsetting of financial instruments
	 Financial assets and financial liabilities 

are offset and the net amount is reported 
in the balance sheet if there is a currently 
enforceable legal right to offset the 
recognised amounts and there is an intention 
to settle on a net basis, to realise the assets 
and settle the liabilities simultaneously.

	 Hedge Accounting
	 The Company enters into USD and EUR 

sales contracts with Indian customers to 
hedge its risks associated with foreign 
currency fluctuations in USD and EUR on 
certain lease payments and payments on 
account of external commercial borrowings 
and maintenance expenses.

	 The Company treats such arrangements 
as embedded derivatives. The Company 
designates such contracts in a cash flow 
hedging relationship by applying the hedge 
accounting principles. These contracts are 
stated at fair value at each reporting date and 
a derivative asset or liability is recognised on 
the balance sheet.

	 Changes in the fair value of these contracts 
are designated and effective as cash flow 
hedges for the changes only on account of 
spot element of foreign exchange fluctuation 
risk on lease payments and external 
commercial borrowings for foreign currency 
fluctuations in USD and EUR respectively.

	 Further, the balance portion of the fair value 
of these embedded derivative contracts, 

if not already designated in a hedge, are 
designated as a cash flow hedge of highly 
probable future cash flows on account of 
maintenance expenditure in respective 
foreign currencies.

	 The fair value of such hedged embedded 
derivative contracts are recognised directly 
in Other Comprehensive Income (‘OCI’) 
and accumulated in “ Effective portion of 
cash flow hedges” under Other equity, net 
of applicable deferred income taxes. Any 
ineffective portion of changes in the fair value 
of the derivative is recognised immediately in 
profit or loss. The fair value of the remaining 
portion of the separated embedded derivative 
contracts that is not designated as hedges is 
recognised immediately in the Statement of 
Profit and Loss.

	 Amounts accumulated in the “Effective 
portion of cash flow hedges” are reclassified 
to the Statement of Profit and Loss to the 
extent of the spot revaluation of the lease 
liability and borrowings at the end of every 
reporting period end and in case of the 
hedge against future expenses, amounts are 
reclassified in the same period during which 
the forecasted transaction affects Statement 
of Profit and Loss.

	 Hedge accounting is discontinued when 
the hedging instrument expires or is sold, 
terminated, or exercised, or no longer 
qualifies for hedge accounting. When 
hedge accounting for cash flow hedges is 
discontinued, the amount that has been 
accumulated in the hedging reserve remains 
in equity and it is reclassified to the statement 
of profit and loss in the same period or 
periods as the hedged expected future cash 
flows affect the statement profit and loss. If 
the hedged future cash flows are no longer 
expected to occur, then the amounts that 
have been accumulated in other equity are 
immediately reclassified to profit or loss.

m)      Fair value measurement
	 ‘Fair value’ is the price that would be received on 

selling of an asset or paid to transfer a liability, in an 
orderly transaction between market participants 
at the measurement date in the principal market 
or, in its absence, the most advantageous market 
to which the Company has access to at that date.

	 A number of the Company’s accounting policies 
and disclosures, require the measurement of 
fair values, for both financial and non-financial 
assets and liabilities. When one is available, 
the Company measures the fair value of an 
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instrument using the quoted price in an active 
market for that instrument. A market is regarded 
as active if transactions for the asset or liability 
take place with sufficient frequency and volume to 
provide pricing information on an ongoing basis. 
If there is no quoted price in an active market, 
then the Company uses valuation techniques that 
maximise the use of relevant observable inputs 
and minimise the use of unobservable inputs. The 
chosen valuation technique incorporates all of the 
factors that market participants would take into 
account in pricing a transaction.

	 The best evidence of the fair value of a financial 
instrument on initial recognition is normally 
the transaction price (i.e. the fair value of the 
consideration given or received).

	 If the inputs used to measure the fair value of an 
asset or a liability fall into different levels of the fair 
value hierarchy, then the fair value measurement 
is categorised in its entirety in the same level of 
the fair value hierarchy as the lowest level input 
that is significant to the entire measurement.

	 The Company recognizes transfers between 
levels of the fair value hierarchy at the end of the 
reporting period during which the change has 
occurred.

	 Fair values are categorised into different levels in 
a fair value hierarchy based on the inputs used in 
the valuation techniques as follows:
- 	 Level 1: quoted prices (unadjusted) in active 

markets for identical assets or liabilities that 
the entity can assess at the measurement 
date..

- 	 Level 2: 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 (i.e. derived from prices).

- 	 Level 3: inputs for the asset or liability that 
are not based on observable market data 
(i.e. unobservable inputs).

n)	 Employee benefit
i.	 Short-term employee benefits
	 The short-term employee benefits expected 

to be paid in exchange for the services 
rendered by employees is recognised during 
the period when the employee renders the 
service. These benefits are expected to 
occur within twelve months after the end of 
the reporting period in which the employee 
renders the related services.

ii.	 Post-employment benefits
	 Defined Contribution Plan
	 Employee benefits in the form of Provident 

Fund, Employee State Insurance Fund 
contributions are considered as defined 
contribution plans and the contributions are 
charged to the Statement of Profit and Loss 
for the period when the contributions to the 
respective funds are due.

	 Defined Benefit Plan
	 The Company’s net obligation in respect 

of gratuity is calculated by estimating the 
amount of future benefit that employees have 
earned in return for their service in the current 
and prior periods. That benefit is discounted 
to determine its present value, and the fair 
value of any plan assets is deducted. The 
present value of the obligation under such 
defined benefit plan is determined based on 
actuarial valuation by an independent actuary 
using the Projected Unit Credit Method, 
which recognizes each period of service as 
giving rise to additional unit of employee 
benefit entitlement and measures each unit 
separately to build up the final obligation. 
The obligation is measured at the present 
value of the estimated future cash flows. 
The discount rates used for determining the 
present value of the obligation under defined 
benefit plan are based on the market yields 
on Government securities as at the Balance 
Sheet date.

	 Remeasurement gains and losses arising 
from experience adjustments and changes in 
actuarial assumptions are recognised in the 
Balance Sheet with a corresponding debit 
or credit to retained earnings through Other 
Comprehenssive Income in the period in 
which they occur. Remeasurements are not 
reclassified to profit or loss in subsequent 
periods

iii.	 Compensated absences
	 Provision for compensated absences cost 

has been made based on actuarial valuation 
using projected unit credit method by an 
independent actuary at Balance Sheet date.

	 The employees are entitled to compensated 
absences. The employees can carry-
forward a portion of the unutilized accrued 
compensated absence and utilise it in future 
periods or receive cash compensation 
at termination of employment for the 
unutilised accrued compensated absence. 
The Company records an obligation for 
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compensated absences in the period in 
which the employee renders the services 
that increase this entitlement. The Company 
measures the expected cost of compensated 
absence as the additional amount that the 
Company expects to pay as a result of the 
unused entitlement that has accumulated at 
the balance sheet date.

iv.	 Other long term employee benefits
	 Provision for Other long term employee 

benefits are charged to statement of profit 
and loss determined on actuarial valuation 
using Projected Unit Credit Method.

	 Other long term employee benefits shall be 
payable to an employee after successful 
completion of specific period. The purpose of 
this type of incentive is to retain employees 
on long term basis.

o)    Tax Expenses
	 Tax expense comprises of current tax and 

deferred tax. It is recognised in the Statement of 
Profit and Loss except to the extent that it relates 
to items recognised in other comprehensive 
income or directly in equity.

	 Current tax
	 Current tax is determined as the amount of tax 

payable or recoverable in respect of taxable 
income or loss for the year and any adjustment 
to the tax payable in respect of previous years. It 
is measured using tax rates that are enacted or 
substantively enacted at the reporting date.

	 Current tax assets and liabilities are offset only if 
there is a legally enforceable right to set off the 
recognised amounts, and it is intended to realise 
the asset and set off the liability on a net basis.

	 Deferred taxes
	 Deferred tax is recognised in respect of temporary 

differences between the carrying amounts 
of assets and liabilities for financial reporting 
purposes and the amounts used for taxation 
purposes.

	 Deferred tax assets are recognised to the extent 
that it is probable, that future taxable profits 
will be available against which they can be 
used. Therefore, in case of a history of recent 
losses, the Company recognises a deferred tax 
asset only to the extent it has sufficient taxable 
temporary differences or there is convincing 
other evidence that sufficient taxable profit will be 
available against which such deferred tax asset 
can be realised.

	 Unrecognised deferred tax assets are reassessed 
at each reporting date and recognised to the 
extent that it has become probable that future 
taxable profits will be available against which they 
can be used. Deferred tax is measured at the tax 
rates that are expected to be applied to deferred 
tax assets when they are realised or deferred tax 
liabilities when they are settled, using tax rates 
enacted or substantively enacted at the reporting 
date.

	 Deferred tax assets and liabilities are offset only 
if there is a legally enforceable right to offset 
current tax liabilities and current tax assets and 
the deferred tax assets and deferred tax liabilities 
relate to income taxes levied by the same tax 
authority on the Company and intend to settle on 
net basis.

p)      Earnings per share (‘EPS’)
	 Basic and diluted earnings per share are 

computed by dividing the net profit attributable to 
equity shareholders for the year, by the weighted 
average number of equity shares outstanding 
during the year.

q)   Provisions, contingent liabilities and contingent 
assets

	 Provisions are recognised when the Company 
has a present legal or constructive obligation as 
a result of past events, it is probable than not that 
an outflow of resources embodying economic 
benefits will be required to settle the obligation 
and a reliable estimate can be made of the 
amount of obligation

	 Provisions are reviewed at each balance sheet 
date and adjusted to reflect the current best 
estimate. If it is no longer probable that an outflow 
of resources would be required to settle the 
obligation, the provision is reversed.

	 Contingent liabilities are disclosed when there 
is a possible obligation arising from past events, 
the existence of which will be confirmed only 
by the occurrence or non-occurrence of one or 
more uncertain future events not wholly within the 
control of the Company or a present obligation 
that arises from past events where it is either 
not probable that an outflow of resources will 
be required to settle the obligation or a reliable 
estimate of the amount cannot be made.

	 Contingent assets are possible assets that 
arises from past events and whose existence 
will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events 
not wholly within the control of the company.

	 Provisions, contingent liabilities and contingent 
assets are reviewed at each balance sheet 
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date. Contingent assets and related income are 
recognised when it is virtually certain that inflow 
of economic benefit will arise.

s)      Exceptional items
	 Exceptional items refer to items of income or 

expense within the Statement of Profit and Loss 
from ordinary activities which are of such size, 
nature or incidence that their separate disclosure 
is considered necessary in the financial 
statements.

t)      Segment reporting
	 Operating segments are reported in a manner 

consistent with the internal reporting provided to 
the Chief Operating Decision Maker (CODM).The 
CODM is considered to be the Board of Directors 
who is responsible for allocating resources, 
assessing performance of the operating segments 
and makes strategic decisions.

u) 	 Recent pronouncements
	 Ministry of Corporate Affairs (“MCA”) notifies 

new standards or amendments to the existing 
standards under Companies (Indian Accounting 
Standards) Rules as issued from time to time.

	 In May 2025, MCA notified amendments to 
Ind AS 21 - The Effects of Changes in Foreign 
Exchange Rates, applicable w.e.f. April 1, 2025. 
The Company has reviewed the amendment 
and based on its evaluation has determined 
that it does not have any significant impact in its 
financial statements.

