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INDEPENDENT AUDITOR’S REPORT

To the Members of Globe Forex & Travels Limited

Report on the Audit of the Standalone Financial Statements
QOpinion

We have audited the accompanying standalone financial statements of Globe Forex & Travels Limited (“the
Company”), which comprise the Balance sheet as at March 31 2019, the Statement of Profit and Loss, {including
the Statement of Other Comprehensive Income}, the Cash Flow Statement and the Statement of Changes in Equity
for the year then ended, and notes to the financial statements, including a summary of significant accounting
policies and other explanatory information.(hereinafter referred to as “the standalone financial statements”}.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial statements give the information required by the Companies Act, 2013 (“the Act”} in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards prescribed
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
(“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2019, its profit including other comprehensive income, its cash flows and the changes in equity for the
year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Standalone FinancialStatements’ section of our report. We are
independent of the Company in accordance with the ‘Code of Ethics'issued by the Institute of Chartered
Accountants (ICAl) of India together with the ethical requirements that are relevant to cur audit of the standalone
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
standalone financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report including Annexure to Board’s Report, but
does not include the standalone financial statements and our auditor’s report thereon.

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

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

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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Management's Responsibility for the Standalone 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 standalone financial statements that give a true and fair view of the financial pesition,
financial performance including other comprehensive income, cash flows and changes in equity of the Company in
accordance with the accounting principles generally accepted in india, including the Indian Accounting Standards
{Ind AS) specified under section 133 of the Act read with the Companies {Indian Accounting Standards) Rules,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the standalone financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

in preparing the standalone financial statements, management is responsible for assessing the Company’s ability
to continue as & going concern, disclosing, as applicable, matters related to going concern and ‘using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease oporatlons
or has no reafistic alternative but to do so.

Those charged with governance are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone 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 apinion, 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 1o
influence the economic decisions of users taken on the basis of these standalene financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

* ldentify and assess the risks of material misstatement of the standalone 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 cellusion, forgery, intentional omissions, misrepresentations, or the override of internal control,

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

* Evaluate the appropriateness of accounting polizies used and the reasonableness of accounting estimates
and refated disclosures made by management.
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» 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 standalone financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’'s report. However, future events or conditions may cause the Company to cease to continue as a
going concern.

*  Evaluate the overall presentation, structure and content of the standalone financial statements, in¢cluding
the disclosures, and whether the standalone financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

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

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencles 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.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s report} Order, 2016 (“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.

2. Asrequired 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 the Statement of Other Comprehensive thcome,
the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in agreement with
the books of account;

{d) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Companies {Indian Accounting Standards) Rules, 2015, as amended
from time to time;
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{e) On the basis of the written representations received from the directors as en March 31, 2019 taken on record
by the Board of Directors, nane of the directors is disqualified as on March 31, 2019 from being appointed as a
director in terms of Section 164(2) of the Act;

{f}  With respect to the adequacy of the internal financial controls over financial reporting of the Company and
the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. Qur report
expresses an unmaodified opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls over financial reporting.

(g} The company does not pay any Managerial Remuneration;and

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies {Audit and Auditors} Rules, 2014, as amended, in our opinion and to the best of our information
and according to the explanations given to us:

i The Company does not have any pending litigations which would impact its financial position as on
31" March,2019.

ii. The Company does not have any on long-term contracts including derivative contractsfor which
there were any material foreseeabie losses,

iii. There were no amounts which were required to be transferred to the InvestorEducation and
Protection Fund by the Company.

For}KVS&CO
{Formerly known as Jitendra K. Agarwal & Associates)
Chartered Accountants

(Firm’s Registration No. 318086E)

4SS &
& Oo

Chartered

\(Accountants *

{Suprio Ghatak)
i :

ar
{ ership No. 0518897

Date: 23" May, 2019
Place: Kolkata
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT

{Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our
report to the Members of Globe Forex & Travels Limited of even date)

i In respect of the Company’s fixed assets:

{a)  The Company has maintained proper records showing full particulars, including guantitative details
and situation of fixed assets.

{b}  The Company has a program of verification to cover all the items of fixed assets in a phased manner
over a period of 3 years which, in our opinion, is reasonable having regard to the size of the Company
and the nature of its assets. Pursuant to the program, certain fixed assets were physically verified by
the management during the year. According to the information and explanations given to us, no
material discrepancies were noticed on such verification

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

ii. The company is a service company and does not have any inventory. Hence , paragraph 3(ii) of the Order is
not applicable.

iii. According to the information and explanations given to us, the Company has not granted anyloan to parties
covered in the register maintained under section 189 of the Companies Act, 2013. Thus, paragraph 3(iii) of
the Order is not applicable.

v, The company does not possess any loans, investments, guarantee and security and hence, paragraph 3{iv)
of the order is not applicable.

V. The Company has not accepted deposits from public within the meaning of section 73,74, 75,76 of the Act
and the Rules framed there under to the extent notified

vi. Pursuant to the rules made by the Central Government of India, the company is not required to maintain
cost records as specified under section 148(1) of the Act in respect of its product.

vii. {a)  According to the information and explanations given to us and on the basis of our examination of the
books of account, the Company is generally regular in depositing undisputed statutory dues including
Provident Fund, Employee’s State Insurance, income Tax, Customs Duty, cess and other statutory
dues with the appropriate authorities.However, there is a delay in depositing of Goods and Service
Tax. According to the information and explanations given to us and the records of the Company
examined by us, no undisputed statutory dues as above were outstanding as at 31st March, 2019 for
a period of more than six months from the date they became payable

(b)  According to information and explanation given to us and the records of the Company examined by
us, there are no dues of Goods and Service Tax, Income Tax, duty of customs which have not been
deposited on account of any dispute as at March 31, 2019.

viii. According to the records of the Company examined by us and the infermation and explanation given to us,
the company has not defaulted in repayment of loans or borrowing to any financial institution or bank or
dues to debenture holders as at the Balancesheet date. The Company does not have any loans or
borrowings from Government as at Balancesheet date.
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iX. In our opinion, and according to the information and explanation given to us, the money raised by way of
term loans have been applied for the purposes for which they were obtained. The Company has not raised
any money by way of initial public offer or further public offer {including debt instruments).

X According to the information and explanations given to us,no material fraud by the Company or on the
Company by its officers or employees has been noticed or reported during the course of our audit.

Xi. The Company does not pay any managerial remuneration. Accordingly, paragraph 3(xi} of the Order is not
applicable.

xii. The Company is not a Nidhi Company and hence reporting under clause 3 (xii) of the Order is not applicable
to the Company.

xiii. In our opinion and according to the information and explanations given to us, the Company is in compliance

with Section 177 and 188 of the Companies Act, 2013 where applicable, for all transactions with the related
parties and the details of related party transactions have been disclosed in the standalone financial
statements as required by the applicable accounting standards.

Xiv. During the year, the Company has not made any preferential allotment or private placement of shares or
fully or partly paid convertible debentures and hence reporting under clause 3 (xiv) of the Order is not
applicable to the Company.

XV, In our opinion and according to the information and explanations given to us, during the year the Company
has not entered into any non-cash transactions with its Directors or persons connected to its directors and
hence provisions of section 192 of the Companies Act, 2013 are not applicable to the Company.

Xvi. The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act,
1934 Accordingly , the provisions of Clause 3({xvi) of the Order are not applicable to the company.

ForlJKVS&CO
(Formerly known as Jitendra K. Agarwal & Associates)
Chartered Accountants

{Firm’s Registration [lo. 318086E)

/"S""'-

Charterag
Accountants * {Suprio Ghatak)
’__'___-—P"‘ -
/r /—-f"' Partner
Olkale {Membership No. 051889)
Date: 23" May, 2019
Place: Kolkata
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT

{Referred to in paragraph 1{f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report to
the Members of Globe Forex & Travels Limited of even date)

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

We have audited the internal financial controls over financial reporting ofGlobe Forex & Travels Limited {“the
Company”) as of March 31, 2019 in canjunction with our audit of the standalonefinancial statements of the Company
for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the company is responsibie 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 issued by the Institute of Chartered Accountants of India. 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 respective 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 Companies
Act, 2013.

Auditor’s Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financiat controls over
financial reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor’s judgement, including
the assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate te provide a basis for our audit
opinion on the Company’s internal financial controls syster over financial reporting.




J K V S & CO ..contd.

.....

Chartered Accountants

Meaning of Internal Financial Controls Over Firancial Reporting

A ccmpany’s internal financial contral ovar financial reporting 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 campany’s internal financial control over financial
reporting includes those policies and procedures that (1} pertain to the mainlenance 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 sratements in
accardance withgenerally 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 thefinancial statements.

Limitations of Internal Financial Controls Over Financial Reporting

Because of the inkerant Emitations of internal financial contrals over financial reporting, including the possihility of
collusion or improper management override of controls, material misstatements due to error or fraud may cccur and
not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future
periods are subject to the risk that the internal financial control over financial reporting rhay become inagequate
because of. changes in conditions, or that the degree of compliance with the policies or procedures may deteriarate.

Opinicn

(n our opinton, to the best of our information and according to the explanations given to us, the Company bas, in all
material respects, an adequate internal financial controls system over financial reporting and such internz| finarcial
controls over financial reporting were operating effectively as at March 31, 2019, based on the internal control over
tinancial réporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of india.

ForJKVS&CO

{Formerly known as Jitendra K. Agarwal & Associates)

Chartered Accountants

_ 5‘(*\1 S & a (Firm’s Registration|No. 318086E)
O

Chartered
Accountants *

Holkal? .
{Membership No. 051839}

Date: 23" °May, 2019
Place: Kelkata



GLOBE FOREX & TRAVELS LTD.
Balance Sheet as at March 31, 2019

ASSETS

Non-current assets

(a) Property, Plant and Equipment
(b) Intangibles assets

(c) Deferred tax assets (net)

Current assets
(a) Financial assets
Investments
(i} Trade receivable
(i) Cash and cash equivalents
{iii) Loans
{iv) Other Financial Assets
(b) Currant tax assets (net)
(c) Other current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

{a) Equity share capital

{b) Cther equity

Total Equity

Current liabilities
{a) Financial Liabilities
{i) Borrowings
(i} Trade payables
{iii} Other financial liabilities
{b} Provisions
{c) Contract Liabilifies
{d} Other current liabilities

TOTAL LIABILITIES
TOTAL EQUITY & LIABILITIES

The accompanying notes form an integral part of these financial statements 1,2 & 3

In terms of our report of even date

For JKV S & CO.

