GOL OFFSHORE LIMITED

{Formerly known as GREAT OFFSHORE LIMITED)

GOL CFFSHORE LIMITED.
Reqd, Oice.: Energy House, 81, Or. D. N. Road, Mumbai - 400 003,
UNAUDITED FINANCIAL RESULTS FOR THE CQUARTER EMDED AND NINE MONTHS ENDED DECEMBER, 2012
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NOTES:

1. The above resuits for the quarter ended 31st Dacember,2012 have been reviewad by the Audit Committee and approved by the
Board of Directors at its mecting held on 12th February 2013.

The Auditors' report on previous financial statements contains an observation, on which management wants to explain as below -

As on December 31, 2012, the company has Investment in the equity / redeemable preference shares of its wholly owned subsidiary
company KEI - R50S Maritime Limited amounting to Rs. 18,863 fakhs and also a loan outstanding amounting to Rs_ 3,300 lakhs, The
company has also issued corporate guarantee to Indian Bank amounting to Rs. 14, 585 lakhs against which outstanding facilities as on
December 31, 2012 amount to Rs. 6,467 lakhs. The said investment is strategic and 1ong term in nature.The management is confident

* of turning around the company and as such, in the opinion of the managemant, no pravision is considered necessary for depletion, if
2ny, in value of jnvestment and loans and advances given by the company,

The Company has adopted principles set out in the Accounting standard AS-30- “Financial Instruments: Recognition and
Measurement” issued by ICA) in respect of Hedge Accounting Policy. Accordingly, the unrealized exchange gainfloss on revaluation of
its foreign currency borrowings and derivative instruments has been recognized in the hedge reserve account.

During the Current gquarter, the net unrealized exchange loss on foreign currency berrowings and on rupee loans hedged in USD being
derivative instruments aggregating to Rs. 6,188 lakhs has been recognized in hedge reserve account. The net realized exchange loss

recognized in profit and loss statement amounts to Rs.61 lakhs. The debit baltance in hedge reserve account as on 31% December,
2012 is R5.36,063 lakhs. This is netted off in Reserves & Surplus.

The Board of Directors have approved extension of the maturity date of the USS 40,000,000/- 7.25% unsecured foreign currency
tonvertible bonds due on 12th October 2012 subject to receipt of the necessary approvals from the bondholders and the Reserve
Bank of India. The company has now approached the Bond holders for extension of payment tifl 31st Becember 2013.n order to

meet said obligation, the management is actively pursuing various options , which include raising of additional finance at group level
by extending security on unencumbered assets in the form of debt, high yield bonds ele.

Biscussions on these options are in process and the management is confident that the Company will be able to generate the required
funds for redempiion with in the requested extension.

During the current quarter, Name of the Company was changed from Great Offshore Limited 1o GOL Offshore Limited with effect
from 20" November, 2012, duly approved by Registrar of Companies, Mumbai.
Earning per share (Biluted) is ignored, since the effect of potential equity shares is anti-dilutive.

The Company is mainly engaged in offshare business and there is no separate reportable segment as per Accounting Standard {AS)
17

8. The above results of the Company are on a stand-alore basis.

Previous period figures have been regrouped/ recast, wherever necessary to canform ta current period classification.

For GOL Offshore Limited
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