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GOL OFFSHORE LIMITED

(formeiy known a, GREAT OFFSHORE LIMITEDI

November 13, 2013

1. National Stock Exchange of India Ltd. 2. Bombay Stock Exchange Limited
Exchange Plaza

D artment of Corporate Services
Plot No. C/1, G Block 14 Floor, Phiroze Jeejeebhoy Towers
Bandra - Kurla Complex Dalal Street,
B andra (B), Mumbai - 400 051 Mumbai - 400 001.

Ref: NSE Symbol: GTOFFSHORE Ref:  Company Code No.532786

Dear Sir,

Sub.:  Submission of Financial Results and Limited Review Report.

This is to inform you that the Board of Directors at their meeting held today, inter alia,
Considered and Approved the Un-Audited Financial Results for the quarter ended September 30,
2013, pursuant to the provisions of clause 41  of the Listing Agreement. A signed copy of the
same along with limited review report, in the prescribed format, is enclosed.

Kindly take the same on record and acknowledge.

Yours faithfully,
For GOL OFFSHORE LIMITED

(>e'
---- 7                       4

- M lfavin Joshi
Company Secretary &
ChiefCompliance Officer

Enel.: As above

.,«-

Tel·: +91 22 6635 2222 Fgic; +91 22 2267 3639 Email : info@goloffshore.com
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GOL OFFSHORE LIMITED
Regd, Ofill.; gnifly Hgui< 81, Di, O. H. Rg*U, Mumf - 400 001,
UNAUCITED FINANCIAL RESVLTS FOR THE QUARTER AND HALF YEAR ENDED SEFTWBER 20. m13
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GOL OFFSHORE LIMITED
Regd. Office.: Energy House, 81, Df. D. N. Road, Mumbai • 400 001-

Statement of Assets  & Liabilities as st September ao,  2013

(Rs. Inlekhs)

Stin dalone

panlculars -'..        ,                  As ai Sept :40 As at Marclb"

201;   ·     31,:2(13
90*Od|tad Audited

1 EQUITY AND LIAEIUTI S

(1)    Shar/Moldem' funds:
(al Share wpital 3,724 3,724

(b) Reservet and swplus 82.053 94.653

65.777 98.377

(21    Non.curmT·lt liabilities:
la) Long-term boriow ngs 178,583 192,581

(b) Deferred ex liabllities Cnet) 3.497 3,595

Ic) Other long-temi liabll(tieS 39,332 39.316
CO> Long len·n prml;9Ions 592 613

222.004 236,105

13)   Current Liabllitia'
(8) Short-term borrowingg 35,948 32,425
tb) Tmde payables 20,948 22,376

(c) Other showt tem liBbililies 93.078 64,672
(d) ShorHerm provisions 20,656 14,036

170,630 133. 09

TOTAL EQUITY AND LIABILITIES 478.41 7 467.991I-Illi  

It ASSETS

(1)    Non-current assets:
(a) Flxed assets 225,751 234.957

(b) Nor, ruirantinvestments 19.653 19.853
(c) Long-term loans arld advances 167.757 184,797

(d) Other non-current assets 8,483 8,584

'll' lillI. '.......... ./ "16. 18 'la.455

(d) Cash and cash equivalents 3,851 594

11,1 11 1 11

TOTAL ASSETS 47 311 487.991

«/ *f
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] The above  resulis Ilwe been reviewed by thM Audit Committee afld  Approved by the Bourd of Direcrors at k$ meeling lierd on 13th November
2023 4 nd subletted  to hmited review by Statutary Auditgrt

2    The AudRors' report on financiaf statenients contains an observaticn.on w},lch management wants to explati, as  below :·
as or September 30, 2013, the compary has Investment in Ihe equiiy / redeemable pieferfnee shirei & it* wholly owned subsidlar, company M/5
KEI - RSOS MB/ltlnle Limited amounting M R$. 18,863 lacs and alsu a lam out$tandin5 amodrang to Rj. 3,479 1:85. The eampany has alsit 15 ued
barnk guogritee, M Indl:ld B*nk prnolinting H Els, 14,168 1,4 08,inst whigh Ou tanding *dities as in Septimber 30, 2013 amounl lo R . 5.641
lats. The sald investment 1, 5:rityle 1,td lang term In r'lature. Thic m naternent i: coflfiderlt of turning ,found the compaidy and 211 suel%, in the
opirlon 4 the  management,  no provision  16 501*1*red nee*$181-11  for 49*tio#, if iny, in value of inve mcit ard  lears and advarlcet illven  by the
tomp=rly.

3   The Company has 0dop<ed prindplesset out In the Accounting stand,rd AS-80- "FInarteljl Instruments: Reeogrillon and Measurement" Isiued by
ICAI 1,1 respect of Wedge Accounting Policy. Aifordingly, elte unfealized ekollange gair/Ims ort re,181uitierl of 111 foreign eurierey borrowing, ard
derbatlve instruments has been retogazed In the hedge reserve aecourl.

