S}NSIY [RIdURULL 3Y3 03 S9j0u BulAuediuodde dag
Pays|uLny JoU 20UBY dAKIS0d 10U 318 YIST PUB UISA =k

% €0 * VN YN YN ('sow jo'ou ) ( ¥OSI ) oiey 8621940 831AIDS 35T} 8T
' €1°0 % YN VN VN ('sawip Jorou ) ( WISA ) oney SHRIBAGY IIIAIRS 3GIg it
: (56°05) (¢ozo) (10'€2) (rren) (88'ST) (e1°28) paniia (g
(56°05) (c0'c) (10°€4) (Tren) (88'ST) (e1°£8) oiseg (e
:(pasiienuue Jou) (y>ea -/ 0T 3 Jo)|
syt Aseuiploeixg oYy - saseys iad sbujuiea Hot
(56°05) (¢0e) (10°€2) - (rven) (88°ST) (e1'28) pania (q
(56°05) (Loze) (10'€L) (rrer) (88'ST) (£1°£8) sised (e
*(pasiienuiue jou) (Yoesd -/ 0T 3 30)
{swsy Areuipioenxg s1059g) saseys 1ad sbuyiieg 19T
(08°'820'82) VN VN VN YN VN JedA BUINUNGIIY SNOIABIY JO 158US BdUejeq Jad SE SOAIaSDY LONEN|EASY BUlpn|>x3 seAlssay ST
89'6ZL'ST 89°67L'ST 89'62L'ST 89'6TL'ST 89°62L’ST 89°6ZL'ST (4oes /o1 3 Jo anjeA 2oed JO S21eyS Alinb3) exdes sieys Ainba dn-pregl-" . pT
(sc'621'08) (v£'8£5°02). [¢A2-15:2243] (e1°'vzo'0T) (19°096'v2) (18'p58'68) (zt ¥ T1) poliad ay3 10§ (ss01) /IY0Id30N| - €T
N "IN : IN "IN 1IN 1IN sway Areuploespal .zt
(sT'62T08) (v2r8£5°02) (Zy's18YTT) (eT°'v9'0z) (19°096'v2) (18'v58'68) (0T ¥ 6) xe1 Joye saniande Areuipio oy (ss07) /W0 BN| - TT
1IN 1IN "IN 1IN "IN TN ; astiadxa xeL| 1 o
(52°62108) (ve'8es'07) (Zr's18'PIT) (e1°'p29'02) (19°096'2) (18'v58'68) ('8 ¥ £) xey 21024 sanjanoe Ateuipio wioy (ssov) / Juold 6
(9'122'sT) 99'LL1'%T (bT226'v2) TN (02'8£6'7) ($0'66669) : (Snsd [e1DUBUL U0 SAION 40 6 10N 42)3) sura)| fevopdasxl 1 g
N 3 " g it . . (9%¢5)
(85'£58'v9) (or"912'vE) (81°8¢8'68) (€T'v29'02) (1+'286'61) (z¢q58'6T) swio; jeuopdedxs 810joq Jnq s3503 BdlieUY JBLe SARIAIDE AIRUIPIO ol (ss67T) [ 10id 14
" 806789k 8L0Lb'TC 68'9/6'9C 61 €201 £5°0C2ET 9E'95CET 51503 ddlieuly 9
i @
(os'gc0’st) ., (z9'syz’eT) (6Z'T9g’eT) ($9°009°2) (88'19£'9) (11'665'9) (¥ ¥ £) swioy jeuondaoxa pu 51500 adiieulj 210J3¢ SIIARDE A1euipio woap (sso) / oid s
€€ TEGS PE'ECE'T 60°201'T LY'E0p'T 62'6¢6 08°291 BUIO3U IO v
(£8'p9s'cT) (96°895'ST) (8£'€9¥'pT) (T1:v00'6) [¥45 {743] (17°294'9) (z-1) swa3t [euopidesxa plre si503 sdUel) B1Li0M) J5U10 310554 Suopesado woj (s501) / 1oid €
£9°S0S'0ET +9'6£8°01T T9°0T9°2L 0L'06L'vL 01'259°6€ 1Z'856'LE sesuadxg jejoL]
(£5:199') (¢809%'1) (b1°066) (08'8L17) (ce8Lp) (18°11S) suofesUeLL AOUB2ND UBRICS U SSIAUED) 19N ®
99:604/ST 16'8£9'6 86'€09'ST 00°S6€'E bS'202'L b 96E'8 sasuadxg B0 G
95°229'CT €T8TYL £9°810'S 0S'2p8'e 80°0€5'C 65°880'C 5951adX3 LONESILIOWE pUe UoHeIsideq [}
9T'S82/4T HEI8S 98°008'9 08'€1T'y 00°66b'c 98'70€’E . sasusdxe S)1jsURq avAciduia [}
51°L0E (68°02T) (86°vEC) TT'6E8 61401 (z1°66€) SPeLL-UI-Y3035:pUe $53160.d-Uf-310M "SPOOB PBYSIUY JO SILIOIUBAUY U 3BuBYD &
19°¥SC'ET [AR::ral 655642 bLICE6'S 0'229'T /58011 : apei - Ul - 3018 Jo aseLpand| - (g
H0'8TO'BLE /9'29b' 1T £9°9/9'8h SZ9pT6s 06°291'5¢C ELEIS'ET ¥ SBOIAI3S PUB PAUINSUOD) [BLSIEN JO 1500 (e
: sasuadxg z
SR 18'0v6'902 89°0TE'SZT €T LYT'E9 65'98£'s9 E€TTS6'TE 00'96T'TE (33N ) suoneiadg oy siodUY [e30L
09°G 90'S 00°0 6£°0 - b : B Bl Buesadg I
T2'5£6'90C 79'S0E'STT €T LPTEY 0¢'982'99 £2°TS6'TE 00°96T'TE ( xeL83in1aG5 30 18N ) SuoeiadQ Wos BL0U / Sdjes 1IN
suopeIadQ WoLy JWodUY k2
i
paapny paypneun pajipneun payipneun paiipneun paipneun
STOT bY0C ST0T - PI0T ST0Z ST0C ; sreimonied i
‘0€ ‘0E ‘0F ‘0¢ 19qWa1das 1 ON"
“TE YOIEW PopUB Jea) papus pouad PApus pojidd pepug Jajrend ‘0€ dung papus larent papua 193endy
(suopiesado ssauisne panuiuodsIp pue SuinunRuo)) suojepuels
{soneu pue ejep siseys ydsoxa) soey ul 3
: STOZ - 13quia3dag - 0E PapUI JOLENY BUJ 10§ SIINSaY Pajipneln SuoepUE]S o Justuslels
AILIWIT 11D