	 In August 2025, MCA notified the following 
amendments to:
1. 	 Ind AS 1, Presentation of Financial 

Statements, applicable w.e.f. 1st April, 2025 
– The amendment relates to classification 
of liabilities as current or non current and 
non-current liabilities with covenants. In the 
context of classifying a liability as current, 
it removes the requirement of existence 
of a right to defer settlement for at least 12 
months after the reporting date and instead 
requires that the said right should exist on 
the reporting date and have substance. The 
amendment also introduces guidance on 
classification of liabilities with covenants. 

The Company has no impact of these 
amendments in its classification criteria of 
current and non-current liabilities.

2. 	 Ind AS 7, Statement of Cash Flows and Ind 
AS 107, Financial Instruments: Disclosures, 
applicable w.e.f. April 1, 2025 – The 
amendment in Ind AS 7 requires to inform 
users of financial statements of the existence 
of supplier finance arrangements and explain 
the nature of the arrangements, the carrying 
amount of liabilities and the range of payment 
due dates. Ind AS 107 has been amended to 
add supplier finance arrangements as a factor 
that may cause concentration of liquidity risk. 
The Company has reviewed the amendment 
and based on its evaluation has determined 
that it does not have any significant impact in 
its financial statements.

3. 	 Ind AS 12, International Tax Reform – Pillar 
Two Model Rules applicable immediately 
- The amendments provide a temporary 
mandatory relief from deferred tax accounting 
for top-up tax and disclose that they have 
applied the relief. This relief is immediate and 
applies retrospectively. The Organisation for 
Economic Co-operation and Development 
(OECD) has published the model rules 
for global minimum tax (Pillar Two model 
rules). Pillar Two legislation has been 
enacted, or substantively enacted, in certain 
jurisdictions where the Company operates. 
The evaluation of the potential exposure is 
based on the most recent country-by-country 
reporting, and financial statements for the 
constituent entities in the Company. Based 
on the current assessment, the Company 
does not expect a material financial impact 
from the application of the Pillar Two rules.

	 This email and any attachments are 
confidential and may also be subject to legal 
privilege. If you are not the intended recipient, 
please notify the sender immediately, and do 
not disclose the contents to another person, 
use it for any purpose, store or copy the 
information in any medium. Please also 
destroy and delete the message from your 
computer.
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Particulars As at
31st March, 2026

As at
31st March, 2025

Note 3
Other financial assets
Unsecured considered good
Security deposits  2,553.34  2,199.04
Bank deposits  161.72  142.16
Interest on Bank Deposits  12.56  3.32

 Total  2,727.62  2,344.52
Note 4
Other non current assets
Unsecured considered good
Prepaid expenses  429.17  906.25

 Total  429.17  906.25
Note 5
Inventories
Consumables, spares and stores  3,972.61  3,324.42

 Total  3,972.61  3,324.42
Note:
 1. Refer note 16 for information of inventories pledged as security for borrowings.
 2. Cost of inventories amounting to Rs. 5.90 lakhs has been written down to its net realisable value.

(Rs in Lakhs)

Particulars As at
31st March, 2026

As at
31st March, 2025

Note 6
Trade Receivables
Unsecured
Considered Good  3,802.80  3,780.37
Credit impaired  33.24  277.13

 3,836.04  4,057.50
Less: Allowance for credit impaired  (33.24)  (277.13)

 Total  3,802.80  3,780.37
Note:
1. 	 For Trade receivables relating to related parties refer note 37.
2. 	 There are no debts due by directors or other officers of the Company or any of them either severally or jointly with any other 

person or debts due by firms or private companies respectively in which any director is a partner or a director or a member
3. 	 The Company uses expected credit loss model to assess the impairment loss. The allowance for lifetime expected credit loss 

on customer balances for the year ended March 31, 2026 and March 31, 2025 is insignificant. Hence, the same has not been 
recognised.

4.	  Refer note 16 for information of Trade receivables hypothecated as security for borrowings.

Notes forming part of financial statements for the year ended 31st March, 2026
(Rs. in Lakhs)
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Notes forming part of financial statements for the year ended 31st March, 2026

Trade Receivables ageing schedule	  (Rs. in Lakhs)

 Particulars  Outstanding as at 31st March, 2026 for following periods 
from due date of payment

Total

 Not Due  Less 
than 6 

months

 6 months- 
1 year

 1-2 
Years

 2-3 
Years

 More 
than 3 
Years

Undisputed Trade receivables-considered good  2,519.07  1,147.31  114.55  27.80  22.48  4.83  3,836.04
Gross Trade receivables  2,519.07  1,147.31  114.55  27.80  22.48  4.83  3,836.04
Less: Allowance for credit impaired  (33.24)
Net Trade Receivables  3,802.80

(Rs. in Lakhs)

Particulars  Outstanding as at 31st March, 2025 for following periods 
from due date of payment

Total

 Not Due  Less 
than 6 

months

 6 months- 
1 year

 1-2 
Years

 2-3 
Years

 More 
than 3 
Years

Undisputed Trade receivables-considered good  1,940.28  1,078.71  91.76  35.44  24.48  609.70  3,780.37
Disputed Trade receivables-credit impaired  -  -  -  -  -  277.13  277.13
Gross Trade receivables  1,940.28  1,078.71  91.76  35.44  24.48  886.83  4,057.50
Less: Allowance for credit impaired  (277.13)
Net Trade Receivables  3,780.37

Movement in allowance for credit impaired 	 (Rs in Lakhs)

Particulars As at 
31st March, 2026

As at 
31st March, 2025

Balance at the beginning of the year  277.13  277.13
Add: Created during the year  33.24  -
Less: Released/Reversed during the year  (277.13)  -
Balance at the end of the year  33.24  277.13

(Rs. in Lakhs)
Particulars As at 

31st March, 2026
As at 

31st March, 2025
Note 7
Cash and Cash Equivalents
Balance with Banks in current accounts  140.15  477.45
Cash on hand  12.97  10.24

 Total  153.12  487.69

Note 8
Bank Balances other than Cash and Cash equivalents
Earmarked deposit with bank ( towards performance guarantee against contract with 
customer)

 96.78  -

Bank deposit accounts (original maturity of more than 3 months having remaining 
maturity of less than 12 months from the reporting date) held as margin money against 
Bank guarantees

 636.72  626.91

Interest on Bank Deposits  26.30  25.73
 Total  759.80  652.64
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Particulars As at 
31st March, 2026

As at 
31st March, 2025

Note 9
Other financial assets
Unsecured, Considered good
Security Deposits  292.15  204.92
Insurance claim receivable  -  86.50
Unbilled revenue  4,647.83  4,462.11

 Total  4,939.98  4,753.53
Note 10
Other current assets
Advances to suppliers  1,216.45  1,297.09
Other advances  8.90  14.12
Prepaid expenses  589.93  626.75
Balance with Tax authorities  1,081.03  1,680.71

 Total  2,904.81  3,618.67
Note 11
Equity Share Capital
a. 	 Authorised
	 25,000,000 (previous year: 25,000,000) equity shares of Rs 10 each  2,500.00  2,500.00
	 70,00,000(previous year: 70,00,000) Non–Convertible Cumulative Redeemable 

Preference Shares of Rs. 100 each
 7,000.00  7,000.00

 Total  9,500.00  9,500.00
b. 	 Issued , subscribed and paid-up
	 14,000,000 (previous year: 14,000,000) equity shares of Rs 10 each, fully paid up  1,400.00  1,400.00

 Total  1,400.00  1,400.00

c. 	 Reconciliation of number of shares and amounts outstanding at the beginning and at the end of the year

Particulars  As at 31st March, 2026  As at 31st March, 2025
 Number of 

Shares
 Rs. in Lakhs  Number of 

Shares
 Rs. in Lakhs

Equity shares
Outstanding at the beginning of the year  1,40,00,000  1,400.00  1,40,00,000  1,400.00
Issued during the year  -  -  -  -
Outstanding at the end of the year  1,40,00,000  1,400.00  1,40,00,000  1,400.00

d. 	 Rights, preferences and restrictions attached to equity shares
	 The Company has only one class of equity shares having a par value of Rs 10/- per share. Each holder of equity shares is 

entitled to one vote per share.
	 In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the 

Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held 
by the shareholders.

e. 	 The company does not have any holding company.

Notes forming part of financial statements for the year ended 31st March, 2026
(Rs. in Lakhs)
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f. 	 Particulars of shareholders holding more than 5% equity shares in the company
	 Equity shares of Rs 10 each, fully paid up held by

Name of the shareholder As at
31st March, 2026

As at
31st March, 2025

Vectra Investments Private Limited
Number of Shares  67,20,000  67,20,000
% of holding 48% 48%
AAA Rotor Limited
Number of Shares  37,80,000  37,80,000
% of holding 27% 27%

g. 	 Details of shares held by Promoters and promoters group
	 As at 31st March, 2026

Names of the shareholders  Number of 
shares

 % of Total 
shares

% Change 
during the year

Vectra Investments Private Limited  67,20,000  48.00  -
AAA Rotor Limited  37,80,000  27.00  -
Total  1,05,00,000  75.00

	 As at 31st March, 2025

Names of the shareholders  Number of 
shares

 % of Total 
shares

% Change 
during the year

Vectra Investments Private Limited  67,20,000  48.00  -
AAA Rotor Limited  37,80,000  27.00  -
Total  1,05,00,000  75.00

Particulars As at
31st March, 2026

As at
31st March, 2025

Note 12
Other equity
a) 	 Capital reserve  2,536.22  2,536.22
b) 	 Securities premium  4,412.26  4,412.26
c) 	 General Reserve  3,967.35  3,967.35
d) 	 Retained earnings
	 - 	 Opening balance  (9,721.51)  (9,535.65)
	 - 	 (Loss) for the year  (3,228.84)  (65.03)
	 - 	 Remeasurement of defined benefit obligation  75.86  (120.83)

 (12,874.49)  (9,721.51)
e) 	 Effective portion of cash flow hedges  (251.65)  (468.09)

 Total  (2,210.31)  726.23
Nature and purpose of reserves
1. 	 Capital reserve
	 Capital reserve is created on waiver of Preference dividend to 5.46% Non convertible cumulative redeemable preference 

shareholders. No distributions are permitted.
2. 	 Securities Premium
	 The amount received in excess of face value of the equity shares is recognised in Securities Premium.

Notes forming part of financial statements for the year ended 31st March, 2026
(Rs. in Lakhs)
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3. 	 General reserve
	 The Company had transferred certain percentage of retained earnings to general reserve as per the provisions under the 

Companies Act, 1956.
4. 	 Retained earnings
	 Retained earnings are the accumulated profits / (losses) earned by the Company till date which includes revaluation reserve 

on account of revaluation of helicopters on transition to Ind AS amounting to Rs. 641.08 Lakhs (previous year: Rs. 790.25 
Lakhs), adjusted with the amount transferred from other comprehensive income. The revaluation reserve forming part of 
retained earnings is not available for distribution to shareholders as dividend.

5. 	 Effective portion of cah flow hedges
	 The cash flow hedging reserve represents the cumulative portion of gains or losses arising on changes in fair value of 

designated portion of hedging instruments entered into for cash flow hedges. The cumulative gain or loss arising on changes 
in fair value of the designated portion of the hedging instruments that are recognised and accumulated under the heading of 
effective portion of cash flow hedges will be reclassified to Statement of Profit and Loss only when the hedged transaction 
affects the profit or loss.