{Formerty Jitendra K. Agarwal & Associates)
Chartered Accountants

Firm Registration no. 318086E

SENS&O

@)
Chartered
Accountants *

Suplio Ghatak

————

Memmbership No. 051869 Aolka@

Place : Kolkata
Dated : May 23, 2019

{All amounts in INR, unless otherwise stated)

Note No. As at As at
March 31, 2019 March 31, 2018

4 2,55,52,830 2,58,06,754
0] 70,408 10,32,783
8 39,26,435 59,24,768
2,95,49,673 3,27,64,305
8 41,53,04,276 43,13,80,654
9 62,18,481 75,45,310
10 34,89,235 20,49,054
11 2,03,62,996 1,88,34,051
4,70,76,104 2,76,26,025
7 13,28,75,785 5,56,06,816
62,54,26,877 54,30,41,910
65,49,76,550 57,58,06,215
12 4,78,76,500 4,78,76,500
13 8,87,28,035 87161113
13,66,04,535 13,50,37,613
14 30,18,65,459 21,82,86,845
15 13,07.44,124 17.61,51,354
16 1,2444,618 1,24,56,775
17 31,73,176 27,59,977

3,12,79,346 -
18 3,88,65,292 3,11,13,651
51,83,72,015 44,07,68,602
51,83,72,015 44 07,68,602
65,49,76,550 57,58,06,215

For and on hehalf of the Board of Directors of

ST Aatdp e
{ Mahabir Prasad Jalan )

Director
DIN: 00354650

{ Pawan Kumar Kedia }

Director
DIN: 00375557

Globe Forex and Travels Limited.

SHieer
( Maresh Jalan )

Director
DIN: 00375462



GLOBE FOREX & TRAVELS LTD.
Statement of Profit & Loss for the year ended March 31, 2019
{All amounts in INR, unless otherwise stated)

For the year ended For the year ended
Note No. March 31, 2019 March 31, 2018

Revenue
Revenue from operations 19 1,24,77 44 424 55,70,90,318
Other income 20 22,87,730 30,65,806
Total Income (j) 1,25,00,32,154 56,01,56,124
Expenses
Cost of services 21 1,06,46,52,743 42,00,20,472
Employee benefits expense 22 8,12,95,806 6,97,48,787
Power & Fuel 12,95,636 12,13,141
Finance costs 23 3,07,72,586 2,51,91,814
Depreciation and amortisation expense S5A 22.54,341 25,28,22%
Other expenses 24 5,68,21,126 3,28,20,826
Total Expenses (ji) 1,23,70,92,238 55,16,23,366
Profit before Tax (iii = i - ii) 1,29,39,916 85,32,758
Tax expense

- Pertaining to Profit for the current period 26,63,915 -

- Deferred tax charge * 21,32,335 52,69,461

- Tax adjustments for earlier years 86,973 5,861,744
Total tax expense (iv} 48,83,223 58,31,205
Profit for the year {v = ii - iv} 80,56,693 27,01,553
" Includes credit of Minimum Alternate Tax of ¥ 4,77,473/- { March 31, 2018 : ¥ 17,00,064/-)
Other Comprehensive Income
Other Comprehensive Income not be reclassified to Profit or Loss
in subsequent periods:
i} Re-measurement gains/(losses) on defined benefit plans (3,83,478) 3,86,932
ii) Income tax effect on above 1,34,003 {1,00,602)
Other Comprehensive Income for the year (net of tax} (v} (2,49,475) 2,86,330
Total Comprehensive Income for the year (iv + v) 78,07,218 29,87,883
Earnings per equity share -
{(Nominai value 210 per share (March 3t, 2018: 10 per share}) 47,87,650 47.87,850
1) Basic 1.68 0.56
2) Diluted 1.68 0.56

The accompanying notes form an integral part of these financial statements 1,2 & 3

For and on behalf of the Board of Directors of
Globe Forex and Travels Limited.

In terms of our report of even date

For JKVS&CO.
{Formerly Jitendra K. Agarwal & Associates)

Chartered Accountants

Firm|Registration no. 318086E e M'ﬂﬂg&—- \\9 W
{ Mahabir Prasad Jalan ) { Naresh Jalan )
Director Director

Suprib Ghatak

Chartgred

Mermbership No. 051889 Acccuntants

DIN: 00354690

DIN: 00375462

o

Aol
Place : Kolkata 0lkaY ( Pawan Kumar Kedia )
Dated : May 23, 2019 Director
DIN: 00375557




GLOB

E FOREX AND TRAVELS LIMITED.

Statement of Cash Flows for the year ended March 31, 2019

(All amounts in INR, unless otherwise stated)

Year ended Year ended
Particulars March 31, 2019 March 31, 2018
A CASH FLOW FROM OPERATING ACTIVITIES:
NET PROFIT BEFORE TAXES 1,29,39,916 85,32,758
Adjustments to reconcile profit befora tax to net cash flows:
Depreciation and amortization expenses 22,54,341 25,28,226
Sundry Balance Written Off / (written back) 71,10,475 (22,26,352)
Loss on sale of Fixed AssetsiDiscarded Assets 3,268 -
Interest income {3,37,409) (342,002
Finance Costs 3,07,72 586 2,51,91,614
Operating Profit before changes in operating assets and liabilities §,27,43,177 3,36,84,444
Changes in operating assets and liabiiities:
{increase)/ Decrease in trade receivable 26,41,749 7,85,99,024
Decreasef{Increase} in loans (14,40,181) -
Decreasef (Increase) in other financial assets (15,28,945) 96,96,852
Decrease / {Increase) in other assets (7,73,68,969) (2,91,34,875)
Increase/(Decrease) in provisions 29,721 4,16,391
Increase/(Decrease) in trade payables (4,53,23,371) {6,64,63,042)
Ingrease/ {Decrease) in other financial liabilities {(12,157) (97,08,298)
{Decrease)/Increase in other fabilities 3.90,30,987 1,21,29,926
Cash generated from operations {3,12,27,989) 2,92,20,422
Direct Tax paid (net of refunds} (2,22,00,966) (1,08,30,630)
NET CASH FROM OPERATING ACTIVITIES (A) (5,34,28,955) 1,82,89,792
B.  CASHFLOW FROM INVESTING ACTIVITIES:
Purchase of propgrty, plant & equipment and infangible assefs {including capital work-in- (10,56,311) (3.92,600)
progress and capital advances)
Process from sale of property, plant & equipment and intangible assets 15,000 -
Inferest Received 3,37,409 3,42,002
NET CASH OUTFLOW FROM INVESTING ACTIVITIES (B) (7,03,902) {50,398)
C.  CASH FLOW FROM FINANCING ACTIVITIES:
Finance Costs (3,07.72,586) (2,51,91,814)
Short Term Borrowings {Net) 8,35,78,614 64,29,755
NET CASH OUTFLOW FROM FINANCING ACTIVITIES (C) 5,28,06,028 {1,87,62,059)
NET INCREASE [ {DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) {13,26,829) (5,22,665)
Cash and cash equivalents at the beginning of the year {Refer Note 9) 75,45,310 80,67,975
Cash and cash equivalents af the end of the year (Refer Note 9) 62,18,481 75,45,310
NET INCREASE / {DECREASE) IN CASH AND CASH EQUIVALENTS (13,26,829) (5,22,665)
Notes:
a)  Cash and Cash Equivalents Include: March 31, 2019 March 31, 2018
Cash and Cash Equivalents:
i) Cash in hand 3,08,805 389,528
ii) Balances with banks 7,79,851 26,04,840
- Deposits with original maturity of less than 3 Months 51,729,825 42,50,942
Cash and Cash Equivalents 62,18,481 75,45,31¢
b)  Refer note 14.3 for net debt position.
The accompanying notes form an integral part of these financial statements 1,2 & 3
For and on behaif of the Board of Directors of
Globe Forex and Travels Limited.
As per our report of even date
ForJKVS&CO.
(Formerly Jitendra K. Agarwal & Associates) m
Chartered Accountants whad A
ir Registration no. 318086E P : A= AL —
fs Co%, ( Mahabir Prasad Jalan ) { Naresh Jalan )
oz Director Director
Charter \ DIN; 00354590 DIN: 00375462

Suprio Ghat L3 . Accounizn's
Parther _——— \
—=——Tiembership No. 051889 N 4

Place: Kolkata
Dated: May 23, 2019

DIN: 00375557



GLOBE FOREX & TRAVELS LTD.
Statement of Changes in Equity for the year ended March 31, 2019

A Equity Share Capital {Refer Note 12)

(All amounts in INR, unless otherwise stated)

Particulars Balance as at | Changes in equity [Balance as at March|Changes in equity [ Balance as at March
April 1, 2017 share capital 3, 2018 share capital 31, 2019
Equity shares with voting rights 4,78,76,500 - 4,78,76,500 = 4,78,76,500
|Equity shares in numbers 47 87,650 - 47 87,650 - 47 87,650
B Other Equity (Refer Note 13) {in Rs)
Reserves and Surplus Total
Securities Premium Retalned Eamings
Reserve
Balance as at Aprif 1, 2017 14,68,85,500 (6,27,12,270) 8.41,73,230
Frofit for the year 27,01,553 27,01,553
Other comprehensive income (net of tax) 2,86,330 2,865,330
14,68,85,500 {5,97,24,387) 8,71,61,113

Adjustments
On issue of equity shares - - -
Balance as at March 31, 2018 14,68,85,500 (5,97,24,387) 8,71,61,113
impact of tramsitional adjustment due tc adoption of Ind AS 115 under modified refrospective i (62,40,296) (62,40,296)
approach
Profit for the year 80,56,693 80,56,693
Cther comprehensive income (net of tax) (2,49,475) (2,49,475)
Balance as at March 31, 2019 14,68,85,500 {5,81,57,465) §,87,28,035

The accompanying notes form an integral part of these financial statements 1,2 & 3
As per our report of even date

For JKV S & CO.

(Formerly Jitendra K. Agarwal & Associates)
Chgrtered Accountants
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GL.OBE FOREX & TRAVELS LTD.
Notes to the Financial Statements as at and for the year ended March 31, 2019

1. Company Background

GLOBE FOREX & TRAVELS LTD. ('Globe') has heen in existence in the corparate fravel business since 1994 and has been one of the fop-notch Travel Management Cornpany. The wide national presence in all
major cilies also became a major USP of Glebe wherein corporate clients enjoy seamless service delivery wilh local expertise and in personalized manner. Globe Forex & Travels Ltd. {the Company) is an
Unlisted Public Limited Company domiciled in India and incorporated under the provisions of the Companies Act, 1956. The registerad office of the Company is located at 8 Ho Chi Minh Sarani , Kolkata - 700
071, India.

2. Basis of Preparation of Financial Statements and Significant Accounting Policies

2.1 Basis of Preparation of financial statements
The financial statements of the Cempany have been preparad in accordancs wilh Indian Accounting Standards {"Ind-AS") as issued by the Ministry of Corporate Affairs {'MCA"),

For all periods up to and including the year ended March 31, 2017, the Company had prepared its Standalone financial stafements in accordance with accounting standards nofified under the seciion 133 of the
Companies Act 2013, read together wilh Rule 7 of the Companies (Accounts) Rules, 2014 [Previous GAAP].

The Company has censistently applied the accounting policies to all periods presented in these Standalanz financial slatements except in case of new accounling stanard or amendment to accounting accounting
standard.
The company has applied the fellowing Accounting standard and its amendment for the first ime for annusal raporting period commencing Aprit 1, 2018:

i. Ind AS 115 Revenue from Confract with customer

ii. Amendment ta Ind AS 20 Accounting for Govemment Grant and disclosure of Govarnment assistance.

iii. Appendix p, Fereign Currency Transaction and advance considerations to Ind AS 21, The effect of changes in Foreign Exchange rates.
iv. Amendment to Ind AS 12, Income Tax

v. Amendment fo [ad AS 40, Investment Proparty
vi. Amendment fo Ind AS 28,investment in Associates and Joint Veniure and Ind AS 112, Disclosure of Interest in other entities.