During the C,Irrent quarter, thE net incremenzal exchar,Ze toss on foreign currency borrowings and on rupee loans hedged in USD being derivltive
Instromems egereg,ZIng ro R:. 8.1El lacs hus been recognized In hedge reserve occount end cumulative *mowit es on )Oth September, 2018 8
As.48,508/- lakhi.

4  The company has in Oaober, 2013 signed a contract for As.710 crores approz with Oil & Natural Gas Cirpoiallon Limited CONGC) for tlke
raconstruction of the gas proce inE platform3 on ahe West Coast of Ind13 to be executed over 8 perlod of two years plus.

5    (al in re$pect Of evnkleons che Qgmpany litn dis[:11$ ion; for letlement o  gverdues, and hopes to have satisfactory resolulion inlhc near future-

<bj The company ha# not been able to service its foreign currency wnvertible bondG (FCCU$).The Board of DIrecters hoc! re&olved to approach the
bond holders for extension of ils due date. The proposed meeting of the Bond holders could not procred due to lEt of quorum. Thz truitees for
the FCCB holders have filed a petition belore ihe Hon.High Couri of iudica™re It BombBy seekinS windit,8 LIP of th¥ Company on the sround of
inability to pay its dues. The Hon. Court hBs paiscd an ad interim order (valid upto 2nd December 2013 1 which Is coming up for hearing on 19th
November 1013. The company ii apprgising flic court of the facts and the steps It 15 taking to resolve the mBtter :and hence Is hopeful of achieving a
r{:Golution Soon.

(4  Management h,s  taken various qff.ctive *li:PE inslvl ling I)  Inerb pEArmaive employment of ;IN vciieli and r#glir s, il) di,paiBI of Noml: 11;ted
2,sets and lilI to ditcliarge signilimnt current Ilibililies. The marggement il very hopeful of achieving this before 30th june 2014. Tile compony it
alsoable to eam reasonable operiting margin by eirri'ing on its busine$& In the normul wurse. Hence thele %,crownts have beep prepored on goins
concern assumption which k forsidered appreprlate.

6    The CompQny het tronsferred the vessel M718'viya Tw<nty One by woy of sale to Great Offshore International (Malaysia  Umited, the wholly owned
$ eW do#A Qubs;diery 4 the Corr,fny (or the tor,tinuiw'Ice of tbaeter hire contract with the Malaysian charterci liaving regard te thg linancial
signifience, durotion  nd requiramont of the contract to change Ihc vessel Ilag to Malaysia, Thc sate conslderation 8 expected to  k realized out of
ch eter lilia amm#

7    The Company 15 mainly engaged In offshore business and There.11 ria sepante reporl#ble segment M per Aceaunt;M 51*Act,id IAL) 12.
s     Ireplous peritid figure$ h,vg been regrouped/ resBst, wherev r nises,ary:0 conform to current period classlticatlon,

For GOL Offjhore Limitcd

Mgmbal
18th November, 1013

B. B  9« 4C.K:apcor

Chairman
Wvdaldaffshore.com

h«J
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990.44 QVM- Motilal & Associates
Chartered Awauntants Chartered Accountants

LIMITED REVIEW REPORT

To
The Board of Directors,
GOL Offshore Limited,
Energy House, 81, D.N Road,
Mumbai - 400 001

1) We have reviewed the accompanying statement of unaudited financial results of M/5.
GOL Offshore Limited for the period ended 304 September, 2013 except for the
disclosures regarding 'Public Shareholding' and 'Promoter and Promoter Group
Shareho ing' which have been traced from disclosures made by the management and
which have not been reviewed by us. This statement is the responsibility of the
Company's Management and has been approved by the Board 6f Directors. Our
responsibility is to issue a report on these financial statements based on our review.

2) We conducted our review in accordance with the Standard on Review Engagement
(SRE) 2410, "Review of Interjm Finandal Information Performed by the Independent
Auditor of the Entily" issued by the Institute of Chartered Accountants of India. This
Standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatements. A review of Interim financial
information consists of making inquiries primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in aecordance with Standards on
Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

31 The Audit report on the Financial Statements of the Company for the year ended
March 31 , 2013 contains a qualification in respect of the investments made by the
Company including loans and advances aggregating to Rs.22,194 Lakhs In its wholly
owned subsidiary Mils.KEI-RSOS Maritime Umited as on March 315'' 2013 (Rs.22,342
Lakhm as at September 3/,2013) .The Company has also issued a corporate guarantee
to a bank amounting to Ra.14,168 Lakha against which bqtrowing from  bank outstanding
on  31*  March,  2013  is  Rs.6,327  Lakhs  (Rs.5,641   lakhs'as at  September  3<2,2013).  As

per the latest audited financial statements of the wholly owned subsidiary as at March
31at, 2013, its net worth has substantially eroded and cash flows are under stress. The

Company has not made any provision for depletion in the values of its investments,
loans and advances. Had the provision for the same been made, the net profit for the
period would become a loss of Rs 13,917 lakhs and shareholders' funds would have
been reduced by Rs 22,342 lakhs.
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