(Rs. in Lakhs)

Particulars As at
31st March, 2026

As at
31st March, 2025

Note 13
Non-Current Borrowings
Secured loan
Term Loan
- From Banks*  43.36  64.57
- From Others**  1,707.07  1,852.13

 Total  1,750.43  1,916.70

*	 Axis Bank Limited : Vehicle loans carry interest charge in the range of 7.40% to 9.60%, payable in 60 equal monthly instalments. 
The loans have been secured against Five (previous year: Five) vehicles.

**	 AAB Rotor Limited:
1. 	 External Commercial Borrowing (‘ECB’) of USD 2,955,556 relating to VT-GVR aircraft is secured by charge over one (previous 

year: one) Leonardo helicopter and is repayable in fifteen quarterly installments commenced with effect from 30 May, 2022. 
The Outstanding balance as at 31st March, 2026 is USD is NIL: (Previous year: USD 5,91,111.08) and INR is NIL (Previous 
year: Rs. 50,588,114).

	 The interest terms for VT-GVR is 6 months USD LIBOR plus 2.85%.
2. 	 External Commercial Borrowing (‘ECB’) of USD 2,524,869.43 (Previous year: USD 2,705,217) and Rs. 23,89,89,748 (Previous 

year: Rs. 23,15,16,280) relating to VT-GVT aircraft is secured by charge over one (previous year: one) Bell 412 helicopter and 
is repayable in fifteen quarterly instalments commencing from 30 July, 2025.

	 The interest rate for VT-GVT is SOFR+2.85% premium+0.15% credit adjustment rate
	 There are no instances of defaults as at the reporting date in repayments of principal and interest instatllments.

(Rs. in Lakhs)
Particulars As at

31st March, 2026
As at

31st March, 2025
Note 14
Non-Current Provisions
Provision for Employees' Benefits
- Provision for Gratuity  1,194.50  1,530.09
- Provision for Compensated absences  187.23  150.96
- Provision for Other long term benefits  24.38  25.73
Other provision
- Provision for cost to restore aircraft (refer note 14.1)  -  69.45

 Total  1,406.11  1,776.23

Notes forming part of financial statements for the year ended 31st March, 2026
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Note no 14.1 : Movement in provision for cost to restore aircraft
Particulars As at

31st March, 2026
As at

31st March, 2025
Opening balance  69.45  69.45
Less: Amount classified from non-current provision to current provision  (69.45)  -
Closing balance  -  69.45

Note - 15 
a) 	 Deferred Tax Liabilities (Net)
	 As at 31st March, 2026	 (Rs. in Lakhs)

 Particulars  Deferred Tax 
Assets/(Liabilities)

as at 1st April, 
2025

 Recognised 
in statement 
of profit or 

loss

 Recognised
in OCI

 Deferred Tax 
Assets/(Liabilities)
as at 31st March, 

2026
Deferred Tax Assets /(Liabilities)
Property, Plant and Equipment  (8,963.19)  593.44  -  (8,369.75)
Lease rentals on assets acquired on finance 
lease

 3,211.86  (471.56)  -  2,740.30

Unabsorbed depreciation  -  462.92  -  462.92
Disallowance under section 43(B) / 40 (a) of 
The Income Tax Act, 1961

 853.55  (157.91)  -  695.64

Right of Use Assets  (10,070.13)  (3,806.16)  -  (13,876.29)
Lease liabilities  10,559.91  4,932.03  -  15,491.94
Unutilised MAT Credit balance  650.56  -  -  252.51
Embedded derivatives  (626.30)  (70.31)  (116.25)  (812.86)
Financial assets at amortised cost  902.48  (2.85)  -  899.63
Remeasurement of defined benefit plan  236.78  (0.00)  (40.75)  196.03
Deferred Tax Assets /(Liabilities)  (3,244.48)  1,479.60  (157.00)  (2,319.93)

	 As at 31st March, 2025	 (Rs. in Lakhs)

 Particulars  Deferred Tax 
Assets/(Liabilities)

as at 1st April, 
2024

 Recognised 
in statement 
of profit or 

loss

 Recognised
in OCI

 Deferred Tax 
Assets/(Liabilities)
as at 31st March, 

2025
Deferred Tax Assets /(Liabilities)
Property,Plant and Equipment  (9,676.38)  713.19  -  (8,963.19)
Lease rentals on assets acquired on finance 
lease

 4,035.00  (823.14)  -  3,211.86

Unabsorbed depreciation and unabsorbed 
business loss carried forward

 42.06  (42.06)  -  -

Disallowance under section 43(B) / 40 (a) of 
The Income Tax Act, 1961

 725.79  127.76  -  853.55

Right of Use Assets  (13,319.60)  3,249.47  -  (10,070.13)
Lease liabilities  13,509.34  (2,949.43)  -  10,559.91
Unutilised MAT Credit balance  576.60  -  650.56
Embedded derivatives  (336.07)  (219.67)  (70.56)  (626.30)
Financial assets at amortised cost  904.52  (2.04)  -  902.48
Remeasurement of defined benefit plan  171.87  0.00  64.91  236.78
 Deferred Tax Assets /(Liabilities)  (3,366.87)  54.08  (5.65)  (3,244.48)

Notes forming part of financial statements for the year ended 31st March, 2026
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(Rs in Lakhs)

Particulars As at 31st March, 2026 As at 31st March, 2025
Note 16
Current Borrowings
Secured loan
Loan repayable on demand
- From Banks
Cash credit and overdraft facilities #  388.45  685.16
Unsecured loan
From related parties ##  400.00  -
From Others ###  116.93  -
Preference Share Capital*  6,593.49  6,593.49
Current maturities of long term debt
- From Term loan  21.20  20.88
- From Others  682.83  704.03  968.90  989.78
Total  8,202.90  8,268.43

# 	 Secured by a first pari-passu charge of the following:
a)	  Specific assignment of immovable property.
b) 	 Hypothecation of stock / inventory and other current assets.
	 Interest terms are Floating rate of MCLR-OD-One year + 2.50%
## 	 The loan taken from related party is repayable on demand, the interest terms are 13% p.a
## 	 The loan is repayable on demand, the interest terms are 9% p.a
*	 The equity shareholders had approved and have passed a special resolution with requisite majority for roll over of 65,93,490 

(sixty five lakhs ninety three thousand four hundred ninety) (previous year: 65,93,490) 5.46% Non Convertible Cumulative 
Redeemable Preference Share (NCCRPS) for a further period of 10 years from the due date of redemption i.e. upto December 
26, 2027 with an option to the Company / preference shareholder to redeem the same at any time after December 26, 2022 
or on or before December 26, 2027 at the 21st Annual General Meeting of the Company held on September 26, 2019. The 
approval is received vide order dated May 18, 2026.

Movement in Borrowings
As at 31st March, 2026	 (Rs in Lakhs)

Particulars As at 
1st April, 2025

Cash Inflows/
(Outflow)

Non-Cash Changes As at 
31st March, 

2026
Foreign exchange 

movement
FV Changes /

Expenses
Borrowings  10,185.13  (90.89)  (140.91)  -  9,953.33
Interest accured on Borowings  42.37  (241.00)  -  229.19  30.57
Total  10,227.50  (331.89)  (140.91)  229.19  9,983.90

As at 31st March, 2025	 (Rs in Lakhs)

Particulars As at 
1st April, 2024

Cash Inflows/
(Outflow)

Non-Cash Changes As at 
31st March, 

2025
Foreign exchange 

movement
FV Changes /

Expenses
Borrowings  10,748.21  (534.86)  (28.22)  -  10,185.13
Interest accured on Borowings  47.13  (268.82)  -  264.06  42.37
Total  10,795.34  (803.68)  (28.22)  264.06  10,227.50

Notes forming part of financial statements for the year ended 31st March, 2026
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Note 17	

Trade Payables As at
31st March, 2026

As at
31st March, 2025

Total outstanding dues of Micro and Small Enterprises  250.89  217.05
Total outstanding dues of Creditors other than Micro and Small Enterprises  17,486.93  17,790.05

Total  17,737.82  18,007.10

1.	  Includes Rs. 1,251.72 Lakhs (Previous year: Rs. 1,026.14 Lakhs) towards Related parties (refer Note 37)
2. 	 The amounts due to Micro and Small Enterprises as defined in the ‘The Micro, Small and Medium Enterprises Development 

Act, 2006’ has been determined to the extent such parties have been identified on the basis of information collected by the 
management.This has been relied upon by the auditors.

Trade Payables ageing schedule
As at 31st March, 2026	 (Rs in Lakhs)

Particulars  Outstanding for following periods from transaction date  Total
 Less than 1 year  1-2 years  2-3 years  More than 3 years

(i) Undisputed dues -MSME  249.38  -  -  1.51  250.89
(ii) Undisputed dues -Others  12,815.50  1,870.77  307.96  2,492.70  17,486.93
Total  13,064.88  1,870.77  307.96  2,494.21  17,737.82

As at 31st March, 2025	 (Rs in Lakhs)

 Particulars  Outstanding for following periods from transaction date  Total
 Less than 1 year  1-2 years  2-3 years  More than 3 years

(i) Undisputed dues -MSME  215.68  -  -  1.37  217.05
(ii) Undisputed dues -Others  12,285.96  169.79  1,605.82  3,728.48  17,790.05
Total  12,501.64  169.79  1,605.82  3,729.85  18,007.10

Particulars As at
31st March, 2026

As at
31st March, 2025

Note 18
Other financial liabilities
Interest accrued but not due on borrowings  30.57  42.37
Other payables  4,000.02  3,996.62

Total  4,030.59  4,038.99
Note 19
Other current liabilities
Income received in advance  921.67  170.36
GST & Service tax payable  960.13  1,624.48
TDS payable  1,495.98  970.36

Total  3,377.78  2,765.20
Note 20
Current Provisions
Provision for employee benefits
- Provision for gratuity  477.47  405.55
- Provision for Compensated absences  62.22  44.53
- Provision for Other long term benefits  6.94  7.34
Other provision
- Provision for cost to restore aircraft (refer Note no. 14.1)  69.45  -

Total  616.08  457.42

Notes forming part of financial statements for the year ended 31st March, 2026
(Rs. in Lakhs)
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Particulars Year Ended 
31st March, 2026

Year Ended 
31st March, 2025

Note 21
Revenue from operations
Sale of services  45,371.81  47,837.55
Income from embedded lease  6,709.79  6,016.16
Other operating revenues  59.30  365.96

Total  52,140.90  54,219.67
Note 22
Other income
Interest income on financial asset measured at amortised cost:
- Security deposits  91.27  70.36
- Banks deposits  57.90  92.81
Interest income on lease receivables  441.20  639.98
Interest on income tax refund  58.14  94.23
Liabilities / provisions no longer required written back *  3,589.14  3,075.73
Net fair value gains on embedded derivative not designated as hedge  201.20  628.64
Profit on sale/scrap of fixed asset  1,065.28  3.94
Gain on de-recognition of Right of use Asset  -  34.37
Insurance Claim Received  25.23  495.65
Miscellaneous Income  5.21  11.31

Total  5,534.57  5,147.02

* Includes Rs. 3,396.44 lakhs (previous year: Rs. 2,983.88 lakhs) from related parties (refer Note 37)