The company had to changs its accounting policy folowing the adoption of Ind AS 115. Most of the other amendments listed above did nof have any impact on the amounts recognized in prior period and are not
expected to significantly effect the gurrent and future pericds.

The financial statements has been presented in Indian Rupee {INR), which is the company's functional currency.

The financlal statemenis have been prepared on a historical cost basis, except for certain finencial assets/ liabiliies measured at fair value as described in accounting policies regarding financial instruments.”
The financial statement has been approved by Board of Directors on May 23, 2019,

2.2 Current vis Non Current Classification

Any asset or llability is classified as current if it satisfies any of the following condifions:

i} the asse/iability is expecled to be realized/setlled in the Company’s normal operating cycle:

if} the asset is intended for sale or consumption;

iii) the assetfliability is held primarily for the purpose of trading;

i) the assetfizbility is expected to be realized/ssttied within twelve months after the reporting period;

v) the asset is cash or cash equivalent unless it is restricted from being exchanged or used to selile a liability for at least twelve manths after the reporting date;
vi) in the case of a liability, the Company does nof have an unconditicnal right to defer settlement of the fliabifity for at least twelve months after the reporting date.

All other assets and liahilities are classified as non-current.
For the purpose of current/non-cisrent classification of assets and liabilities, the Company has ascertained its normal operaling cycle as twelve months. This is based on the nature of services and the time
between the acquisition of assets or inventories for processing and their realization in cash and cash equivalents.

2.3 Summary of Significant Accounting Policies

a) Property, Plant and Equipment

Property, Plant and Equipment is stated at cost, net of accumulated depreciation and accumulaled impairment losses, if any. Such cost includes the cost of acquisition, construction and improvement made,
which are inclusive of freight, duty {net of Cenvat), taxes, incidental expenses, interest and fund raising cost and ofher pre-operative expenses appartioned.

Capital work-in-progress are stated at cost including interest, fund raising cost and related expenses incurred during construction or pre-operative period.
Deprecialion on property, plant and equipment is provided under the straight-line method over the useful lives of assels as prescribed in Part C of Schedule Il to the Companies Act 2013,

An ftem of properly, plant and equipment and any significant part initially recognised is derecognised upen disposal or when no future economic bensfits are expected from its use or disposal. Depreciation for
assefs purchased / sold during a period is proportionately charged. Any gain or loss arising cn de-recognition of the assel {calculated as the difference between the net disposal proceads and the carrying amount
of the asset) is included in the income statement when the asset is derecocnisad.

The residual values, useful lives and methads of depreciation of property, plant and equipment are reviewed at sach Anancial year end and adjusted prospectively, if appropriate.

b} intangible assets
Intangible assets acquired separalely are measured on initial recognition at cost. Following initial recagaition, intangible assels are carried at cost less any accumidated amortisation and accumulated impairment
loss, if any.

The Company has intangible assets with finite useful lives.

¢} Impairment

The Company assesses, at each reporing date, whether there is an Indication that an asset may be impaired. If eny indication exists, o when annual impairment testing for an asset is required, the Company
estimates the assef's recoverable amount. An assel's recoverable amaunt is the higher of an assel’s or cash-generating unit's {CGU) fair value lass costs of dispasal and its value in use. Recovarable amount is
determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets ar Class of assels. When the carrying amount of an asset or CGU
excees its recoverable amount, the asset is considersd impaired and is writlen down to its recoverable amount by trealing the diffsrence batween them as impairment loss and charged to Staterment of Profit and
Loss. Reversal of impairmant losses recogrized in prior years is recorded when there is an indication that the impaiment losses recognized for the assels no longer exist or have decreased.

d) Revenue Recognition

nd AS 115 Revenues from Contrasts wilh Customers’ which s effective 7st April 2018 infroduces a five-step approach fo the timing of revenue recogrition based on performance cbligations in customer
costracts. The Company had applied Ind AS 115 In accordance with the modified retrospective transition method. Ind AS 115 considers whether a contract contains more than one distincl good or sarvice. This is
particularfy relevant in the context of the Company's tours offerings. The Company assessed that It provides a significant integration service within a tours which produces a combined output to the customer
accordingly has cencluded that under under Ind AS 115, 4 lours constitufes the delivery of one distinct performance obligation which includes is recognised when services of the single performance obligation are
transferred to the customer. This mean revenue and carresponding cost of sales Is recognised over the period & customsr is on tours.

The revenue is measured as the aggregate amount of gross revenue receivable from tours which is inclusive of sirline travel services, hotel services, fravel agency commissicn and other travel services supplied
to customers in the ordinary course of business. The Company records revenue on & net basis after deducting trade discounts, volume rebates, value added tax and compensation-vouchers

The Impact of the change in Revenue racognition policy ’f \




GLOBE FOREX & TRAVELS LTD,
Notes to the Financial Statements as at and for the year ended March 21, 2019

Incentive Income
Performance linked bonuses and incentive from airlines are recognized as and when the performance obligations under the schemes are achieved,

Interest Income

For all debt instruments measured at amortised cost, interest incorme is recorded using the effeclive inferest rate (EIR). £IR is the rate that exactly discounts the estimated future cash payments of receipts over
the expected life of the fnancial instrument cr a shorler period, where aporopriale, to the gross carrying emount of the financial asset or to the amortised cost of 2 financial liability. interest income Is included in
finance income in the statement of profit and loss.

Dividend Income
Revenue is racognised when the Company's right to receive the payment is established, which is generally when shareholders aporove the dividend.

e) Government Grants

Govemment grants are recognised where there is reasonable assurance that the grant will be recelved and all attached conditions will be complied with. When the grant relstes to an expense item, it is
recognised as income on a systematic basis over the perieds that the related costs, for which it is infended to compensate, are expensed. Where the grant relates to an asset, it is recognized as deferred income
and is allocated to statement of prafit and loss over the perlods and in the proportions in which depreciation on those assets is charged.

f) Inventories
Inventories are valued at the lower of cost and net realisable value after providing for obsclescence, if any. Net realisable value is the estimated selling price in the ordinary course of business, less estimated
costs of completion and the estimated cosis necessary to make the sale. However, the Company being a service Company, the company does not have any inventory.

) Financial Instruments
Adfinancial 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 Assets

Initial recognition and measurement:

The Company recognizes a financial asset in its Balance Shest when it becomes party to the confractual provisions of the instrument, Alf financial assets are recogrized fitially at fair valus, plus in e case of
finanial assets not recorded at fair value through profit or foss (FYTPL), transaction costs that are attributable 1o the acquisition of the financial asset.

Subsequent measurement:

For subsequent measurement, the Company classifies a financial asse! in accordance with the below criteria:
i.  The Company's business mode! for managing the financial asset and

ii.  The contractual cash flow characteristics of the financial asset.

Based on the above criteria, the Company classifies its financial asssts into the following categaries:
i.  Financial assets measured at amortized cost

i.  Financial assets measured ai fair value through other comprehensive income (FYTQOCH

iii.  Financial assels measured at fair value through profit or loss (FYTPL)

i Financial assets measured af amortized cost:

A financial assetis measured at the amortized cost if both the following conditions are met:

a)  The Company's business model obiective for managing the financial asset is to hold financial assels in order o collect contractual cash flows, and

b} The confractual terms of the financial asset give rise on spacified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

This category applies to cash and bank balances, trade receivables, loans and other financial assets of the Company (Refer Note 26 for further defails). Such financial assets are subsequently measured at
amortized cost using the effective interest method. Under the effective interest methed, the fulure cash receipls are exactly discounted to the inifiat regognition value using the effective interest rate. The
curmulalive amortization using the effective inferest method of the difference between the nitial recognition amount and the maturity amount is added to the initial recognition value (net of principal repayments, if
any) of the financial asset over the relevant period of the financial asset fo arrive at the amortized cost at each reporting date. The corespending effect of the amoriization under effective interest method s
recoanized as interest income over the relevant period of the financial asset. The same Is included under other income in the: Statement of Prafit and Loss.

The amertized cost of a financial asset is also adjusted for loss allowance, if any.

ii. Financial assets measured af FVTOCI:

Afinancial asset is measured at FVTOCHif both of the following conditions are met:

a)  The Company’s business model objective for managing the financial asset is achieved both by collecling contractual cash flows and selling the financial assets, and

b)  The contractual terms of the financial assef give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

On Derecognition of such financial assets, cumulative gain or loss previcusly recognized in OCI is not reclassified from the equity to Stafement of Profit and Loss. However, the Company may transfer such
curnutative gain or loss info refained earnings within equity.

iii. Financial assets measured at FVTPL:

A financial asset is measured at FVTPL unless itis measured at amortized cost or at FVTOCI as explained above.

This is a residual category applied to all other investments of the Company excluding investments in subsidiary company (Refer Note 26 for further details). Such financial assets are subssguently measured at
fair value at each reporting date. Fair value changes are recoanizad in the Statement of Profit and Loss,

Derecognition:
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is derecognized {i.e. removed from the Company's Balance Sheet) when any of the foliowing occurs:

i The contractual rights 1o cash flows from the financial asset expires;

ii.  The Company iransfers ifs contractual rights to receive cash flows of the financial asset and has substangally iransferred all the risks and rewards of ownership of the financial asset;

lii.  The Company refains the contractual rights to receive cash flows but assumes a contractual obligation to pay the cash flows without maferfal delay o one or more recipients under & ‘pass-through’
arrangement (thereby substantially iransfeming all the risks and rewards of ownership of the financial asset);

iv.  The Caompany neither transfers nor refains substantially alf risk and rewards of ownership and does not retain control over the financial asset,

In cases where Company has neither fransferred nior refained substantially all of the risks and rewards of the financial asset, but retains control of the financial asset, the Company continues to recognize such
financial asset to the extent of its continuing invelvement in the financial asset. In that case, the Company also recognizes an associated liability. The financial asset and the associated liability are measured on a
basis that reflects the rights and obligations that the Company has retained.

On Deracognition of a financial asset [except as mentioned in (if) above for financial assets measured at FVTCCI) difference between the camying amount and the considerafion recelved Is recognized in the
Statemnsrd of Profit and Loss.

impairment of financial assets:

The Company applies expected credit losses (ECL} model for measurement and recognition of [oss allowance on the following:
i. Trada receivables and leass receivabies

ii. Financtal assets measured al amortized cost {other than frade receivables and lease receivables)

ii.  Financial assets measurad at fair value through other comprehensive income (FVTOCH

In case of frade receivablas and lease recsivables, the Company follows a simplifisd approach wherein an amount egual to lilsime ECL is measured and recognized a3 loss allowan




GLOBE FOREX & TRAVELS LTD.
Notes to the Financial Statements as at and for the year ended March 31, 2016

In case of other asseds (listed & i and iii above), the Company determines if there has been a significant increase i cradit risk of the financial asse since initial recognition. If the credit risk of such assets has not
increased significantly, an amount equa to 12-month ECL is meastred and recognized as loss allowance. However, if cradit risk has increased significandly, an amount equal fo lifetime ECL is measured and
recognized as loss allowance. Subsequently, if the credit quality of the financial assst improves such that there is no lenger a significant increase in credit risk since initial recogrition, the Company reverts lo
recoanizina impairment loss allowancs hased on 12-month ECL.