"0TL 00 - 1BQUINIY IABN ‘BUBY] *3SIq B *[eL ‘adeyely ‘ealy [eisnpul *) *L 'L D a1 "W ‘Il "ON uepes djuo.a|3 ‘,uoIs|A [eqo]

J0p2.11q buibeuely pue ueweyy

Aeypoui) fouepy

2010 padeisibay

STOZ ‘62 49q0120 ¢ 93eq
lequnyy : ade|d

PaRWIT LD J04

TIN 4apenb ayy Jo pus au Je panjosalun Bujuieway

T Japienb auyy bupnp o pasodsiq

T J1aienb 3y Bupnp panEdRY|

1IN Japenb ay3 Jo bujuuibaq ayj je bujpuad
SINIVIdWOD ¥OLSIANI E: |

STOT "0€ +equisydag
Papus syjuow g stejmoiied

%TE0 %TE0 %TE0 %TE0 %TE'0 %T1E0 ( Auedwiop ayy Jo |eyde) a1eys [e303 3Y3 JO % €SB ) S31eys JO aBeIUSIIA -

%690 %690 %69'0 %69°0 %690 %69'0 (:dnoib Ja30wold pue Jajowold Jo BUIPIOYaIRYS (B30} B3 JO % B Se ) SaJRYS JO BBRIUBDIAd ---

655'08t 65508 655081 65508 655'08% 655°08% S918s 4O BqUINN ---

pasaqunouz-uoN (q

%E6'Ch %E6'Eh %E6'EH %E6'Eh %E6'CH %E6'Eh ( Auedwo) a3 Jo |exde) a1eys 2303 BU3 JO % B Se ) SaIeys JO abejuBdIRd -