Note 23
Helicopter maintenance
Helicopter spares consumption  2,833.25  3,343.65
Maintenance, repairs and overhaul charges  12,456.18  11,993.28

Total  15,289.43  15,336.93
Note 24
Employee benefit expenses
Salaries and wages (refer note 36)  13,230.67  12,956.93
Contribution to provident and other funds (refer note 36)  402.03  383.40
Staff welfare expenses  233.63  270.21

Total  13,866.33  13,610.54
Note 25
Finance Cost
Interest expense on:
- Financial liability measured at amortised cost  85.83  73.57
- Lease Liabilities  2,711.70  2,267.15
- Finance leases  198.63  264.06
- Others  258.05  419.40
Net loss on foreign currency transactions and translation to the extent regarded as 
borrowing cost

 554.55  243.74

Other borrowing cost  118.49  165.34
 3,927.25  3,433.26

Less: Capitalised to Right of use assets  (271.11)  (130.59)
Total  3,656.14  3,302.67

Notes forming part of financial statements for the year ended 31st March, 2026
(Rs. in Lakhs)
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Particulars Year Ended 
31st March, 2026

Year Ended 
31st March, 2025

Note 26
Depreciation and amortisation expense
Depreciation on Property, Plant and Equipment (Refer Note 2A)  2,015.93  1,797.09
Depreciation/Amortisation on Right of Use Assets (Refer Note 2B)  6,708.52  5,179.61

Total  8,724.45  6,976.70

Note 27
Other expenses
Aviation fuel for helicopters  1,496.50  2,051.84
Insurance expenses on
- helicopters  1,469.79  1,516.38
- others  128.96  98.97
Parking, landing and passenger service fees  554.02  636.63
Royalty  1,729.76  2,220.90
Travelling and conveyance  1,561.34  1,661.21
Legal and professional fees  368.21  303.00
Auditor's remuneration (refer note 33)  29.91  28.38
Directors sitting fees  5.00  5.00
Training expenses  630.52  1,170.50
Telephone and other communication expenses  104.72  111.11
Car rentals  331.63  376.81
Repairs and maintenance
- buildings  4.74  2.44
- others  44.59  65.85
Electricity expenses  89.48  113.36
Printing and stationery  29.69  37.08
Advertisement  3.48  3.35
Rates and taxes  303.74  334.78
Provision for doubtful debts  33.24  -
Bad debts  704.38  -
Foreign exchange loss (net)  2,992.77  442.19
Housekeeping expenses  263.44  250.46
Advance Write-off  -  15.10
Miscellaneous expenses  84.71  97.13

Total  12,964.63  11,542.47
Note - 28
(A)	 Leases as lessee
	 The Company’s leased assets primarily consists of leases for helicopters, land, hangar, guest house and office premises.
	 Leased assets having lease tenure of less than 12 months are considered as short term leases.
	 The company has elected not to recognise right of use assets and lease liabilities for these short term leases.

1 Lease liabilties (Rs in Lakhs)
Maturity analysis - contractual undiscounted cash flows 31st March, 2026 31st March, 2025
Less than one year  13,231.55  11,128.60
One to two years  11,248.06  8,457.69
Two to five years  17,563.44  11,314.94
More than five years  25,630.57  25,863.39
Total undiscounted lease liabilities  67,673.62  56,764.62

Notes forming part of financial statements for the year ended 31st March, 2026
(Rs. in Lakhs)



GLOBAL VECTRA HELICORP LIMITED

83

2 Amounts recognised in statement of profit and loss

2.1 Depreciation charge for right-of-use assets by class of underlying asset 31st March, 2026 31st March, 2025
Hangar and land  153.27  152.83
Helicopters  6,555.25  5,026.78
Total  6,708.52  5,179.61
Refer note no.2B for Right of use assets

31st March, 2026 31st March, 2025
2.2 Interest expense on lease liabilities included under finance costs  2,711.70  2,267.15

31st March, 2026 31st March, 2025
2.3 a) Expenses relating to short term leases of helicopter included under lease 

rentals
 3,977.75  3,021.84

b) Expenses relating to short term leases and low value leases of guest house, 
hangar and office premises included under lease rentals

 519.71  494.52

2.4 Variable lease payments
Under certain lease arrangements of aircrafts, the company incurs variable 
payments based on flying hours. The expenses relating to the variable lease 
payments are not included in the measurement of lease liabilities. They are 
recognised under lease rentals.

31st March, 2026 31st March, 2025
Variable payments  2,843.90  3,791.30

31st March, 2026 31st March, 2025
2.5 Gain on De-recognition of Right of use assets  -  34.37

3 Total cash outflow for leases including cash outflow of short term leases and 
low value lease is Rs. 16,551.26 lakhs.( previous year: Rs. 19,543.11 lakhs).

4 The company has given security deposit of Rs. NIL (previous year: Rs. 100.98 
lakhs) for lease of helicopter which has not yet commenced.

5 Movement in lease liabilities
Particulars 31st March, 2026 31st March, 2025
Opening balance  35,938.23  47,570.86
Cash inflows/(outflows)  (12,585.09)  (14,607.91)
Foreign exchange movement  (3,655.94)  (714.27)
Fair value Changes / (Expenses)  30,489.89  3,689.55
Closing balance  50,187.10  35,938.23

6 For details of lease transaction with related parties refer note no 37.

(B) Leases as lessor and sub-lessor
The company acts as an intermediate lessor in case of helicopters which are 
sub-leased to their customers.

Notes forming part of financial statements for the year ended 31st March, 2026
(Rs. in Lakhs)
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1 Amounts recognised in statement of profit and loss 31st March, 2026 31st March, 2025
1.1 Finance lease

Interest income on lease receivables  441.20  639.98

1.2 Operating lease
31st March, 2026 31st March, 2025

Sub-lease income from leasing of right to use assets are recognised under 
revenue from operations

 3,121.01  2,955.65

1.3 Security deposit of INR 283.96 lakhs is taken for aircraft VT-GVR (MSN 
no.31705) which is to be given on lease.

2 Finance lease
2.1 Variable lease rentals

There are no variable lease payments receivable from sub leases of helicopters 
which are classified as finance leases.

2.2 Changes in the carrying amount of the net investment in finance leases 31st March, 2026 31st March, 2025
Opening Balance  13,794.81  20,664.48
Interest income  441.20  639.98
Lease rentals  (6,371.82)  (7,921.83)
Foreign exchange gain / (loss) on revaluation of lease receivables  1,472.79  412.18
Closing Balance  9,336.98  13,794.81

2.3 Maturity analysis - contractual undiscounted cash flows
31st March, 2026 31st March, 2025

Less than one year  4,823.40  5,977.72
One to five years  3,493.24  8,316.65
More than five years  -  -
Total undiscounted lease receivable  8,316.64  14,294.36
Unearned finance income  823.68  (729.22)

 9,140.32  13,565.14
Lease receivable due but not received  196.66  229.67
Net investment in lease receivables  9,336.98  13,794.81

3 Operating lease
Maturity analysis - contractual undiscounted cash flows

31st March, 2026 31st March, 2025
Less than one year  1,583.29  1,984.02
One to five years  6,333.15  5,857.01
More than five years  3,747.87  4,901.97
Total undiscounted lease receivable  11,664.31  12,743.00

Notes forming part of financial statements for the year ended 31st March, 2026
(Rs. in Lakhs)
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Note - 29
Segment reporting
Operating Segment are reported in a manner consistent with the internal reporting provided to chief operating decision maker 
(CODM).The Company is engaged in providing helicopter services in India, which is considered as one business segment.
There is no revenue attributable from overseas business for current and previous year and all the non-current assets other than 
financial instruments, deferred tax assets, post-employment benefit assets are located in India.
Information about major customers
Single external customer contributes approximately 70% of the revenues during the year ended March 31, 2026 and 72% for the 
year ended March 31, 2025. No other customer contributed 10% or more to the company’s revenue for both current and previous 
year.
Note - 30
Earnings per share

Particulars As at
31st March, 2026

As at
31st March, 2025

A. (Loss) for basic and diluted earnings per share (Rs. in Lakhs)  (3,228.84)  (65.03)
B. Weighted average number of share outstanding during the year  1,40,00,000  1,40,00,000
C. Basic and Diluted earnings per share (Rs.) (Face value Rs.10/share) (A/B)  (23.06)  (0.46)

Note - 31
Commitment and Contingent liabilities
a) 	 Commitments

1.	  Pursuant to the mutual consent of the Board of Directors and the preference shareholder,preference share dividend 
aggregating to Rs. 360 lakhs (previous year: Rs 360.00 lakhs ) was waived by the preference share holder up to 31 
March, 2026.

2.	  Contractual commitments for the acquisition of property, plant and equipments amounts to Rs. 897.84 lakhs ( Previous 
year: Rs. 1,328.69 Lakhs)

b) 	 Contingent liabilities	 (Rs in Lakhs)

31st March, 2026 31st March, 2025
Claims against the Company not acknowledged as debts
Employee related  21.57  21.57
Demands contested by the Company
- Income Tax #  -  2,041.02
- Service tax ##  571.47  571.47
- Goods and services tax ###  1,536.28  8,756.82

 2,129.31  11,390.88
	 Note

## 	 Service Tax demands contested by the Company pertain to April-2013 to June-2017. The Company has contested these 
demands at CESTAT /Commissioner appeal level. The Company is confident that they would succeed on appeal.

### 	Goods and Services Tax demands contested by the Company pertain to July 2017 to March 2025. The Company has 
contested these demands at Commissioner appeal level. The Company is confident that they would succeed on appeal.

Notes forming part of financial statements for the year ended 31st March, 2026
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Note - 32
Dues to Micro and Small Enterprises
Under the Micro, Small and Medium Enterprises Development Act, 2006, (MSMED) which came into force from 2 October 2006, 
certain disclosures are required to be made relating to Micro and Small enterprises. On the basis of the information and records 
available with the Management the disclosure relating to Micro and Small enterprises is as under:

(Rs in Lakhs)

Particulars 31st March, 2026 31st March, 2025
Principal amount remaining unpaid as at the year end  240.28  210.51
Interest due thereon  10.61  6.54
The amount of interest paid by the buyer as per the Micro Small and Medium Enterprises 
Development Act, 2006 (MSMED Act, 2006)

 -  -

The amounts of the payments made to micro and small suppliers beyond the appointed 
day during each accounting year

 209.14  34.60

The amount of interest due and payable for the period of delay in making payment (which 
have been paid but beyond the appointed day during the year) but without adding the 
interest specified under MSMED Act, 2006.

 -  -

The amount of interest accrued and remaining unpaid at the end of each accounting 
year.

 10.61  6.54

The amount of further interest remaining due and payable even in the succeeding years, 
until such date when the interest dues above are actually paid to the small enterprise, for 
the purpose of disallowance of a deductible expenditure under section 23 of the Micro, 
Small and Medium Enterprises Development Act, 2006.