ECL is the difference between all contraciual cash flows that are due to the Company in accordance with the contract and all the cash flows that the entity expects to receive {i.e., all cash shortfalls), discounted at
the original effective inferast rate.

Lifstime ECL are the expected credit losses resulting from all possible default events over the expected ife of a financial asset, 12-month ECL are & porlion of the lifetime ECL which result from default events that
are possible within 12 months from the reperting date. ECL are measured in a manner that they reflect unbiased and probability weighted amounts determined by a range of ouicomes. taking into account the time
value of money and other reasonable information available as 2 result of past events, current conditions and forecasts of future economic condifians.

As a practical expedient, the Company uses a provision matrix to measure lifetime ECL on its portfufio of lrade receivables. The provision matrix is prepared based on historically cbserved defaull rates over the
expecled life of rade recelvables and is adjusted for forward-looking estimates. At each reporting date, the historically observed default rates and changes in the forward-locking estimates are updated.

Financial Liabilities

Initial recognition and measurement:

The Company recognizes afinancial liability in its Balance Sheet when it becomes party to the contractual provisions of the instrument. All financia! liabilities are recogrized initially at fair value minus, in the case
of financial liabilities not recorded al fair value through profit or loss {FYTPLY, transaction costs that are attributable to the acquisition of the financial liability.

Subsequent measurement:

All financial liabikties of the Company are subsequenlly measured at amortized cost using the effective interest method (Refer Nete 26 for furiher details),

Under the effectiva interest method, the future cash payments are exactly discounted to the inifizl recognition value using the effective interest rate. The cumulative amerlization using the effective interest method
of the difference between the iritial recognition amount and the maturity amaunt is added to the initial recogrition valug (net of principal repayments, if ary) of the financial liability over the relevant period of the
financial liability to arrive at the amertized cost al each reporting date. The correspanding effect of the amortization under effective interest methed is recognized as interast expense over tha relevant period of the
financial liabiity. The same is included under finance cost in the Statement of Profit and Loss.

Derecognition:

A financial liability is derecognized when the obfigation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by arother from the same lender on substantially
different terms, or the terms of an existing liabllity are substantially modified, such an exchange or modification is treated as #e derecognition of the original liabifity and the recognition of a new liabilily. The
difference between the carrving amount of the: financial liability derecognized and the consideration paid is recognized in the Statement of Profit and Loss.

h) Fair Value

The Cempany measures financial instruments af fair value in accordance with the accounting policies mentioned above, Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly fransacticn between market participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place
either:

In the principal market for the assst or liability, or

In the absence of a principal market, in the most advantageous market for the asset or liability.
All asssts and lizbilitias for which fair value is measured or disclosed in the financial statements are categorized within the fair value hierarchy that calegorizes into three levels, describad as follows, the inputs to
valuation technigues used to measure value. The fair value hierarchy gives the highest priority fo quoted prices Tn active markets for identical assefs or liabilifies {Level 1 inputs) and the lowest pricrity to
ungbservable inpuls {Level 3 inputs).
level 1 — quoted {unadiusted) market prices in active markets for identical assels or liabilities
Level 2— inputs cther than quoled prices included within Level 1 that are observable for the assel or fiability, either directly or indirectly
Level 3 —inputs that are unchservable for the asset or liability

For assets and liabilities that are recognized in the financial statements at fair value on a recurring basis, the Company determines whether transfers have occurred between levels In the hierarchy by re-
a5sessing categorization at the end of each reporting period and discloses the same.

j) Foreign Currency Translation

Initial Recognition:

On nilial recegnition, transactions in foreign currencies entered info by the Compeny are recorded In the funclional currency {i.e. indian Rupees), by applying to the foreign currency amount, the spet exchange
rate between the functional currency and the foreign currency at the date of the transaction. Exchange differences arising on foreign exchange transactions ssttled during the year are recognized in the Statement
of Profit and Loss.

Measurement of foreign currency ifems at reporting date:

Foreign currancy monatary items of the Company are translaled at the closing exchange rates, Non-monetary llems that are measured at historical cost in a foreign currengy, are translated using the exchange
rate at the date of the transaction, Non-monetary items that are measured at fair value in a foreign currency, are translated using the exchange rates at the date when the fair value is measured.

Exchange differences arising out of these translations are recognized in the Statement of Profit and Loss.

k} Income Taxes

Tax expsnse is the agaregate amount included in the determination of profit or loss for the pericd in respect of current tax and deferred tax.

Current tax:

Carrent tax fs the amount of income taxes payable in respect of taxable profit for a period. Taxable profit differs from ‘profit before tax’ as reported in the Statement of Profit and Loss because of items of income o
expense that are taxable or deductible in other vears and ftems that are never taxable or deductibe under the Incomie Tax Act, 1961,

Current tax is measured using tax rates that have been enacted by the end of reporting period for the amounts expected to be recavered from or paid to the taxation autharities.

Deferred fax:

Deferred tax s recogrized on temporary differences between the carrying amounts of assets and fiabiliies in the financial staternents and the corresponding tax bases used in the computation of taxable profit
under Income Tax Acl, 1961. Deferred tex Fabilities are generally recognized for all taxable temporary diferences. Deferred tax assets are generally recognized for all deductible temporary differences, carry
forward of unused tax credit (MAT Credit Entitlement) and any unused tax losses. Deferred tax assets are recognised to the extent it is probable that taxable profits will be available against which those deductible
temporary difference can be ufilized. In case of lemporary differences that arise from initial recegnition of assets or liabilities in a transaction that afiect naither the taxable profit nor the accounting profit, deferred
{ax assels are not recoanized.

The canrylng amount of deferred tax assets is reviewed at the end of each reporting period and reduced 1o the extent that it is no longer probabie that sufficient taxable profits will be available to allow the benefits
of part or all of such deferred tax assets o be utflized.

Deferred tax assets and iahilities are measured at tha tax rates that have been enacted or substantively enacted by the Balance Sheet date and are expected (o apply to taxable income in the years in which
those temporary differsnces are expected to be recovered or setiled.

Presentafion of current and deferred fax:

Currenl and deferred tax are recognized as income or an expense in the Statement of Profit and Loss, except when they relate to items that are recagnized in Other Comprehensive Income, in which case, the
current and defarred tax incomefexpense are recognized in Cther Comprehensive Income.,

The Company offsets current tax assets and current fax liabifities, whers it has 4 legally enforceable right o set off the recagnized amounts and where it intsnds either to setile on a net basis, or 1o realize the
assel and setlle the Rabilly simultaneously. In case of deferred tax assets and defarred tax liabiities, the same are offset if the Gompany has a legally enforceable right to set off corresponding current tax assels
anainst current tax iabilties ang the deferred tax assets and deferred tax liabilitiss relate to income taxes levied by the same tax authority on the Company. E

1} Provisions and Contingencias A
The Company recognizes provisions when & present obligation (legal or constructive) as a result of a past event exists and itis probable that an outflow of resources embodying ec}bnorﬁic bengfits will He required
1o setfle such obligation and the amount of such obligation can be reliably estimated. I/ Cialk

If the effect of time value of monay is material, provisions are discounled using a currant pre-tax rate that reflects, when appropriate, e risks specific fo the liability. When discolinting isdised (e
provision due to the passage of time is recognized as a finance cost. N
A disclosure for a contingent liabillty is made when there is a possible obligation or a present obligation that may, but probably will not require an outflow of resources embodying éqon i beflgfits or the amount
of such obligation cannot be measured reliably. When there is a passible obligation or a present obligation in respect of which likeiihood of cutflow of resources embodying ecoriomiic-benefits<is remote, no
provision or disclosure Is made. -



GLOBE FOREX & TRAVELS LTD.
Notes to the Financial Statements as af and for the year ended March 31, 2019

my) Cash and Cash Equivalents
Cash and Cash equivalents for the purposs of Cash Flow Statement comprise cash and cheques in hand, bank balances and demand deposits with banks where the original maturity is thres months or less.

n} Employee Benefits

Shorf Term Employee Benefits:

All employee benefits payable whally within twelve months of rendering the service are classified as short term employee benefits and they are recognized as an expense at the undiscounted amount in the
Statement of Profit & Loss of the year in which related service is rendered.

Post-Employment Benefits:

I. Defined Confribution plans:

Defined contribution plans is Govemment administered pensicn fund scheme for all applicable employees.

Recognition and measurement of defined confribution plans:

The Company recegnizes condribution payable to a defined contribution plan as an expense in the Statement of Profit and Loss when the employees render services to the Company during the reporting period. If
the contributions payable for services received fram employees before the reporting date excesds the contributions already paid, the defict payable is recognized as a liability after deducting the contribution
already paid. If the confribution already paid exceeds the confribution due for services received before the reporting date, the excess is recognized s an assef to the extent that the prepayment witl lead to, for
example, a reduction in fiture payments or a cash refund.

i} Provident Fund scheme:
Retirement benefit in the form of Pravident Fund s a defined confribution scheme and the company recognizes contribution payable to the provident fund schems a5 expenditure when an employee renders the
related service. The Company has no obligations othar than the contribution payable to the respective funds.

II. Defined Benefit plans:

i} Gratuity scheme:

Gratuity liability, being a defined benefit obligation, is provided for on the basis of an actuarial valuation on projected unit credit method made af the end of each financial year.

ii) Leave Salary Scheme:

The Company also extends defined benefit plans in the farm of compensated absences fo employees. Provision for compensaled absences is made on basis of actuarial valuation at the year end.

Recognifion and measurement of Defined Benefit plans:

The cest of providing defined benefits is determined using the Projected Unit Credit mathod with actuarial valiations being carried out at each reporting date. The defined benefit obligations recognized in the
Balance Shest represent the present value of the defined benefit obligations as reduced by the fair value of plan assets, if applicable. Any defined benefit asset {negative defined benefit abligations resutting from
this calculation) is recoanized representing the present value of availzble refunds and reductions in future contributions to the plan.

All expenses represented by current service cost, past service cost, if any, and net interest on the defined benefit liabiiity / {asset) are recognized in the Stalement of Profit and Loss. Remeasurements of the net
defined benzfit fizbility/ (asset) comprising acluarial gains and losses and the retum on the plan assets {excluding amounis included in net interest on the net defined benefit liability/asset), are recognized in Other
Comprehensive Income. Such remeasurements are not raclassified to the Statement of Profi and Loss in the subseauent periods.