%TE 66 %TE66 %TE66 %TE'66 %TE 66 %TE'66 ( dnoub sa30w014 pue J330W0Id Jo BulpjoyaIeys [230) Y3 JO 9 B Se ) SaIeys Jo abeUadIRg ---

SEP'660'69 SEP'660'69 SEY'66069 SEY'660'69 SEK'660'69 SEP'660'69 S3IBYS JO Jaquuny ---

palaqunoug / pabpajd (e
Bujpjoyaseys dnoab 1930wold pue s1a30wod Vo

%9L'SS %9L'SS %9L'SS %9L'SS %9L°SS %9L'SS Buipjoya.eys Jo abeuadied -

£8L'912'(8 £8L'9TL'(8 £8L'91L'(8 18£914'(8 (8L'9T/'(8 (8£'912'L8 SaIRYS JO JAqUINN -~
Buipjoyaseys o1qnd T
ONIATOHIYVHS 40 SUVINOLLAVd v

paypny pajipneun paypneun pajlpneun po3) ] paypneun
STO0T v10T ST0T Y10T ST0Z ST0T
sienojued ‘ON'IS
P ‘o€ 4oquiaydas ‘og ‘oe ‘o€ toquimydas
TE YdIe PapUB Jeap pehueparay FebUS 561idY MR ‘0€ dun papus a3iend Pepibheieas

ST0Z-4oquiaidas-0g papud Jeaj / Jaend) ayj 40j UOIJRULIOJU] 1DB|9S

II Lyvd




GTL LIMITED

Notes:

1. The above unaudited / audited financial results (Standalone) of the Company for the quarter /
haif year ended September 30, 2015 have been reviewed by the audit commitiee and approved
by the Board of Directors in its meeting held on October 29, 2015.

2. The Joint Auditors of the Company have carried out a Limited Review of the results for the
quarter and half year ended September 30, 2015 in accordance with clause 41 of the Listing

Agreement.

3. Segment-wise Revenue, Result and Capital Employed in terms of clause 41 of the listing

agreement : Zin Lacs
Quarter Quarter Quarter Six months | Six months Year
ended ended ended ended ended ended
Particulars September June September | September | September March
o 30, 2015 30, 2015 30,2014 30, 2015 30, 2014 31, 2015
{Unaudited) | (Unaudited) | (Unaudited) | {Unaudited) | (Unaudited) | (Audited)
:Segment Revenue
1.Network Services 31,193.93 31,824.42 37,351.73 63,018.35 67,806.50 | 135,438.70
2. Power Management 2.07 126.81 28,434.86 128.88 57,504.18 | 71,502.11
Total Segment Revenue 31,196.00 31,951.23 65,786.59 63,147.23 | 125,310.68 | 206,940.81
Segment Results { Profit / {Loss) '
before Interest and Tax ) _
1.Network Services (886.31) | {7,093.25) 4599 | (7,979.56) | (1,627.47)! (2,862.00)
2. Power Management (2,000.01) (108.44) | (9,533.46) | (2,108.45) | (13,210.99} | (19,306.60)
Sub - Total (2,886.32) | (7,201.69) | (9,487.47) | (10,088.01) | (14,838.46) | (22,168.60)
Less:
Finance Cost 13,256.35 13,220.53 13,023.48 26,476.89 21,470.78 46,824.08
Un-allocable Corporate 3,713.10 |  (439.81)| (1,886.83)]  3,273.28 | (1,592.84) | (4,135.10)
Expenditure net of Income
Profit/(Loss) before exceptional | o . . ol e
itern and tax {19,855.77) 1 (19,982.41) 1 (20,624.13) | {39,838.18) | (34,716.40) | (63,857.58)"
Less : Exceptional items 69,999.04 4,978.20 NIL 74,977.24 | (14,177.66) | 15,271.67
Profit /{Loss) after tax (89,854.81) | (24,960.61) | (20,624.13) | (114,815.42) | (20,538.74) | (80,129.25)
exceptional items
Capital Employed (Segment
Assets Less Segment Liabilities)
1. Network Services 101,476.06 | '106,761.45 | 138,858.18 101,476.06 | 138,858.18 | 114,478.05
2. Power Management 7,842.10 9,506.84 20,689.56 7,842.10 20,689.56 8,992.01
Total Capital employed in the 109,318.16 | 116,268.29 | 159,547.74 | 109,318.16 | 159,547.74 | 123,470.06
Segments
Un-allocable Corporate Assets
less Liahilities
- Investments 288,791.40 | 357,351.14 7 365,420.37 288,791.40 | 365,420.37 | 361,55%9.07
- Other than Investments 78,318.78 77,715.81 65,204.93 78,318.78 65,204.93 75,670.65
Total Capital Employed 476,428.34 ;| 551,335.25 | 590,173.04 | 476,428.34 | 590,173.04 | 560,699.82