 -  -

Balance as at year end  250.89  217.05
Note - 33
Auditor’s remuneration	 (Rs in Lakhs)

Particulars Year ended
31st March, 2026

Year ended
31st March, 2025

Payment to Auditor
Statutory audit fees 12.60 12.60
Limited review fees 15.00 15.00
Certification fees 2.20 0.70
Reimbursement of expenses  0.11  0.08

 29.91  28.38
Note - 34
Transfer Pricing
The Company’s international transactions with related parties are at arm’s length as per the independent accountants report for 
the year ended 31st March, 2025. Management believes that the Company’s international transactions with related parties post 
31st March, 2025 continue to be at arm’s length and that the transfer pricing legislation will not have any impact on these financial 
statements, particularly on amount of tax expenses and that of provision of taxation. Management is in the process of obtaining the 
transfer pricing study / report for the year ended 31st March, 2026.
Note - 35
Corporate Social Responsibility
The Company has met the criteria as specified under sub-section (1) of section 135 of the Companies Act, 2013 read with the 
Companies (Corporate Social Responsibility Policy) Rules, 2014, however, in the absence of average net profits in the immediately 
three preceding years, there is no requirement for the Company to spend any amount under sub-section (5) of section 135 of the 
Act.

Notes forming part of financial statements for the year ended 31st March, 2026
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Note - 36
Employee benefit
The Company contributes to the following employee benefit plans in India.
(i) 	 Contribution to Defined contribution plan:
	 The contribution to the Provident fund and Employees State Insurance Corporation (ESIC) Fund are made to the government 

administered funds and there are no future obligations beyond making such contribution. Under the plan, the Company has 
contributed Rs.113.80 Lakhs (previous year: Rs.116.80 lakhs)

(ii) 	 Other long term employment benefits
a) 	 Compensated absences
	 Leave encashment is payable to the eligible employees of the company at the time of death / resignation / retirement or 

on attaining superannuation age. Eligible employees can carry forward leave with a maximum accumulation of thirty (30) 
days. All leave balances in excess of thirty (30) days at the end of the calendar year are compulsorily encashed on the 
basis of basic salary last drawn.

	 The sick leave is not encashable and can be accumulated till 90 days for employees other than pilots. Further any leave 
in excess of 90 days will lapse at the end of the year.

	 The liability for compensated absences and amount charged to statement of profit and loss determined on actuarial 
valuation using Projected Unit Credit Method are as under:

	 Provisions in Balance Sheet	 (Rs. in Lakhs)

Particulars 31st March, 2026 31st March, 2025
Current  62.22  44.53
Non-Current  187.23  150.96

 249.45  195.49
	 Recognised in statement of profit and loss	 (Rs. in Lakhs)

Particulars 31st March, 2026 31st March, 2025
Employee benefit expenses  127.21  79.61

b) 	 Others
	 Other long term employee benefits arises as employees render services in return for employment benefits which an 

enterprise expects to pay in future reporting periods.The liability for Other long term employee benefits are charged to 
statement of profit and loss determined on actuarial valuation using Projected Unit Credit Method are as under:

	 Provisions in Balance Sheet	 (Rs. in Lakhs)

Particulars 31st March, 2026 31st March, 2025
Current  6.94  7.34
Non-Current  24.38  25.73

 31.32  33.07
	 Recognised in statement of profit and loss	 (Rs. in Lakhs)

Particulars 31st March, 2026 31st March, 2025
Employee benefit expenses  (1.74)  33.06

(iii) 	Defined benefit plan
A. 	 General description
	 Gratuity (Defined benefit plan)
	 The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of services gets 

gratuity on death or resignation or retirement at 15 days salary (last drawn salary) for each completed year of service 
subject to maximum Rs. 20 lakhs.

Notes forming part of financial statements for the year ended 31st March, 2026
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	 The most recent actuarial valuation of plan assets and present value of defined benefit obligation of gratuity was carried 
out as at March 31, 2026. The present value of defined benefit obligation and the related current service cost and past 
service cost were measured using the Projected Unit Credit Method. The following table summaries the net benefit 
expense recognised in the Statement of Profit and Loss and the details of the defined benefit obligation.

(Rs. in Lakhs)

Particulars 31st March, 2026 31st March, 2025
Defined benefit obligation  (1,731.50)  (1,990.69)
Fair value of plan assets  59.54  55.05
Net defined benefit (obligation)/assets  (1,671.96)  (1,935.64)
Non-current  1,194.50  1,530.09
Current  477.47  405.55

Table Showing Change in the Present Value of Defined Benefit Obligation 31st March, 2026 31st March, 2025
Present Value of Benefit Obligation at the Beginning of the Period  1,990.69  1,639.22
Interest Cost  128.03  117.57
Current Service Cost  160.14  152.12
Past Service Cost  (197.36)  -
(Benefit Paid Directly by the Employer)  (236.43)  (104.54)
Actuarial (Gains)/Losses on Obligations - Due to Change in Financial 
Assumptions

 (47.09)  44.03

Actuarial (Gains)/Losses on Obligations - Due to Experience  (66.47)  142.29
Present Value of Benefit Obligation at the End of the Period  1,731.50  1,990.69

Amount recognised in Balance sheet 31st March, 2026 31st March, 2025
Fair value of Plan Assets at the beginning of the period  55.05  51.39
Interest Income  1.44  3.09
Return on Plan Assets, excluding interest income  3.04  0.57
Fair value of Plan Assets at the end of the period  59.53  55.05

Table showing fair value of Plan Assets 31st March, 2026 31st March, 2025
(Present value of Benefit obligation at the end of the period)  (1,731.50)  (1,990.69)
Fair value of Plan Asset at the end of the period  59.53  55.05
Funded Status (Surplus/(Deficit)  (1,671.97)  (1,935.64)
Net (Liability)/Asset recognized in the Balane Sheet  (1,671.97)  (1,935.64)

Net Interest cost 31st March, 2026 31st March, 2025
Present Value of Benefit Obligation at the Beginning of the Period  1,990.69  1,639.22
(Fair Value of Plan Assets at the Beginning of the Period)  (55.05)  (51.39)
Net Liability/(Asset) at the Beginning  1,935.64  1,587.84
Interest Cost  128.03  117.57
(Interest Income)  (1.44)  (3.09)
Net Interest Cost for Current Period  126.59  114.48

Expenses Recognized in the Statement of Profit or Loss 31st March, 2026 31st March, 2025
Current service cost  160.14  152.12
Net Interest cost  126.59  114.48
Past service cost  (197.36)  -
Expense recognized  89.37  266.60
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Expenses Recognized in the Other Comprehensive Income (OCI) 31st March, 2026 31st March, 2025
Actuarial (Gains)/Losses on Obligation For the Period  (113.57)  186.32
Return on Plan Assets, Excluding Interest Income  (3.04)  (0.57)
Net (Income)/Expense For the Period Recognized in OCI  (116.61)  185.74

Balance Sheet Reconciliation 31st March, 2026 31st March, 2025
Opening Net Liability  1,935.64  1,587.84
Expenses Recognized in Statement of Profit or Loss  89.37  266.60
Expenses Recognized in OCI  (116.61)  185.74
(Benefit Paid Directly by the Employer)  (236.43)  (104.54)
Net Liability/(Asset) Recognized in the Balance Sheet  1,671.97  1,935.64

B. 	 Plan assets

31st March, 2026 31st March, 2025
Plan assets comprise the following :
Investment in scheme of insurance 100% 100%

C. 	 Defined benefit obligations
i. 	 Actuarial assumptions

The following were the principal actuarial assumptions at the reporting date 
(expressed as weighted averages).

31st March, 2026 31st March, 2025

Discount rate (for Gratuity) 7.27% 6.78%
Expected rate of return on plan assets 7.27% 6.78%
Salary escalation 5.00% 5.00%
Mortality rate during employment Indian Assured 

Lives Mortality 
(2012-14) Urban

Indian Assured 
Lives Mortality 

(2012-14) Urban
Employee turnover rate (for different age groups) 5.00% 5.00%

	 The estimate of future salary increases, considered in actuarial valuation takes into consideration inflation, seniority, 
promotion and other relevant factors such as supply and demand in the employment market.

	 The overall expected rate of return on assets is determined based on the market prices prevailing on that date, 
applicable to the period over which the obligation is to be settled.

	 Weighted average duration of the Projected Benefit Obligation is 7 years.
D. 	 Sensitivity analysis	 (Rs. in Lakhs)

Reasonably possible changes at the reporting date to one of the relevant 
actuarial assumptions, holding other assumptions constant, would have 
affected the defined benefit obligation by the amounts shown below.

31st March, 2026 31st March, 2025

+ 1% change in rate of Discounting  633.67  (99.31)
- 1% change in rate of Discounting  886.14  111.01
+ 1% change in rate of Salary increase/ inflation  887.83  111.87
- 1% change in rate of Salary increase/ inflation  630.13  (101.82)
+ 1% change in rate of Employee Turnover  767.92  9.16
- 1% change in rate of Employee Turnover  735.77  (10.33)

	 Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does 
provide an approximation of the sensitivity of the assumptions shown.

Notes forming part of financial statements for the year ended 31st March, 2026
(Rs. in Lakhs)



GLOBAL VECTRA HELICORP LIMITED

90

Note-37
Related Party Discloures
1. 	 List of related parties as required by IND AS 24 “Related party disclosures” are given below:

(i) 	 Key managerial personnel (KMP) of the Company
	 Lt. Gen. (Retd.) S J S Saighal (Chairman)
	 Rati Rishi (Non-Executive Director)
	 Baldev Singh Pawar (Independent Director)
	 Narayan Vasudeo Prabhutendulkar (Independent Director) (from 13.02.2024 to 31.03.2025)
	 Ashley Roy (Chief Executive Officer) (from 14.08.2024 to 30.11.2024)
	 Ashvin Bhatt (Chief Financial Officer)
	 Raakesh Soni (Company Secretary)
(ii) 	 Relatives of KMP
	 Hemang Ravi Rishi (Brother of Rati Rishi)
iii) 	 Entities where control/signifcant influence by KMP and their relatives exist
	 Vectra Investments Private Limited (Promoter Company)
	 AAA Rotor Limited (Promoter Company)
	 Vectra Ltd Hong Kong
	 Vectra Ltd UK
	 Vectra IT Solutions Private Limited
	 Vert Equipment Private Limitid (Formally known as “Vectra Advanced Engineering Pvt Ltd”)
	 Indo Copters Pvt Limited

2. 	 Transaction with related parties	 (Rs in Lakhs)

Particulars For the year ended 
31st March, 2026

For the year ended 
31st March, 2025

Key 
Management 

personnel and 
their relatives

Entities where 
control/signifcant 
influence by KMP 
and their relatives 

exist

Key 
Management 

personnel 
and their 
relatives

Entities where 
control/signifcant 

influence by 
KMP and their 
relatives exist

Other Operating income
Indo Copters Pvt Ltd  306.19 14.16

Operating lease for helicopter
AAA Rotor Limited  3,720.42  5,824.68

Initial direct cost (operating lease)
AAA Rotor Limited  -  19.44

Managerial remuneration
Lt. Gen. (Retd.) S J S Saighal  27.00  27.00
Ashley Roy (from 14.08.2024 to 30.11.24)  -  16.21
Ashvin Bhatt  126.75  123.00
Raakesh Soni  42.17  42.76

Post-employment benefits
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Particulars For the year ended 
31st March, 2026

For the year ended 
31st March, 2025

Key 
Management 

personnel and 
their relatives

Entities where 
control/signifcant 
influence by KMP 
and their relatives 

exist

Key 
Management 

personnel 
and their 
relatives

Entities where 
control/signifcant 

influence by 
KMP and their 
relatives exist

Lt. Gen. (Retd.) S J S Saighal  2.08  0.50
Ashvin Bhatt  (12.53)  2.25
Raakesh Soni  4.87  1.26