The Cempany presents the above liability/{assed) as current and non-current in the Balance Sheet as per actuarial valuation by the independent actuary; however, the entire liability towards gratuity is considered
as current as the Company will contribute this amount to the gratuity fund within the next twelve months,

Other Employee Bonefits:
Entitlements 1o zrnual leave {samed leave) are recognized when they acerue to employees. They can either be avalled or encashed subject o a restriction on the maximum number of accumulation of leave. The
Company determines the liability for such accumulated feaves using the Proiected Accrued Benefit method with actuarial valuations being carried out at each Balance Sheet date.

p) Leases
The determinaticn of whether an arrangement is {or contains) a lease is based on the substance of the arrangement at the incaption of the lease. The arrangement is, or contains, a lease if fulfiment of the
arrangement is dependent on the use of a specific asset or assets and the arrangement conveys a right 1o use the asset or assets, even if that right Is not explicitly specified in an arrangement.

Company as a lessee

A lease is classified at the inception date as a finance Jeass or an cperating lease. A lease that fransfers substantially all the risks and rewards incidental to ownership fo the Company is classified as a finance
leass. Finance leases are capitalised at the commencement of the lease at the inception date fair value of the leased property er, if lower, at the present vaiue of the minimum lease payments. Lease payments
are apportioned between finance charges and reduction of the lease liabilify so as fo achieve a constant rate of interest an the remzining balance of the fiability, Finance charges are recognised in finance costs in
the: statement of profit and loss, unless they are directly aftributable to qualifying assets, in which case they are capitalized in accordance with the Company’s general policy on the borrowing costs. A leased asset
is depreciated over the useful life of the asset. However, if there is no reascnable certainty that the Cormpany wili obtain ownership by the end of the fease term, the asset is depreciated over the shorter of the
eslimated useful life of the asset and the lease term.

Operating lease payments are recognised as an expense in the statsment of profit and loss on a straight-line basis over the lease ferm unless the same is in line with inflation.

1) Borrowing Cost

Borrowing costincludes interes, amortization of ancillary costs insurred in connection with the arrangement of borrowings and exchange differences arfsing from foreign currency borrowings 1o the extent they are
regarded as an adjustment to the inferest cost.

Borrowing casts, if any, directly affributable to the acquisition, construction or production of an asset thal necessarily takes a substantial peried of time to get ready for its intended use or sale are capitatized, if
any. All other borrowing costs are expensed in the period in which they ocour.

1) Events after Reporting date
Where evenls occurring after the Balance Sheet date provide evidence of conditions that existed at the end of the reperting period, the impact of such events is adjusted within the financial statements. Otherwise,
events after the Batance Sheet date of material size or nature are only disclosed.

u) Eamings Per Share

Basic earning per share are calculated by dividing the net profit or loss for the pericd atiributablz to equity shareholders by the weighted average number of equity shares outstanding during the period. For the
purpose of calculating diluled earning per share, the net profit or loss for the period attributable fo squity shareholders are divided with the weighted average number of shares outstanding during the year after
adjustment for the offects of all dilutive potential equity shares,

3. Key Accounting Estimates & Judgements

The preparation of the Company’s financial statements reguires the management fo make judgements, estimates and assumptions thai affect the reporied amounts of revenues, expenses, assets and liabilities,
and the accompanying disclosures, and the disclosure of conlingent liabililics. Uncertainty about these assumptions and estimates cauld result in outcomes that require & material adjustment to the carrying
amount of assets or fiabilities affected in future periods.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing & material adjusiment to the carrying amounts of assels and
liabilities within the next financial vear, are described below:

a. Income taxes
The Company's tax jurisdiction is india. Significant judgements are involved in estimating budgeted profits for the purpose of paying advance tax, determining the provision for inc
expected 1o be paidfrecovered for uncertain tax positions. :

b. Property, Plant and Equipment

Property, Plant and Equipment represant a significant proportion of the asset base of the Company. The charge in respact of periodic depreciation is derived after dstermining
useful life and the expecled residual value at the end of its fife. The useful fves and residual values of Company’s assets are defermined by the mznagement at the time thelgss
periodically, including at each financial year end. The lives ars bassd on histerical expsrience with similar assets as well as anticipation of futire events, which may impact their I
ar commercial obsolescence arising from changes or imprevements in production or from a change in market demand of the preduct or service output of the asset,



GLOBE FOREX & TRAVELS LTD.
Notes to the Financial Statements as at and for the year ended March 3%, 2019

¢. Defined Benefit Plansg

The costs of the employment benefils such as graluity, leave and provident fund cbligation are determined using actuarial valuations. An actuarial valuation involves making varicus assumptions that may differ
from actual davelopments In the future. These include the determination of the discount rate, future salary increases and mortaity rates. Due %o the complexities involved in the valuation and its long-term nature,
a defined banefit obligalion is highly sensitive Lo changas in tisse assumptions. All assumptions are reviswed al each reporting date.

The parameter most subject fo change is the discount rate. In determining the appropriate discount rate for plans operated in India, the management considers the interest rates of governement bonds.

The mortality rate is based on publicly available mertality tables for the specific countries. Those mortalily tables tend to change only at interval in response to demagraphic changes. Future salary increases and
gratuity Increases are based on expected future inflation rates.
Further details about gratuity obligations are given in Nete 40.

d. Fair value measurement of Financial Instruments
When the fair values of financials asssts and financial liabillies recorded in the Balance Sheet cannct be measured based on quoted prices in active markets, their fair value is measured using valuation
techniques, including the discounted cash flow model, which invalve various judgemants and assurmptions.

e.Significant judgments when applying fad AS 115 - Revenue is recognised upon transfer of control of promised products or services fo customers in an amount that reflects the consideration which the
Company expects o receive in exchange for those products or services, Ravenus is measurad based on the transaction price, which is the consideration, adjusted for volume discounts, price concessions and
incentives, if any, as specified in the contract with the customer, The Company exercises judgment in determining whsthar the performance abligation is satisfied at a peint in time or over a period of ime, The
Company considers indicators such as how customer consumes benefits as servicas are rendered ar who conlrols the asset as it Is being created or existence of enforceable right 1o payment for performance to
date and zltemate use of such product or service, transfir of significant risks and rewards 1o the customer, acceptance of delivery by the customer, efc.

3.1 New Standard/Amendment to existing Standard issued but not effective

Minislry of Corporate Affairs {"MCA"), through Companies {Indian Agcounting Standards) Amendment Rules, 2019 and Companies (indian Accourting Standards) Second Amendment Rules, has notified the
Tollowing new and emendments to Ind ASs which the Company has not applied as they are effective from April 1, 2019 The Campany will adapt rew standard and amendment ‘o existing standards with effect
from April 1, 2018,

a. Ind AS 116: Leases -Ind AS 116 will supersede the existing Ind AS 17. The new standard provides a comprehensive model to identify lease-arrangements and the treatment thereof in the financial slatements
of both the lessee and lessor. The new standard requires entities o make more judgments and estimates (e.g., determining when a customer has the right fo direct the use of an identified assct, sstimating the
incremntal rate of borrowing) and make more disclosures (.., discount rats, weighted average iease term, other qualitative and quantitative information).

Ingt AS 115 iniroducss a single lessee accounting model and requires a lessee to recognise assets and liabilifies for all leases with a term of more than 12 months, unless the underlying asset is of low value. A
lesse is required to recognise a iight-of-use asset representing its right o use the underlying leased asset and a lease Fabllity representing its obligation to make lease payments. ind AS 17 required classifying
teases 25 finance lease and operating lease, the same in not required under Ind AS 116. Under Ind AS 116, a lessee measures right-of-use assets similarly to ather non-financial assets {such as proparty, plant
and equipment} and lease Fabilities similarly to offer financial liabilities.

On initia! application the Company will recognise new assets and lishilites for its operating leases of premises and other assets. The nature of expenses relaled fo those leases wil change from lease rent in
previous periods to a) amorfization change for the right-to-use asset, and b) interest accrued on fease liability.

Requirements with regard o lessor accounting are substantially similar to accounting requiremants contained in Ind AS 17, Accordingly, a lessor will continue to classify its leases as operating leases or finance
leases, and to account for fese two types of leases differanly.

Company is praposing to use the ‘Madified Retrospective Approach’ for ransitioning to Ind AS 116 without adjusting the Comparatives.

The Compeny is currently evaluating the impact this standard will have on its financial statements.

b. Ind AS 12 Appendix C, Uncertainty over Income Tax Treatments: Ministry of Corporate Affairs has notified Ind AS 12 Appendix ‘C' Uncertainty over Income Tax Treatments on March 30, 2019. According
o the appendix, comparées need to determine the prababiiity of the relavant fax authority accepting each tax reatment, or Company of tax treatments, that the compznies have used or plan to use in their income
tax filing which has to ba considered to compute the most likely amount or the expecied value of the tax treatment when determining taxable profit (tax |oss), tax bases, unused lax losses, unused tax credits and
tax rates.

The Company has decided to adjust the cumuiative effect in equity on the date of nitial application i without adjusting comparatives.

The effect on adoption of Ind AS 12 Appendix C would be insignificant In the standalone financial statements.

¢ Amendment to Ind AS 12 - Income taxes: Minisiry of Corporate Affairs issued amendments to the guidance in Ind AS 12, ‘Income Taxes', in cornection with accounting for dividend distribution taxes
accordingly an enfity shall recognise the income tax cansequences of dividends in profit or loss, other comprehensive income or equily according to where the entity eriginally recognised those past fransactions
or events. It is refevant o note that the amendment does not amend situations where the enfity pays & tax on dividend which is effectively a portion of dividends paid to taxation authoriies on behalf of
shareholders. Such amount paid or payable to faxation authorities continues to be charged to equily as part of dividend, in accordance with Ind AS 12,

There is no impact of this amendment on the standaione financia! statements,

d. Amendment to Ind AS 19 - plan amendment, curtailment or setlement- Mnistry of Corporate Affairs issued amendments to Ind AS 19, ‘Employee Benefits', On March 30, 2019, in connection with
accounting for plan amendments, curtaiiments and setllements.

The Company dass not have any impact on account of this amendmant, The Company will adopt the standard on April 1, 2019.

e. Ind AS 23 - Borrowing Costs - The amendments clarify that if any specific berrowing remeains outstanding after the related asset is ready for ils infended use or sale, that borrowing becomes part of the funds
that an entity borrows generally when calculating the capialisation rate on general borrowings. Company does not expsct any sianificant impact from this amendment.

f. Ind AS 28 - Long-term Interests in Associates and Joint Ventures

The amendments clarffy that an entity applies Ind AS 108 Financial Instruments, to long-term inferests in an associate or joint venture that form part of the nat investment in the asscciate or joint venture but to
which the equity method is not applied. The Company does not currently have any long-term interests in associales and joint ventures.

g. Ind A5 103 - Business Combinations and Ind AS 111 - Joint Arrangements

The amendments to lnd AS 103 refaling fo re-measurement clarify that when an enlity obfzins control of a business that is a joint opsration, it re-measures previcusly held interests in that business. The
amendents te Ind AS 117 clarily that when an entity oblains joint control of a business that is a joint aperation, the entity does not re-measure previously held interests in that business. This amendment is
currently not appiicable to the Company.

h. Ind AS 108 - Prepayment Features with Negative Compensation
The amendments relate fo the existing requirernants in Ind AS 108 regarding termination rights in order to allow measurement at amortised cost (ar, depending on the business model, &t fair value through other
comprehensive income) even In the case of negative compensation paymerits. Company does not expect this amendment to have any impact on s financial statements.
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GLOBE FOREX & TRAVELS LTD.