GTL LIMITED

Notes:

Segments have been identified in accordance with Accounting Standard (AS) 17 on Segment
Reporting, considering risk / return profiles of the businesses, their organizational structure
and the internal reporting system.

Segment Definition: Network Services comprises of Network Planning & Design, Network
Deployment, Professional Services, Energy Management, Operational and Maintenance and
Infrastructure Management. During the current quarter, The Company’s board of directors
approved the sale of its Energy Management and , Operational and Maintenance { OME )
business resulting in initiation of discontinuation of this business activity.

The Power Management comprises of Power Distribution Franchise { DF } and Power Project
— EPC { EPC ) . The DF business was discontinued in the previous year and EPC business is
discontinued during the current guarter,

Segment Revenue comprises of sales & services and operational income allocable specifically

to a segment. Un-allocable expenditure mainly includes expenses incurred on common

services provided to segments and other corporate expenses.

4. Statement of assets and liabifities  (Standalone) ZinLacs
As at As at
. September 30, March 31,2015
Particulars 2015 (Audited)
{Unaudited)
EQUITY AND LIABILITIES
Shareholders’ funds
(a) Share Capital 80,729.68 80,729.68
(b} Reserves and Surpluses (192,894.21) {78,078.80)
' Sub-Total — Shareholders Fund (112,164.53) 2,650.88
Non-Current Liabilities
(a) Long-Term Borrowings 135,300.44 159,678.46
(b} Other Long-Term liabilities NEL NIL
{c) Long-term provisicns 120.50 132.39
Sub-Total = Non-current Liabilities 135,420.94 159,810.85
Current Habilities .
(a) Short-Term Borrowings 27,361.14 26,134.98
(b) Trade Payables 31,053.67 31,408.08
{c) Other Current liabilities 436,097.83 379,975.66
{d} Short-term provisions 34.88 60.89
Sub-Total - Current Liabilities 494,547.52 437,579.61
TOTAL - EQUITY AND LIABILITIES 517,803.93 600,041.34
ASSETS
Non-Current Assets
{a) Fixed Assets 19,094.75 24,073.57
{b) Non-Current investment 288,791.40 359,477.94
{c} Long-term loans and advances 110,646.65 110,997.61
Sub-Total-Mon-Current Assets 418,532.80 494,549.12




GTL LIMITED

5. Disclosures as required by Accounting Standard (AS) 24 - Discontinuing Operations

As at As at
Particula;-s September 30, March 31,2015
; 2015 {Audited)
{Unaudited)
2 | Current Assets -

{a) Current Investment NIL 2,081.13
{b) Inventories ' 797.68 562.70
{¢) Trade receivable 14,642.13 22,428.55
{d} Cash and Bank kalances 6,353.66 7,333.66
(e} Short-term loans and advances 46,490.36 41,387.07
{f) Other current assets 30,987.30 31,699.11
Sub-Total Current Assets 99,271.13 105,492.22

TOTAL — Assets 517,803.93 600,041.34

a. During the current guarter, the Company disconti'ﬁued its Power EPC Business, part of Power

Management Segment. With this discontinuatigjn, the Power Management segment stands

discontinued.