Directors Sitting Fees  5.00  5.00

Interest expense on borrowings
Indo Copters Pvt Ltd  37.15  5.63

Helicopter Maintenance
Indo Copters Pvt Ltd  400.12  451.41

Helicopter Charter Hire
Indo Copters Pvt Ltd  306.19  -

Computer Maintenance - Software & 
hardware
Vectra IT Solutions Pvt Ltd  70.05  70.05

Inter corporate Deposits taken
Indo Copters Pvt Ltd  400.00  -

Inter corporate Deposits repaid
Indo Copters Pvt Ltd  -  200.00

2. 	 Transaction with related parties	 (Rs in Lakhs)

Particulars For the year ended 
31st March, 2026

For the year ended 
31st March, 2025

Key 
Management 

personnel and 
their relatives

Entities where 
control/signifcant 
influence by KMP 
and their relatives 

exist

Key 
Management 

personnel 
and their 
relatives

Entities where 
control/signifcant 

influence by 
KMP and their 
relatives exist

Liabilities written back- Operating lease 
payable
Vectra Limited UK  3,396.44  1,691.34
Vectra Limited Hong Kong  -  1,292.54
Trade receivables written off
Vectra Limited UK  586.90  -
Vectra Limited Hong Kong  117.48  -
Rent Expense
Hemang Ravi Rishi  92.99  88.16
Reimbursement of Expenses
Hemang Ravi Rishi  19.63  16.88

Notes forming part of financial statements for the year ended 31st March, 2026
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3. 	 Outstanding balance at the end of the year	 (Rs in Lakhs)

Particulars 31st March, 2026 31st March, 2025
Key 

Management 
personnel and 
their relatives

Entities where 
control/signifcant 
influence by KMP 
and their relatives 

exist

Key 
Management 

personnel 
and their 
relatives

Entities where 
control/signifcant 

influence by 
KMP and their 
relatives exist

Operating lease payable
AAA Rotor Limited  3,603.44  3,381.72
Vectra Limited UK  -  3,070.88

Trade payables
AAA Rotor Limited  862.24  779.59
Indo Copters Pvt Ltd  314.68  209.15
Vectra IT Solutions Pvt Ltd  74.80  37.40

Reimbursement of Expenses payable
Hemang Ravi Rishi  2.72  1.37

Trade receivables and Advance receivable 
in cash or kind (net of other payables) *
Vectra Limited UK  -  405.97
Vectra Limited Hong Kong  -  107.89
Indo Copters Pvt Ltd  130.25  -

Managerial remuneration payable
Lt. Gen. (Retd.) S J S Saighal  1.77  1.73
Ashvin Bhatt  9.27  7.86
Raakesh Soni  3.80  3.33

Post employment benefits
Lt. Gen. (Retd.) S J S Saighal  12.98  10.90
Ashvin Bhatt  27.41  39.94
Raakesh Soni  20.43  15.56

	 The transaction with related parties are made in the normal course of business and are at arm’s length.
##: 	The Company had appointed Mr. Ashley Michael Roy as Appointee Chief Executive Officer on October 02, 2023 and has 

filed an application with the Ministry of Civil Aviation for his security clearance since he is a non-resident and permission 
for his appointment was awaited. The remuneration to Mr. Ashley Michael Roy from 1st April, 2024 to 13th August, 2024 
is Rs. 19.48 Lakhs (previous year: Rs. 26.17 Lakhs).

##: 	The Company has appointed Mr. Michael Barber as Appointee Chief Executive Officer on October 10, 2025 and has filed 
an application with the Ministry of Civil Aviation for his security clearance since he is a non-resident and permission for 
his appointment was awaited. The remuneration to Mr. Michael Barber from 1st October, 2025 to 31st March, 2026 is Rs. 
40.95 Lakhs.

Notes forming part of financial statements for the year ended 31st March, 2026



GLOBAL VECTRA HELICORP LIMITED

93

Note - 38
Tax expense
(a) 	 Amounts recognised in Statement of Profit and Loss	 (Rs in Lakhs)

Particulars For the year ended 
31st March, 2026

For the year ended 
31st March, 2025

Current tax  -  420.04
Prior year tax adjustments  75.11  22.95
Deferred tax  (1,479.60)  (54.08)
Total Income tax expense for the year  (1,404.49)  388.91

(b) 	 Amounts recognised in other comprehensive income	 (Rs in Lakhs)

Particulars Tax (expense)/ 
benefit

Tax (expense)/ 
benefit

Remeasurements of the defined benefit plans  40.75  (64.91)
The effective portion of gains and loss on hedging instruments in a cash flow 
hedge

 116.25  70.56

 157.00  5.65
(c) 	 Reconciliation of effective tax rate	 (Rs in Lakhs)

Particulars For the year ended 
31st March, 2026

For the year ended 
31st March, 2025

Profit before tax  (4,633.33)  323.88
Tax using the Company’s domestic tax rate (34.944%)  (1,619.07)  113.18
(Excess)/Short Tax provison for earlier years  75.11  22.95
Reversal of excess MAT credit  (398.05)  -
Tax effect of:
Expense not deductible for tax purposes  1,268.82  321.48
Utilisation of tax losses of previous year against current year profit and 
deferred tax on unabsorbed depreciation and Business loss

 (462.93)  (54.48)

Income not considered for tax purpose  (372.25)  (1.38)
Effect of income taxed at different rate  -  (1.69)
Difference in capitalisation as per books and Income Tax
Disallowable under section 43B

 579.54  62.74

Others  (475.66)  (73.89)
 (1,404.49)  388.91

Note - 39
Financial instruments – Fair values and risk management
A. 	 Accounting classification and fair values
	 The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels 

in the fair value hierarchy. It does not include fair value information for financial assets and financial liabilities if the carrying 
amount is a reasonable approximation of fair value.
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	 A substantial portion of the Company’s long-term debt has been contracted at floating rates of interest, which are reset at short 
intervals. Accordingly, the carrying value of such long-term debt approximates fair value.

(Rs in Lakhs)

31st March, 2026 Note 
No.

Carrying amount/Fair value Fair value Hierarchy
FVTPL FVTOCI Amortised 

Cost
Total Level 1 Level 2 Level 3 Total

Financial assets
Non-current
Lease receivables  -  -  -  3,769.93  3,769.93  -  -  -  -
Derivatives  -  682.81  -  -  682.81  -  682.81  -  682.81
Other financial assets  3  -  -  2,727.62  2,727.62  -  -  -  -
Current
Trade Receivables  6  -  -  3,802.80  3,802.80  -  -  -  -
Lease receivables  -  -  -  5,567.05  5,567.05  -  -  -  -
Cash and cash equivalents  7  -  -  153.12  153.12  -  -  -  -
Bank Balances other than 
Cash and Cash equivalents

 8  -  -  759.80  759.80  -  -  -  -

Derivatives  -  679.59  -  -  679.59  -  679.59  -  679.59
Other financial assets  9  -  -  4,939.98  4,939.98  -  -  -  -

 1,362.40  -  21,720.30  23,082.70  -  1,362.40  -  1,362.40
Financial liabilities
Non-current
Borrowings  13  -  -  1,750.43  1,750.43  -  -  -  -
Lease liabilities  -  -  -  33,795.56  33,795.56  -  -  -  -
Current
Borrowings  16  -  -  8,202.90  8,202.90  -  -  -  -
Lease liabilities  -  -  -  16,391.54  16,391.54  -  -  -  -
Trade Payables  17  -  -  17,737.83  17,737.83  -  -  -  -
Other financial liabilities  18  -  -  4,030.59  4,030.59  -  -  -  -

 -  -  81,908.84  81,908.83  -  -  -  -
(Rs in Lakhs)

31st March, 2025 Note 
No.

Carrying amount/Fair value Fair value Hierarchy
FVTPL FVTOCI Amortised 

Cost
Total Level 1 Level 2 Level 3 Total

Financial assets
Non-current
Lease receivables  -  -  -  7,500.93  7,500.93  -  -  -  -
Derivatives  -  1.85  -  -  1.85  -  1.85  -  1.85
Other financial assets  3  -  -  2,344.52  2,344.52  -  -  -  -
Current
Trade Receivables  6  -  -  3,780.37  3,780.37  -  -  -  -
Lease receivables  -  -  -  6,293.88  6,293.88  -  -  -  -
Cash and cash equivalents  7  -  -  487.69  487.69  -  -  -  -
Bank Balances other than 
Cash and Cash equivalents

 8  -  -  652.64  652.64  -  -  -  -

Derivatives  -  7.32  -  -  7.32  -  7.32  -  7.32
Other financial assets  9  -  -  4,753.53  4,753.53  -  -  -  -

 9.17  -  25,813.56  25,822.73  -  9.17  -  9.17
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31st March, 2025 Note 
No.

Carrying amount/Fair value Fair value Hierarchy
FVTPL FVTOCI Amortised 

Cost
Total Level 1 Level 2 Level 3 Total

Financial liabilities
Non-current
Borrowings  13  -  -  1,916.70  1,916.70  -  -  -  -
Lease liabilities  -  -  -  24,426.18  24,426.18  -  -  -  -
Derivatives  -  341.36  -  -  341.36  -  341.36  -  341.36
Current
Borrowings  16  -  -  8,268.43  8,268.43  -  -  -  -
Lease liabilities  -  -  -  11,512.05  11,512.05  -  -  -  -
Trade Payables  17  -  -  18,007.10  18,007.10  -  -  -  -
Derivatives  -  220.23  -  -  220.23  -  220.23  -  220.23
Other financial liabilities  18  -  -  4,038.99  4,038.99  -  -  -  -

 561.59  -  68,169.45  68,731.04  -  561.59  -  561.59
B. 	 Fair value Hierarchy
	 Level 1: Includes financial instruments measured using quoted prices.
	 Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques 

which maximise the use of observable market data and rely as little as possible on entity specific estimates. If all significant 
inputs required to fair value an instrument are observable, the instrument is included in level 2.

	 Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.
C. 	 Measurement of Fair values
	 The following tables show the valuation techniques used in measuring Level 2 fair values heirarchy.
	 Financial instruments measured at fair value

Type Valuation technique Significant
unobservable inputs

Inter-relationship between
significant unobservable inputs

and fair value measurement
Derivatives Market valuation techniques :

The fair value is determined using forward 
rates at the balance sheet date.

Not applicable Not applicable

D. 	 Risk management framework
	 The Company’s business activities expose it to a variety of financial risks, namely market risk, credit risk and liquidity risk Market 

risk comprise of currency risk and interest rate risk. The Company’s primary risk management focus is to minimize potential 
adverse effects of market risk on its financial performance. The Company’s risk management assessment and policies and 
processes are established to identify and analyze the risks faced by the Company, to set appropriate risk limits and controls, 
and to monitor such risks and compliance with the same. Risk assessment and management policies and processes are 
reviewed regularly to reflect changes in market conditions and the Company’s activities. The Board of Directors and the Audit 
Committee is responsible for overseeing the Company’s risk assessment and management policies and processes.
i. 	 Credit Risk
	 Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet 

its contractual obligations. The company is exposed to credit risk from its operating activities (Trade receivables) and from 
its financing activities including deposits with banks and finanical instruments.