Notes to the Financial Statements as at and for the year ended March 31, 2019

5. Intangible assets

(All amounts in INR, unless otherwise state)

Particutars Computer Online Portal Total
Software Website
Development
Cost
As at April 1, 2017 24,21,182 5,80,981 30,02,163
Additions - - -
Disposals/ deductions - - -
As at March 31, 2018 24,21,182 5,80,981 30,02163
Additions - - -
Disposals/ deductions - - -
As at March 31, 2019 24,211,182 5,80,981 30,02,163
Depreciation
As at April 1, 2017 8,14,499 1,70,191 9,84,690
Charge for the year 9,727,804 56,886 9,384,690
Disposals/ deductions - - -
As at March 31, 2018 17,42,303 2,27,077 19,69,380
Charge for the year 6,78,879 2,83,496 9,62,375
Disposals! deductions - - -
As at March 31, 2019 24,21,182 510,573 29,31,755
Net Block
As at April 1, 2017 16,06,683 410,790 20,17,473
As at March 31, 2018 6,78,879 3,53,904 10,32,783
As at March 31, 2019 - 70,408 70,408

5 (A) Depreciation and amortization expenses

Particulars

For the year ended For the year ended
March 31, 2019 March 31, 2018

Depreciation of Property, ptant and equipment
Amortization of intangible assets

12,91,966 15,43,536
9,62,375 9,84,680

Total

22,54,341 25,28,228




GLOBE FOREX & TRAVELS LTD.
Notes to the Financial Statements as at and for the year ended March 31, 2019

6. Deferred tax

Deferred Tax Liabilities
Depreciation and Amortization Expenses

Deferred Tax Assets

On Retirament benefits expenses

MAT Entitlement Receivable

Business Loss including Unabsorbed Depreciaticn

Deferred Tax Assets (Net)

(All amounts in INR, unless otherwise stated)

Non-Current

As at

As at

March 31, 2019 March 31, 2018

15,056,623 16,14,549
15,065,623 16,14,549
3,29,135 2.31,957
51,02,923 45,25,450
E 2681910
54,32,058 75,38,317
39,26,435 59,24,768

In view of revised profitability projections, the company is having convinging evidence that there would be sufficient taxable income in fuitre periods to utilize deferred
tax assets.Deferred tax includes the impact of reinstatement of Income Tax Rate from 27.55% (including surcharge and cess)in the Previous Year to 26.82% (including

surcharge and cess) in the current Financial year due to change in the Tax Rates .

i} Tax expenses

a) Income-tax expense recognised in the statement of Profit and Loss
Current tax

Current fax on profits for the year

Adjustments for curreni tax for earlier years

Total current tax expense

Deferred Tax
Origination and reversal of temporary differences
Total deferred tax expense {benefit)

Income-tax expense reported in the Statement of Profit and Loss

b} Income-tax expense on other comprehensive income
Current Tax - Remeasurament of post employment defined benefit obligation
Total current fax expensa

Deferred tax - Remeasurement of post employment defined benefit obligation
Total deferred tax (expense) / benefit recognised in Other Comprehensive Income

Income-tax expense recognised in other comprahensive income

¢) Reconciliation of statutory rate of tax and the effective rate of tax
Profit before income tax

Enacted Income tax rate in India applicable o the Company

Tax on Profit before tax at the enacted Income tax rate in India

Adjustments;
Tax effect of amounts which are not deductible (taxable) in calculating taxable income:
Items not deductible under Income Tax -
Reversal of deferred tax assets due 1o rate change
Service Tax paid for earlier vear (includg. interest & Penally)
Penal Interest for delay in payment of statutory duss
Total Income tax expense

Year ended Year ended
March 31, 2019 March 31, 2018

26,63,915 -
86,973 561,744
27,50,888 561,744
21,32,335 52,69,461
21,32,335 52,69,461
48,83,223 58,31,205
1,34,003 (1,00,802)
1,34,003 (1,00,602)
1,34,003 (1,00,602)
1,29,39,916 85,32,758
26.82% 27.55%
34,70,486 23,50,775
1,08,561 13,32,521
12,17,202 15,44,194
- 41,971
47,96,250 52,69,461




GLOBE FOREX & TRAVELS LTD.
Notes to the Financial Statements as at and for the year ended March 3, 2019

(All amounts in INR, unless otherwise stated)

Current

7. Other current assets As at As at
March 31, 2019 March 31, 2018

Others - Advances Recoverable from
Unsecured, Considered Good

Suppliers of Goods & Services 8,95,36,881 413,113,078
Advances with Airlines (LCC) 3,38,67,002 34,80,383
Balance With Govt. Authorities 85,80,894 85,51,395
Advance 1o Staff 53,905 11,35,397
Prepaid Expenses §,37,103 11,256,563

13,29,75,785 5,56,06,816

Current
8. Trade receivable As at As at

March 31, 2019 March 31, 2018

{Unsecured, considered good unless otherwise stated)
Trade Receivables considered Goods - Secured = =
Trade Receivables considered Goods - Unsecured 41,53,04,276 43,13,80,654
Trade Receivables which have significant increase in credit risk -

Trade Receivables - Credit impaired.

41,53,04,276 43,13,80,654

Current
9. Cash and cash equivalents As at As at
March 31, 2019 March 31, 2018
i) Cash in hand {As certified by Management) 3,08,805 3,89,528
i} Balances with banks
Current accounts 7,79,851 29,04,840
iiiy Term Deposits with original maturity upto 3 months 51,29,825 4250942
62,18,481 75,45,310
10. Loans Current
At amortised cost As at As at

March 31, 2019 March 31, 2018

{Unsecured, considered good unless otherwise stated)

Security deposits 34,89,235 20,496,054
34,89,235 20,49,054
Current
11. Others As at As at
March 31, 2019 March 31, 2018
Incentives Receivable from Airlines and CRS System 2,02,58,178 1,88,34,051
Others 1,04,818

2,03,62,996 1,88,34,051




GLOBE FOREX & TRAVELS LTD.
Notes te the Financial Stalements as at and for the year ended March 31, 2019

12, Equity share capital

Authoriged capital
Fquity shares of ¥ 16 each

Issued and subscribed capital & fully paid-up
Equity shares of # 10 each

a} Reconciliation of equity shares outstanding at the beginning and at the end of the year.

Equity Shares with voting rights
Opening baiance
Add: Shares issued during the vear
Closing balance

Total Equity shares ocutstanding

b) Right, Preference and restrictions attached to Shares:-

[All amounts in INR, unless otherwise stated)

Number of shares
As at As at As at As at
March 31, 2019 March 31, 2018 March 31, 2019 March 31, 2018
50,00,000 50,00,000 5,00,00,000 5.00,00,000
5,00,00,600 5,00,00,000
47,87,650 47,87,650 4,78,76,500 4,78,78,500
4,78,76,500 4,78,76,500
Number of shares
As at As at Asat As at
March 31,2019 March 31, 2018 March 31, 20%9 March 31, 2013
A7 ,87,650 47 87,650 4,78,76,500 4,78,76,500
47,687,650 47 87,650 4,78,76,500 4,78,76,500
47,87,650 47,87,650 4,78,76,500 4,78,76,500

The Company has one class of equity shares having a par value ef ¥ 10/ per share, Each share holder is eligible for one vate per share held. The dividend,if any, propesed by the Board of Director is subject to the
approval of the shareholderes In the ensuing Anqual General meeting. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company afler distribution of all preferential

amount, in properiion to their shareholding.
c} Detalls of shared held by holding f uitimate holding cempany and / or their subsidiaries { associates -

Equity shares of ¥ 10 each fully paid up
Ramirishna Forgings Ltd.,Helding Company

] The Company during the preceding 5 years -

i, Has not allotied shares pursuant to contracts without payment received in cash,
il. Has not allotted shares as fully paid up by way of bonus shares

iii. Has not bought back any shares

F) There are no calls unpaid by Directors / Officers.

g} The Company has not cenverted any securities inte equity shares /preference shares during the above financial years.

h) The Company has not forfeited any shares during this financial year,
13. Other equity

Securities Premium Account {Refer Note a)
Retained eamings (Refer Nofe b)
Total

a. Securities premium reserve
Opening balance

h. Retained earnings

Opening balance

Less: Impact of ramsitional adjustment due to adoption of Ind AS 115 under modified retrospective approach
Add: Proilt for the pericd

Add: Cther Comprehensive Income arising from remeasurement of defined benafit sbligation (net of tax}

Total reserves

Securities Premium Reserve
This reserve had bean crealed on issue of shares on preferential basis.

Other Comprehensive Income{OS1) reserve
This represents the acturial gainf{loss) arising on defined benefit obligation net of tax reclassified from Profit & Loss

% holding Number of shares
As at As at As at As at
March 31, 201%  March 31, 218 March 31, 2019 March 31, 2018
100.00% 100.00% 47,87,650 47,87,650
Ag at As at
March 31, 2019 March 3, 2018
14,68,65,500 14,68,85,500
(5,81,57,465) {5,97,24,387)
8,87,28,035 8,71,61,113
As at As at

March 31, 2019

March 31, 2018

14,68,85,500 14,68,85,500
14,68,85,500 14,68,85,500
(5,97,24,387) (6.27,42,270}
(62,40,295) -
80,56,693 27,01,653
(249,475) 2.86,330
{5,81,57,465) (5,97 24,387)
8,67,28,035 8,71,61,113




GLOBE FOREX & TRAVELS LTD.
Notes to the Financial Statements as at and for the year ended March 31, 2019

(All amounts in INR, unless otherwise stated)
14. Borrowings

Current
Asat As at
March 31, 2019 March 31, 2018
Secured
Repavable on demand :
From banks 30,18,65,459 21,82,86,845

30,18,65,459 21,82,86,845

1. Working capital Icans from banks are secured by first pari-passu charge on current assels of the Company, both present and future, subject to prior charges In favour of banks created! to 5e created in
respect of any exisling / futare financial assistance / accommodation which has been/may be obtained by the Company. Itis for further secured by the corporate guarantse of Ramkrishna Forgings Limitad.

Collateral Security :
Working Capétal from Axis Bank Limited ils further secured by equiteble mortage of fres hold property at 8, Ho-Chi-Minh Sarani, Kolkata - 700071.

2. Net Debt position

As at 31st March Fair value CurrentiNon- 1 at 31st March
2018 CeatiEiow changes et 2019
Classification
Borrowing-Current 21,82 86,845 8,35,78,615 - : 30,18,65,459
Net Deht 21,82,86 845 8,35,78,615 30,18,65,459
As at 31st March Fair value Ll As at 31t March
017 EasGIEIoN changes i 2018
Classification
Borrowing-Current 21,18,57,090 64,209,755 - - 21,82,86,845
Net Debt 21,18,57,000 64,20,755 21,82,86,845
2.1. Terms of repayment of total borrowings outstanding as of March 31, 2019 are provided below:
Borrowings Range of Effective <=1 year
Interest Rate (%)
Cash Credit 9.75t011.50 221865459
Working Capital Demand Loan 9.4 8,00,00,000
15. Trade payables Current
As at As at
March 31, 2019 March 31, 2018
Amount payable to contraciorsisuppliersiothers
- Airlines 2,66,55,120 60348426
- Buppliers 10,40,89,004 11,58,02,928
13,07,44,124 17,61,51,354
16. Others Current
As at As at
March 31, 2019 March 31, 218
Employee related dues 1,00,77.112 1,06,73,477
Other Payables 23,67,506 17,83,298
12444 618 1,24,56,775
# Other payable represents Telephone Expenses, Rent Charges, Electricty Charges, Maintainance etc.
17. Provisions Current
As af As at
March 31, 2019 March 31, 2018
Proviston for gratuity 701,412 841,948
Provision for acciued leave fability 24,711,764 19,18.029
3173476 2759977
8. Other liabllities Current
As at As at
March 31, 2018 March 31, 2018
Advance recefved from customers 2,05,64,068

Statutory Duss 3,88,65,292 1,05,49,582
3,86,65,292 3,11,13,650




GLOBE FOREX & TRAVELS LTD.
Notes to the Financial $tatements as at and for the year ended March 39, 2019
(All amounts in INR, unless otherwise stated)

19, Revenue from operations Fer the year ended For the year ended
March 31, 2019 March 31, 2018
Tours and other services 1.14,26,82,655 45,11,68,521
Commission & Incentive 10,60,61,769 95921797
1,24.77,44,424 55,70,90 318

The Company is engaged in the travel business and generates revenue from tours and others services {including commissicn and ingentive) and the same is only
repariable segment of the Company.

1, Disaggregation of revenue
In the following tatle, revenue is disaggregated by primary geographical market, major service knes and timing of revanue recogrition.

For the year ended
March 31, 2013

i} Primary Geographical Markets

Wilhin India 1,24,77 44,424
Quiside India - - |
Total 1,24.77,44,424
i) Major services

Tours and other services 1,14,26,82,655
Commission & Incentive 10,50,61,769
Total 1.24,77,44 424
iiil Timing of Revenue

Al a point in lime 10,50,61,769
Over time 1147682655
Total 1,24,77,44,424
iv) Contract Duration

Long Term =
Short Term o 1MITARAN
Total 1,24,77 44 424
v} Sales Channel

Direct to Customers 1,24,77.44,424
Through Infermediaries - ]
Total 1,24,77,44,424

2. Gontract balances
The following table provides information about receivables, contract assets and contract liabilities from contracts with customers

Receivables, which are included in ‘Trade receivables’ 41,53,04,276
Confract assets -
Contract liabilities 3,12,79,346

Cther Information
The transaction price dossn'tincludes any financing component since the credit terms are as per the trade practice. There is no intersegment transfer.

The Company has adopied Ind AS 115 Revenus from Confracts with Custamers with & date of initial application of April 1, 2018, As a result, the Company has
changed its acceunting policy for revenue recogniion. The company has adopled modified retrospecive approach and had appiied Ind AS 115 only
retrospectively to the current period by recognizing the cumulative effect of initially applying Ind AS-115 as an adjustment 1o the opening balance of retained
eamings &t the date of initial application i.e. April 1, 2018. Under the modffied refrospective meathod, the comparative information in the financial statement is not
reslated and would be presented based on the requirements of the previous standards (e.g. Ind AS-18 / Ind AS-11). Consequnt to implementation of Ind AS the
company has adjusted ¥ 62,40,296/- with the retained earnings on April 1, 2018, Further, ¥ 3,12,79,346/- , Advance from Custormer has been reclassified from
Other Current Liabilities to Conlract Liabilities.

20. Other income For the year ended For the year ended
March 31, 2013 March 31, 2018
interest income :
Others 3,37.409 3,42,002
On Income Tax Refund - 1,55,404
Sundry Balances Written Off {Nely N 272,26,352
1,37.409 27,23,758
Other Non-operating income
Gthers 19,50,321 342,048
19,50,321 342,048
22,8770 30,65,806
21 Cost of services For the year ended For the year ended
March 31, 2019 March 31, 2018
Purchase of various services 1,06,46,62 743 42,00,20,472
1,06,46,52,743 42,00,20472
22, Employee benefit expense For the year ended For the year ended
March 31, 2019 March 31, 2018
Salaries, Wages and Bonus 7.43,20,257 5,39,76,094
Confribution to provident & other funds 42,08,365 35,580,569
Staff welfare expenses 18,32,308 13,86,840
Gratuity expenses (Refer note 28) 9,331,875 8,35,324

8,12,95,806 6,97,48,787
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23. Finance costs and FE Fluctuations

Interests Expenses
Other Borrowing Cosis

24. Other expenses

Business Promotion Expenses
Printing & Stationery Expenses
Subscription

Consultancy Charges

Meeting & Conference Expenses
Rent

Rates & Taxes

Insurance Charges

Repairs & Maintenance
Miscellaneous Expenses

Bank Charges & Commission
Postage, Telegraph & Telephone
Legal & Professional Expenses
Travellng & Conveyance Expenses
Advertisemant Expenses

Payment to Auditors (2)

Brokerage & Commission Expenses
Vehicle Running Expenses

Loss on Sales / Discarded Assels {Nef)
Sundry Balances Written Off (Nety
Exchange Rate Difference

a, Details of payment to auditors:
Statutory Auditors:

Audit Fees #

Tax Audit Fees

#Includes fees for issuing Audit Report for Internal Control over Financial Reperting u/s 143(3) of the Companies Act '13

25. Tax Expense
Current Tax for the year
Less: MAT Credit Entitement
Current Tax
Deferred Tax

Income Tax for earlier years

Other Comprehensive Income

Items that will not be reclassified to profit or loss
Remeasurement ¢f the defined bensfit plans

Less: Tax expense on the above

{All amounts in INR, unless otherwise stated)

For the year ended For the year ended
March 31, 2019 March 31,2018
2.80,37.220 22175471
27,35.368 30,186,343

3,07,72,586

2,51,91,814

For the year ended For the year ended
March 31, 2018 March 31, 2018

15,68,042 872489
4,35,03% 878,903
3,66,283 1,84,892
44,892 27509
- 61,856
45,26,264 39,06,382
46,73,085 60,866,429
12,73.683 13,68,843
44,56,708 28,07,158
38,99,208 537,627
10325524 44,74,881
28,138,392 24,80471
4699,067 14,61,216
4092488 26,386,721
6,29,600 344,004
7,25,000 7.25,000
41,15,961 2426567
1,35,145 1,58,670

3268 -

71,10 475 -
14,51,988

5,68,21,126

3,29,20,926

For the year ended

March 31, 2013

For the year ended

March 31, 2018

6,25,000 5,25,000

1,00,000 1,00,000

7,25,000 7,25,000
For the year ended For the year ended

March 31, 2018

March 31, 2018

26,623,915 16,099,647
@TTATR {18,99,647)
21,86,442 =
26,09,608 52,69451
47,96,250 52,80,467
(3,83.478) 385,932
1,34,003 {1,00,602)
2,49,475) 2,86,330
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26 Financial instruments
i} Financial instruments by category

{All amounts in INR, unless otherwise stated)

Particulars March 31, 2019 March 31, 2¢18

FVTPL FVOC! Amortised cost FVTPL FVOCI Amortised cost
Financial assets
Investments

Equity instrumants

Trade receivables 41,53,04,276 43,13.80654
Cash and cash equivalents 62,18,481 75,45,310
Loans 34,86,235 20,49,054
Other receivables 2,0362 995 1,88,34.051
Total - 44,53,74 988 - 45,98,09,069
Financial liabilities
Borrewings 30,18,65,459 21,82.86,845
Trads payable 13,07 44,124 17.61,51,354
Other payables 1,24 44 618 12456 775
Tofat - 44,50,54,201 40,68,94 974

27 Financial Risk Management, Objectives and Palicies
A} Capital Risk management
The sompany' s capilal management abiecfives are
-toensure the company's ability to continue as a going concern
- lo provide an adequate return to shareholders

The Capital structure of the Company is based on management's judgement of its starategic and day to day needs with a focus on total equity so as to maintain investor, creditors and market confidence.

The Company monitors capital using a gearing ratio, which is net debl divided by total equity and net debt

Particulars March 31,2019 | March 31, 2048
Total Borrowings 30,18,65,459 21,82,86,845
Less:

Cash & Cash Equivalents & Other bank balances {Note No. 9 - 7545310
Net Debts (A} 30,18,65 459 #1,07.41,535
Totzl equity 13,66,04.535 13,50,37,613
Totel equity & Net Debt (8) 43,64,69,994 34,57,79,148
Gearing Ratio {(A/B} 0.69, 0.61

Mo changes were made in abjectives, policies or processes for managing capltal curing the years ended March 31, 2019 and March 31, 2018

B} Credit risk

Credil risk Is the risk that counterparty will not meet its obligations under a finaneial instrument or customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating
activities (primarily trade receivables) including deposits with banks and financial institutions and other receivables and deposits, foreign exchange transactions and other financlal instruments.

Tratle receivables

Custormer credit risk is managed by the Company’s established poficy, procedures and contral relating to customer credit risk management. Ouistanding custemer receivables are reqularly monitored and
reconciled. Based on historical frend, industry pracfice and the business environment in which the company operates, an impalrment anaiysis is performed at each reporting date for trade receivables.