	 Trade receivables	
	 The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The 

demographics of the customer, including the default risk of the industry has an influence on credit risk assessment. Credit 
risk is managed through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of 
customers to which the Company grants credit terms in the normal course of business

Notes forming part of financial statements for the year ended 31st March, 2026
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	 Summary of the Company’s exposure to credit risk by age of the outstanding from various customers is as 
follows:

(Rs in Lakhs)

Particulars 31st March, 2026 31st March, 2025
Neither past due nor impaired  2,519.07  1,940.28
Past due but not impaired
Past due 1–90 days  966.02  729.39
Past due 91–180 days  181.29  349.32
Past due 181–270 days  99.96  11.22
Past due 271–360 days  16.44  68.13
More than 360 days  53.26  959.16

 3,836.04  4,057.50
Less: Allowance for credit impaired  (33.24)  (277.13)

 3,802.80  3,780.37
	 Balance with banks and Term deposit
	 The Company holds Balances with banks and term deposit(excluding interest) with credit worthy banks of Rs. 1035.37 

Lakhs as at 31st March, 2026 & Rs. 1,246.52 Lakhs as at 31st March, 2025. The credit worthiness of such banks is 
evaluated by the management on an ongoing basis and is considered to be good.

ii) 	 Liquidity risk
	 Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The 

Company manages its liquidity risk by ensuring, as far as possible, that it will always have sufficient liquidity to meet 
its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risk to the 
Company’s reputation.

	 The Company has obtained fund and non-fund based working capital lines from various banks. The Company also 
constantly monitors, as and when required, funding options available in the debt and capital markets with a view to 
maintain financial flexibility.

	 Exposure to liquidity risk
	 The following are the remaining contractual maturities of financial liabilities at the reporting date. The cashflow amounts 

are gross and undiscounted, and include estimated interest payments.
	 (Rs in Lakhs)

As at 31st March, 2026 Carrying 
amount

Contractual cash flows
Total Less than 

1 year
1-2 years 2-5 years More than 

5 years
Non-derivative financial liabilities
Borrowings  9,953.33  10,280.14  8,358.49  808.55  1,113.10  -
Lease liabilities  50,187.10  67,673.62  13,231.55  11,248.06  17,563.44  25,630.57
Trade Payables  17,737.82  17,737.82  17,737.82  -  -  -
Other financial liabilities  4,030.59  4,030.59  4,030.59  -  -  -
Derivative financial liabilities
 - Outflow  -  26,205.50  10,962.02  10,579.05  4,664.43  -
 - Inflow  19,917.41  10,565.42  7,166.06  2,185.93  -
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(Rs in Lakhs)

As at 31st March, 2025 Carrying 
amount

Contractual cash flows

Total Less than 
1 year

1-2 years 2-5 years More than 
5 years

Non-derivative financial liabilities
Borrowings  10,185.13  10,659.51  8,479.97  779.97  1,399.57  -
Lease liabilities  35,938.23  56,764.62  11,128.60  8,457.69  11,314.94  25,863.39
Trade Payables  18,007.10  18,007.10  18,007.10  -  -  -
 Other financial liabilities  4,038.99  4,038.99  4,038.99  -  -  -
Derivative financial liabilities
 - Outflow  561.60  36,340.84  12,516.62  9,990.01  13,834.21  -
 - Inflow  29,460.83  11,245.33  9,700.02  8,515.48  -

iii. 	 Market risk
	 Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from adverse changes 

in market rates and prices (such as interest rates and foreign currency exchange rates) or in the price of market risk-
sensitive instruments as a result of such adverse changes in market rates and prices. Market risk is attributable to all 
market risk-sensitive financial instruments, all foreign currency receivables and payables and all short term and long-term 
debt. The Company is exposed to market risk primarily related to foreign exchange rate risk and interest rate risk.
a) 	 Currency risk
	 The fluctuation in foreign currency exchange rates may have potential impact on the statement of Profit and Loss 

and equity, where any transaction references more than one currency or where assets/liabilities are denominated in 
a currency other than the functional currency of the entity.

	 The Company, as per its risk management policy, uses foreign exchange and other derivative instruments primarily 
to hedge foreign exchange exposure. The Company does not use derivative financial instruments for trading or 
speculative purposes.

	 Exposure to currency risk
	 The Company’s exposure to foreign currency risk at the end of the reporting year are expressed in Rs in Lakhs:

Particulars 31st March, 2026 31st March, 2025
 USD  EUR  USD  EUR

Trade receivables  355.39  292.24  165.02  786.73
Lease receivables  4,622.86  4,714.12  8,086.51  5,708.30
Other financial assets
-Security deposits  1,787.46  571.83  1,702.76  195.71
- Bank Balances  87.33  51.39  450.70  25.50
- Others  1,433.26  783.89  1,668.38  910.66
Total Assets  8,286.31  6,413.47  12,073.37  7,626.90
Trade payables & Other Payables  11,752.65  7,505.73  10,474.66  6,573.60
Borrowings & Lease liabilities  11,270.24  1,165.38  26,708.92  7,205.09
Total Liabilities  23,022.90  8,671.11  37,183.58  13,778.69
Net statement of financial position exposure  (14,736.59)  (2,257.64)  (25,110.21)  (6,151.79)
Derivatives  12,858.83  7,058.58  20,353.54  9,107.29
Net exposure  (1,877.76)  4,800.93  (4,756.67)  2,955.50

	 The following significant exchange rates have been applied during the year

Particulars  Year end spot rate as at
31st March, 2026 31st March, 2025

USD/INR  94.65  85.58
EUR/INR  109.01  92.32
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	 Sensitivity analysis
	 The Company is mainly exposed to changes in USD and EUR. The below table demonstrates the sensitivity to a 1% 

increase or decrease in the USD and EUR against INR, with all other variables held constant. The sensitivity analysis 
is prepared on the net unhedged exposure of the Company as at the reporting date. 1% represents management’s 
assessment of reasonably possible change in foreign exchange rate.

Particulars  Effect on profit or 
loss

 Effect on profit or 
loss

 Effect on total equity  Effect on total equity

 +1%  -1%  +1%  -1%  +1%  -1%  +1%  -1%
31st March, 2026 31st March, 2025 31st March, 2026 31st March, 2025

USD  (18.78)  18.78  (47.57)  47.57  (12.22)  12.22  (30.94)  30.94
EUR  48.01  (48.01)  29.55  (29.55)  31.23  (31.23)  19.23  (19.23)

b) 	 Interest rate risk
	 Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk 

is the risk of changes in fair values of fixed interest bearing investments because of fluctuations in the interest rates. 
Cash flow interest rate risk is the risk that the future cash flows of floating interest bearing investments will fluctuate 
because of fluctuations in the interest rates. The Company’s main interest rate risk arises from long-term borrowings 
with variable rates, which expose the Company to cash flow interest rate risk.

	 Interest rate exposure
	 The exposure of the Company’s financial assets and financial liabilities to interest rate changes at the end of the 

reporting period is as follows:
	 (Rs in Lakhs)

Particulars 31st March, 2026 31st March, 2025
Financial assets
Fixed-rate instruments
Fixed Deposits  895.22  769.07
Lease receivable  9,336.98  13,794.81
Security Deposits  2,845.49  2,403.96

 13,077.69  16,967.84
Financial liabilities
Fixed-rate instruments
Lease liabilities  50,187.10  35,938.23
Borrowings
- Term loans from Bank  64.57  85.43
- Cash credit and overdraft  388.45  685.16
- Preferance share capital  6,593.49  6,593.49
- Loan from related party  400.00  -
- Loan from Others  116.93  -

 57,750.54  43,302.31
Variable-rate instruments
Term loans from Others  2,389.90  2,821.04

 2,389.90  2,821.04
	 Cash flow sensitivity analysis for fixed-rate instruments
	 The Company’s fixed rate borrowings are carried at amortised cost. They are therefore not subject to interest rate risk 

as defined in Ind AS 107, since neither the carrying amount nor the future cash flows will fluctuate because of change 
in market interest rates.
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Cash flow sensitivity analysis for variable-rate instruments
A reasonably possible change of 100 basis points in interest rate with other conditions remaining unchanged would have the 
following effect on Company’s profit or loss before tax and equity for the year ended March 31, 2026 and March 31, 2025. 
This calculation assumes that the change occurs at the balance sheet date and has been calculated based on risk exposures 
outstanding as at that date.
The year end balances are not necessarily representative of the average debt outstanding during the year. The analysis assumes 
that all other variables, in particular foreign currency exchange rates remains constant.

(Rs in Lakhs)

 Particulars  Impact on profit/(loss) before tax  Impact on Equity
31st March, 2026 31st March, 2025 31st March, 2026 31st March, 2025

Interest rates - Increase by 100 basis 
points

 (505.77)  (707.84)  (329.03)  (460.49)

Interest rates - decrease by 100 basis 
points

 505.77  707.84  329.03  460.49

Note - 40
Hedge accounting
The Company is exposed to the risk of foreign currency exchange fluctuation with respect to it’s foreign lease payments in USD 
and EUR. To mitigate this risk, the Company as a risk management strategy has hedged the risk in foreign currency exchange 
fluctuation by entering into Sales Contracts with it’s local Customers in USD and EUR. These contracts contain an embedded 
derivative which helps the Company to hedge it’s risk. The Company has designated the Embedded Derivatives as Cash Flow 
Hedges to mitigate the risk of foreign currency exposure on it’s future lease payments. With effect from July 1, 2024, the hedging 
relationship has been amended to mitigate the risk of foreign currency exposure against future External Commercial Borrowings 
repayments in USD and highly probable future maintenance, repairs and overhaul (‘MRO’) expenses in USD and EUR in addition 
to lease payments. These contracts have a maturity of more than 12 months from the reporting date.
The Company determines the existence of an economic relationship between the hedging instrument and hedged item based on 
the currency, amount and timing of its forecasted cash flows. Hedge effectiveness is determined at the inception of the hedge 
relationship, and through periodic prospective effectiveness assessments to ensure that an economic relationship exists between 
the hedged item and hedging instrument, including whether the hedging instrument is expected to offset changes in cash flows of 
hedged items.
If the hedge ratio for risk management purposes is no longer optimal but the risk management objective remains unchanged and 
the hedge continues to qualify for hedge accounting, the hedge relationship will be rebalanced by adjusting either the volume of 
the hedging instrument or the volume of the hedged item so that the hedge ratio aligns with the ratio used for risk management 
purposes. Any hedge ineffectiveness is calculated and accounted for in the Statement of Profit and Loss at the time of the hedge 
relationship rebalancing. The Company offsets a financial asset and a financial liability when it currently has a legally enforceable 
right to set off the recognised amounts and the Company intends either to settle on a net basis, or to realize the asset and settle 
the liability simultaneously
a.	 Disclosure of effects of hedge accounting on financial position
	 31st March, 2026	 (Rs in Lakhs)

Hedge Instrument Nominal 
Principal 
amount 

outstanding
(in foreign 
currency)

Carrying amount of 
hedging instrument

Line item in the 
statement of 

financial position 
where the hedging 

instrument is 
included

Maturity 
date

Changes in 
fair value 

of the 
hedging 

instrument

Ineffectiveness
recognized in
profit or loss

Change in the 
value of hedged 

item used as 
the basis for 

recognising hedge 
effectiveness

Assets Liabilities
Embedded 
derivative (in USD)

 130.99 December, 
2028

 1,362.40  -  Derivatives  1,914.82  1,582.14  332.68
Embedded 
derivative (in EUR)