Based on above, the company does not except any credit loss,

Ageing (As at March 31, 2019) Less than 180 180-365 days | More than 1 years | More than 3 years Total
days
Carrying amount of trade receivables 39,51,37,002 201,77.274 - 41,53,04,276
Ageing (As at March 31, 2018) Less than 180 186-365 days | More than 1 years | More than 3 years Total
days
Carrying amount of trade receivables 41,80,31,205 17,447,075 1,07,58,662 843,712 43,13,80,654

Other Financial Assets

C

-

Credit Risk on cash and cash equivalent, deposits with the banks/financial institutions is generally low as the said deposits have been made with the banks/inancial institutions who have been assigned high
credit rating by intemational and domestic rating agencies. Credit Risk on Derivative Instruments are generally low as Company enters inio the Derivative Contracts wilh the reputed Banks and Financal
Institutions. Investments of surplus funds are made only with appraved Financial Institutions/ Counterparty,

Liquidity risk

Liquidity risk s defined as the risk that the Company will not be able to setfle or meet its obligaticns on time cr at reasonatle price. Prudent liquidily risk management implies maintaining sufficiant cash and
marketable securilies and the availability of funding through an adeguale amount of credit facllities to meat abligations when due. The Company's treasury team is responsible for liguidity, funding as well as
selflement management. In addifion, processes and policies related to such risks are overseen by senier management. Managsment monitors the Compary's liquidity position through rolling forecasts on
the basis of expecisd cash flows.
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Madurities of financiaf liabilities

The table below provides details regarding the remaining contractual maturities of financial lisbilifies al the reporting dafe based on contractual undiscounted payments

Contractual maturities of financial liabilities as at March 31, 2019 Less than 1 year 1-2 year 2-3 year More than 3 years Totat
Non-derivatives

Borrowings 20,18,65,459 - 30,18,65,459
Trade pavable 13.07,44,124 13,07,44,124
Cther payables 1,24.44 618 - 1,24,44.818
Total 44,50,54.201 ) 44,50,54.201
Contractual maturities of financiai liabilities as at March 31, 2018 Less than 1 year 1-2 year 2-3 year More than 3 years Total
Non-derivatives

Borrowings 21,82,66,845 . 30,18,65,459
Trade pavable 17,61,51,354 - 13,07,44,124
QCther payables 1,24.56.775 - 1,24 56,775
Total 40,68,94,974 - - 44,50,66,358

D} Market Risk
&} Foreign currency risk
The company has no major exposure to foreign exchange risk.

b} Interest rate risk
i} Liabilities

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuals because of changes in market interest rates. The Company's expostre
interest rates relates primarily to the Company's short term borrowing with floating inferest rates. The Company constantt

aptimal maturity profils and financing cost

Interest rate risk exposure

Below i the overall exposure of the company to interest rate risk:

to the risk of changes in market
y monilars the credit marksts and rebalances its financing strategies to achieve an

Particulars March 31,2019 | March 31, 2048
Fixed rate borrowing - -
Floating rate barrowing 30,18,65.459 21,82 86,845
Total borrowings 30,18,65,459% 21,82,86,845
Sensitivity

Below Is the sensitivity of profit or loss and sguity changss in interest rates.

Particulars March 31, 2619 | March 31, 2018
Interest sensitivity

Imerest rates increases by 100 basis points 30,18,855 21,82,868
Inferest rates decraase by 100 bas's points {30,18,655) {21,82,868)

Note:

i) fthe rate is decreased by 100 bps profit will increase by an equal amount.

i) interast rate sensitivity has been calculated assuming the borrowings outstanding at the reperting date have besn outstanding for the entire reporting period

¢} Commodity Price risk

The company doesn't have any exposure of commedities. Thus the company is not affected by the price volatility of commodities.

28 Dividends
Proposed Dividend:
No dividend has been declared.
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29 Employee Benefits

vi.

Expenses Recogrised in the Income Statement

Current Service Cost

Net Interest Cost / (Income} on thie Net Defined Benefit Liability / {Asset)
Re-measurement {or Actizarial} {gain)/ loss arising from:

Change in demographic assurmptions

Change in financial assumptions

Experience variance (i.e. Actual experience vs assumgtions)

Return on plan assets, excluding amount recognised in nel Interest expense
Companents of defined benefit cost recognised in income statement

Actuarial (gains) / losses

change in demographic assumptions

change in financial assumptions

experience variance {i.e. Actual experience vs assumptions}

Return on plan assets, excluding ameunt recognised in nef interest expense
Components of defined benefit costs recognised in other comprehensive income
Total Expense

Bifurcation of Net Liability
Current Liability {Short term)
Non-Current Liability {Long term)
Met Liability

Changes in the Present Value of Obligation:

Present Value of Obligation as at the beginning

Current Service Cost

Interest Expense or Cost

Re-measurement (or Acluarial) (gain) / loss arising from:
change in demographic assumptions

change in financial assumptions

- experience varlance (i.e. Actual experiencevs assumptions)
- Past Service Cost

Benefits Paid

experience variance (i.e. Actual experiencevs assumptions)
Present Value of Obligation as at the end

Changes in the Fair Value of Plan Assets during the year:

Fair Value of Plan Assets as at the beginning

Investment Income

Employer's Contribution

Return on plan assets , excluding amount recogrised in net interest expense
Fair Value of Plan Assets as at the end

Major Categories of Plan Assets as a percentage of total plan assets
Funds managed by Insurer

Actuarial Assumptions

Discount rate (per annurm)

Salary growth rate {per annurm)
Mortality Rate (as % of IALM 2006-08)
Withdrawal rate (per annum)

{All amounts in INR, unless otherwise stated)

Gratuity
March 31, 2099 March 31, 2018
868,243 781,733
65,626 53,591
9,33,875 8.,35,324
33,835 {1,96,963)
357,956 (1,89,969)
(8.314) -
3,83477 3,86,932)
13,17,352 448,392
Gratuity
March 31,2019 March 31, 2018
7,01,412 841,948
7,01,412 841,948
Gratuity
March 31,2019 March 31, 2018
47,00,533 43,11,076
8,68,249 781,733
3,66,381 3,20,947
33,835 (1,98,963)
3,57,956 {1,8,969)
{7,52,184) (3,26,291)
55,74,770 47,00,533
Gratuity
Margh 31, 2019 March 31, 2018
38,58,585 3591229
3,060,755 2,67,356
7,085,705 -
8,314 -
48,73,359 38,58,585
Gratuity
March 31,2019 March 31, 2018
100% 100%
Gratuity
March 31,2019 March 31, 2018
7.75% 7.80%
5.00% 5.00%
100% 100%
2% 2%
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il

will,

{All amounts in INR, unless otherwise stated)

Sensitivity Analysis Gratuity Gratuity

March 31, 2019 March 31, 2018
Assumption 1% increase 1% decrease 1% increase 1% decrease
Discount Rate 49,52,668 63,16,444 4202,321 52,86,305
Salary Crowth Rale 63,29.843 49,32,190 5307394 4185711
Altrition Ralg 57.47,146 53,77 457 48,39,193 45,40,465
Mortaiity Rate 55,81,673 55,67,832 47,058,189 46,94,847

Significant aciuarial assumpticns for the defemination of the leave liabifity are discount rate ,expecled salary increase and mortality. The sensitivity analysis has been delermined based on reasonghly
possible changes of the assumplions eccurming at the end of the reparling period ,whils halding all other assumptions constant,

During the year 2018-19, the company expects to contrivute Rs 16,70 2235 to gratufty scheme.

Gratuity
March 31,2019 Warch 31, 2018

Maturity Profile of Defined Benefit Obligation:

1 year 2773719 541,266
2to b years 11,33.977 10,22,285
6o 10 vears 21,144,494 14,83,569
More than 10 years 1,43,03,680 1,17,59,976
Provident Fund:

I acsordance with the law, all employees of the Company are entified to receive benaiils under the provident fund. The Company has a defined contribution plan. Under the defined contribution plan,
provident fund is contrisuted to the government administered pravident fund. The Company has no further contractual nor any construclive obligation, other than the contribution payable i the provident
fund. The expense recegnised during the period towards defined contribution planis ¥ 37,00,497/ (March 31, 2018: ¥ 31,681,622
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30

kil

32

(a).
fi).
fiil.

]

(b).

(&)

{All amounts in INR, unless otherwise stated)
Contingent Liabilities and Commitments {to the extent not provided)
The Company does nol have any contingent liabilty.

Disclesure under the Micro, Small and Medium Enterprises Development Act, 2006 are provided as under for the year 2018-19, to the extent the Company has received intimation from
the “Supgliers” regarding their status under the Act.

The particulars required fo e disclosed under the Micre, Small and Medium Enterprises Act, 2006 {MSMED Act) in respect of principal amount remaining unpaid to any supplier as at the end of the
year, amount due to the suppliers beyond the appointed day during the year, amounl of interest if any, accrued and remaining unpaid as at the end of the year efc. could not be disclosed for want of
information whether sundry creditors include dues payable fo any such undertakings. The Company has initiafed the exercise of identifying the status of the suppliers 2s required under MSMED Act
where supplier confirmations are awaited.

Infarmation On Related Party Transactions As Required By Ind As- 24 - ‘Related Farty Disclosures’ For The Year Ended March 31, 2019.

Name of related parties and nature of relationship where control exists are as under:

Holding Company Ramkrishna Forgings Ltd.
Key Management Personnel

Mahabir Prasad Jalan Director

Naresh Jalan Diractor

Pawan Kumar Kedia Director

Subsidiary of Holding Company
Ms. Ramkrishnz Aeronautics Private Limited. (Formerly Known as Ramkrishna Aviation tand
Systems Maritime Pyt, Ltd)

Transaction with related parties:

Year ended
Natura of Transaction during the year. March 31,2019 March 31, 2018
(i) Hofding Company
Loans & Advances Received 2,50,00,000 -
Loans & Advances Paid 2,50,00,000 S
Intersst Expense (TDS: Current Year : ¥ 1,04,760/-, Pravious Year : ¥ Mily 10,47,602 -
Commissian Received/Recaivable from Alr Tickets and Other Receipts 38,54,714 27,685,308
Balance outstanding as at March 31, 2018
{i)- Holding Company -
Loan & Advances Received . N
Trade Recaivables - Sale of Alr Tickels and Other Receipts - 67,565,185

Corporale guarantee given to Axis Bank Limited, Kolkata - ¥ 25,00,00,000 (Previgus year - ¥ 25,00,00,000}, RBL Bank Limited, Kolkata - ¥ 12,00,00,000
{Previous year - ¥ 7,00,00,000) and Kotk Mahindra Bank Limited, Kolkata - Z 10,00,00,000 {Previous year - Z Nil 470080000 32,00,00,£00
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33. Operating Lease

(All amounts in INR, unless otherwise stated)

The Company's significant leasing agresments are in respect of lease for office space. These leasing agreements range upto 1 year, The aggregate lease rental

payables are charged as rent in Siatement of Profif and Loss,

Particulars
Lease payments made for the year

March 31, 2019 March 31, 2018
49,26,264 39,06,382

The minimum lease rentals payable under operating leases for non cancellable arrangements are as follows:

Particulars

Withir one year

After ane year but not more than five years
More than 5 years

34. Segment information

March 31, 2019 March 31, 2018

9,66,506 4,17 866

The Company is mainly engaged in Tours and Travel aotivity. All activities of the Company revolve around this main business. As such, there are no seperate

reportable segments.

35. Earning per share {EPS)

EPS is calculated by dividing the profit attributable to the equity sharehelder by the weighted average number of equity shares outstanding during the year.

Profit for the period

Weighted average number of shares used in the calculation of EPS:
Weighted average number of Basic Equity Shares ouistanding
Dilutive Impact of Shares Warrant Issued
Weighted average number of Shares outstanding (Ircluding Diluted)

Face value of per share ( T )
Basic EPS (%)
Diluted EPS ()

March 31, 2019 March 31, 2018

80,56,693 27,001,553
47,87,650 47,687,650
47,87,650 47,687,650
10.00 10.00
1.68 0.56

1.68 0.56

36.

37.

38.

Details of the Loan given, Investment made and Guarantee given covered under section 186(4) of the Companies Act, 2013
The company has not given any Loan, made Investment and Guarantee given under section 186(4) of the Companies Act, 2013.

Balances of frade receivable, Trade Payable and advances to customer are subject to confirmation and reconciliation. However as confirmed by the management
assets are being carrying at their recoverable value.

Figures for the previous year have been regrouped and reclassified to conform to the classificafion of the current period, where necessary.

The accompanying hotes form an integral part of these financial statements 1,2& 3
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