 61.63 July, 2028

	 Note: Includes Rs. 1,381.06 lakhs in foreign exchange loss (net). (refer Note no. 27)
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	 31st March, 2025	 (Rs in Lakhs)
Hedge 

Instrument
Nominal 
Principal 
amount 

outstanding
(in foreign 
currency)

Carrying 
amount of 
hedging 

instrument

Line item in the 
statement of 

financial position 
where the hedging 

instrument is 
included

Maturity 
date

Changes in 
fair value 

of the 
hedging 

instrument

Ineffectiveness
recognized in
profit or loss

Change in the 
value of hedged 

item used as 
the basis for 

recognising hedge 
effectiveness

Assets Liabilities
Embedded 
derivative 
(in USD)

 228.93 December, 
2028

 9.17  (561.60)  Derivatives  (1,182.80)  980.89  201.91
Embedded 
derivative 
(in EUR)

 90.04 July, 2028

	 Note: Includes Rs. 352.25 lakhs in foreign exchange loss (net). (refer Note no. 27)
b.	 Disclosure of effects of hedge accounting on financial performance	 (Rs in Lakhs)

31st March, 
2026

Change in the value of the 
hedging instrument recognised 

in OCI

Amount reclassified from cash 
flow hedging reserve to profit 

or loss

Line item affected in statement 
of profit or loss because of the 

reclassification
Cash flow 
hedge

 479.10  (146.41) Expenses - Helicopter lease 
rentals

31st March, 
2025

Change in the value of the 
hedging instrument recognised 

in OCI

Amount reclassified from cash 
flow hedging reserve to profit 

or loss

Line item affected in statement 
of profit or loss because of the 

reclassification
Cash flow 
hedge

 (117.78)  319.69 Expenses - Helicopter lease 
rentals

c.	 The following table analyses the movement in the effective portion of Cash Flow Hedge Reserve (CFHR) for the year 
ended March 31, 2026 and 2025

Particulars Rs in Lakhs
Balance as at 1st April, 2024  (599.44)
(Loss) recognised in CFHR  (117.78)
Amounts reclassified to Statement of Profit and Loss  319.69
Income tax relating to loss recognised on cash flow hedges  (70.56)
As at 31st March, 2025  (468.09)
Balance as at 1st April, 2025  (468.09)
(Loss) recognised in CFHR  479.10
Amounts reclassified from the CHFR and included in the statement of Profit and Loss 
(due to settlement of contracts)

 (146.41)

Income tax relating to loss recognised on cash flow hedges  (116.26)
As at 31st March, 2026  (251.65)

Note - 41
Capital Management
The primary objective of the Company’s capital management is to ensure that it maintains an efficient capital structure and healthy 
capital ratios to support its business and maximize shareholder value. The Company makes adjustments to its capital structure 
based on economic conditions or its business requirements. The funding requirements are met through a mixture of equity and 
borrowings. The Company’s policy is to use short-term and long-term borrowings to meet anticipated funding requirements.
The Company monitors capital using the metric of Net Debt to Equity. Net Debt is defined as borrowings less cash and cash 
equivalents and fixed deposits.
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Capital management schedule	 (Rs in Lakhs)

Particulars As at
31st March, 2026

As at
31st March, 2025

Non-Current Borrowings  1,750.43  1,916.70
Current Borrowings  8,202.90  8,268.43
Gross Debt  9,953.33  10,185.13
Less: Cash and Cash equivalent  153.12  487.69
Less: Bank balances other than above  759.80  652.64
Net Debt  9,040.41  9,044.80
Total Equity  (810.31)  2,126.23
Net Debt to Equity Ratio  (11.16)  4.25

Note - 42
Exceptional items
Exceptional items represent impact on account of New Labour Codes amounting to Rs. (156.39) lakhs
Effective 21 November 2025, The Government of India has consolidated multiple existing labour legislations into a unified framework 
comprising four Labour Codes (collectively referred to as the ‘New Labour Codes’). These legislative changes have revised the 
definition of wages for the purpose of computation of employee benefits and expanded the scope and eligibility of certain employee 
related social security benefits.
Based on a detailed assessment carried out by the Company, information currently available and consistent with the FAQs on key 
accounting implications arising from the New Labour Codes issued by the Institute of Chartered Accountants of India, the Company 
has evaluated the incremental impact arising from the implementation of the New Labour Codes. Considering the materiality, 
regulatory driven and non-recurring nature of this impact, the Company has recognised impact of Rs. (156.39) lakhs (consisting of 
gratuity and compensated absences) as an exceptional item in the financial results for the quarter and year ended 31 March 2026.
Post the balance sheet date, while the Central Government has notified the final Rules on May 8, 2026, the relevant State Rules 
are yet to be notified. The Company will monitor the developments and update the estimates once the State Rules are notified.
Note - 43
Ratio analysis

Particulars Units Numerator Denominator 31st 
March, 
2026

31st 
March, 
2025

Variance 
(%)

 Reasons for Variance

Current ratios Times Current Assets Current Liabilities  0.45  0.51 -11%
Debt-Equity 
Ratio

Times Borrowings plus 
Lease Liability plus 
Preference Share 
Liability

Total Equity  (74.22)  21.69 -442% Variance is due to 
increase in loss after tax 
during the current year as 
against the previous year

Debt Service 
Coverage 
Ratio

Times Earnings after tax 
before Interest and 
Depreciation

Borrowings plus 
Lease Liability 
plus Preference 
Share capital plus 
Finance Cost

 0.14  0.21 -32% Variance is due to 
increase in loss after tax 
during the current year as 
against the previous year

Return on 
Equity Ratio

% Profit/(Loss) after 
tax

Average Total 
Equity

-490.73% -3.02% 16149% Variance is due to 
increase in loss after tax 
during the current year as 
against the previous year

Inventory 
turnover ratio

Times Helicopter Spares 
Consumption

Average Inventory  0.78  1.08 -28% Variance is due to 
increase in spares during 
the year.

Trade 
Receivables 
turnover ratio

Times Revenue from 
Operations 
excluding Other 
Operating Income

Average Trade 
Receivables

 13.74  14.35 -4%

Notes forming part of financial statements for the year ended 31st March, 2026
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Particulars Units Numerator Denominator 31st 
March, 
2026

31st 
March, 
2025

Variance 
(%)

 Reasons for Variance

Trade 
payables 
turnover ratio

Times Total Expenses 
excluding Employee 
Benefit Expense, 
Finance Cost and 
Depreciation

Average Trade 
Payables

 2.03  1.97 3%

Net capital 
turnover ratio

Times Revenue from 
Operations

Working Capital -1.89 -2.43 -22%

Net profit ratio % Net Profit/(Loss) 
after Tax

Revenue from 
Operations

-6.19% -0.12% 5060% Variance is due to 
increase in loss after tax 
during the current year as 
against the previous year

Return on 
Capital 
employed

% Earnings before 
Interest and Tax

Capital Employed 
= Tangible Net 
worth Plus Debts 
plus deferred tax 
liability

-1.65% 7.04% -123% Variance is due to 
increase in loss after tax 
during the current year as 
against the previous year

Return on 
investment

% Interest on 
investments

Average 
investments

6.96% 7.89% -12%

Note - 44: Additional Regulatory information
1.	 The Company does not have any benami property, where any proceeding has been initiated or pending against the Company 

for holding any benami property.
2.	 The Company has not granted Loans or Advances in the nature of loans to promoters, directors, KMPs and the related parties 

(as defined under the Companies Act, 2013), either severally or jointly with any other person during the year.
3.	 The Company has borrowings from banks on the basis of security of current assets during the current year to whom quarterly 

statements of current assets were filed by the Company, which are in agreement with the books of accounts.
4. 	 The Company has not been declared as wilful defaulter by any lender who has the powers to declare a company as wilful 

defaulter at any time during the financial year or after the end of the reporting period but before the date when financial 
statements are approved.

5.	 The Company does not have any transactions with companies struck off under section 248 of The companies act, 2013 or 
section 560 of The companies act, 2013 during the year.

6.	 The Company does not have any charges or satisfaction which is yet to be registered with the Registrar of Companies beyond 
the statutory period.

7.	 The Company has complied with the number of layers prescribed under clause 87 of Section 2 of The Companies Act, 2013 
read with the Companies (Restriction on number of Layers) Rules, 2017.

8.	 The Company has used the borrowings from banks for the specific purpose for which they were obtained.
9.	 The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities 

(Intermediaries) with the understanding that the Intermediary shall :
(a) 	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 

Company (Ultimate Beneficiaries) or
(b) 	 provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

10.	 The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the 
understanding (whether recorded in writing or otherwise) that the Company shall :
(a) 	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 

Funding Party (Ultimate Beneficiaries) or
(b) 	 provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

11.	 The Company does not have any transaction which is not recorded in the books of account that has been surrendered or 
disclosed as income during the year in the tax assessments under the Income-tax Act, 1961.

12.	 The Company has not traded or invested in Crypto currency or Virtual currency during the financial year.
13. 	The Company does not have any approved scheme of Arrangement during the year.
Note - 45
Previous year’s figures have been regrouped / reclassified wherever necessary to conform to current year’s classification.

Notes forming part of financial statements for the year ended 31st March, 2026
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E-MAIL REGISTRATION FORM
FOR SHAREHOLDERS HOLDING SHARES IN PHYSICAL FORM

To
Global Vectra Helicorp Limited
Hangar No. C – He / Hf,
Airports Authority of India,
Civil Aerodrome, Juhu
Mumbai – 400 056
Tel No. (022) 6140 9200
Fax No.: (022) 6140 9253
Email id : globalhelicorp@gvhl.in

Dear Sir/s,
Re: Registration of e-mail ID for receiving communications in electronic form

I/We am/are a shareholder of the Company. I/We want to receive all communication from the Company including AGM and other 
General Meeting notices and explanatory statement(s) thereto, Balance Sheets, Director’s reports, Auditor’s Reports etc. through 
email. Please register my e-mail ID, set out below, in your records for sending communication through e-mail:

Folio No.	 : …………………………………………………………….....................................................................

Name of 1st Registered Holder	 : …………………………………………………………….....................................................................

Name of Joint Holder(s) 	 : …………………………………………………………….....................................................................

	 : …………………………………………………………….....................................................................

Address 	 : …………………………………………………………….....................................................................

…………………………………………………………….....................................................................

	  …………………………………………………………….....................................................................

Pin code 	 : …………………………………………………………….....................................................................

E-mail ID (to be registered) 	 : …………………………………………………………….....................................................................

Contact Tel. Nos. : Mobile 	 : …………………………………………………………….....................................................................

Land Line 	 : …………………………………………………………….....................................................................

PAN NO.

Date: ………………………….. 	 Signature :…………………………………………..

Important Notes:
1) 	 On registration, all the communication will be sent to the e-mail ID registered in the folio

2) 	 The form is also available on the website of the company www.globalhelicorp.com

3) 	 Any change in email ID, from time to time, may please be registered in the records of the Company.

FOR SHAREHOLDERS HOLDING SHARES IN DEMAT FORM
Members holding shares in demat form may register the e-mails with their respective depository participant.



If undelivered, please return to :
GLOBAL VECTRA HELICORP LIMITED
Hangar No. C - He / Hf,
Airports Authority of India,
Civil Aerodrome, Juhu,
Mumbai - 400 056.

By Courier