The reconciliation and settlement of several claims between the Company and MESDCL for

Company’s Distribution Franchise business ani'd Receivables of Power EPC business are under

process. Pending reconciliation / settlement with MSEDCL, following are the disclosures

pertaining to Power Management Business as required by Accounting Standard (AS) 24 —

Discontinuing Operations. T lacs
Quarter Quarter Quarter Period Period
ended ended June ended ended ended Year ended
Sr —— September 30, September September | September | March 31,
No. 30, 30, 30, 30,
2015 2015 2014 2015 2014 2015
Unaudited Unaudifed Unaudited Unaudited | Unaudited | Audited
1 | Turnover 2.07 12.6.81 28,434.86 128.88 57,504.18 71,502.11
2 | Otherincome NIL 529.01 1.72 29.00 3.81 42.52
Total 2.07 155.81 28,436.58 157.88 57,507.99 71,544.63
3 | Costof Material Consumed 44.66 20967 |  35,011.86 25433 | 6550271 | 81,680.05
and Services
a Employee benefits 30.08 55.26 732.98 85.34 1,583.42 2,507.43
expenses
5 | Other Expenses 1,864.19 31.63 2,151.20 1,895.82 3,480.60 6,422.99
6 | Finance costs 15.96 16.74 118.04 3271 227.25 368.05
7 | Depreciation and 0.64 1.20 72.28 1.83 148.43 198.26
amortisation expenses ;
Total 1,955.53 | 314.50 38,086.37 2,270.03 70,942.42 91,176.77
Profit or { Loss ) from '
8 | ordinary activities before (1,953.46) {158.69) (9,649.78) (2,112.15) | {13,434.43) | (19,632.15)

tax




GTL LIMITED

Quarter Quarter Quarter Period Period
ended ended June ended ended ended Year ended
Sr. particul September 20 September September September | March 31,
No. articulars 30, ’ 30, 30, 30,
2015 2015 2014 2015 2014 2015
Unaudited Unaudited | Unaudited Unaudited Unaudited | Audited
9 | Exceptional ltems NIL {1,978.20) NIL (1,978.20) NIL } (11,349.33)
10 | Profit or ( Loss ) before tax {1,953.46) {2,136.89) {9,649.78) (4,090.35) | (13,434.43) | (30,981.48)
11 | Tax expense NIL NIL NIL NIL NIL NIL
12 | Profit or { Loss } after tax {1,953.46) {2,136.89) (9,649.78) (4,090.35) | (13,434.43) | (30,981.48)
13 | Earnings Per Share
a) Basic (1.24) (1.36) (6.13) {2.60) (8.54) (19.70)
h) Diluted {(1.24} (1.36) {6.13) (2.60) (8.54) {19.70)
As at September 30, 2015, the carrying amount of assets and fiabilities pertaining to the above
discontinued business operations are ¥ 29,812.90 Lacs and ¥ 21,970.82 Lacs respectively
b. The Board of Directors of the Company on 30th September, 2015 approved subject to receipt
of all necessary consents from any governmental / regulatory/ judicial authorities, the lenders
of the Company, sale of the Operation Maintenance and Energy Management (OME) business
{part of Network Services) of the Company on going concern basis by slump sale. The
aggregate consideration proposed to be received will be about ¥ 85,000 Lacs. Following are
the disclosures pertaining to OME business as required by Accounting Standard (AS) 24 —
Discontinuing Operations. 7 Lacs
Quarter Quarter Quarter Period Period
ended ended-lune ended ended ended Year ended
Sr. Particul September 30 September September September | March 31,
No. articulars 30, f 30, 30, 30,
2015 2015 2014 2015 2014 2015
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 | Turnover 29,747.45 29,516.02 30,643.20 59,263.47 59,058.41 | 118,289.44
2 | Otherincome NIL 18.83 278.89 18.83 287.11 663.65
" | Total 29,747.45 29,534.85 30,922.09 59,282.30 59,345.52 | 118,953.09
g | CostofMaterial Consumed | o) 010 cr | 931a555|  24,190.11|  45964.07 | 46,42237 | 92,037.58
and Services
4 | Employee benefits expenses 2,275.24 2,290.58 2,280.84 4,565.81 4,434.66 8,939.73
5 | Qther Expenses 745.55 863.42 666.37 1,608.97 2,007.22 4,030.79
6 | Finance costs 1.66 4.12 2.01 5.78 9.85 19.68
7 | Depreciation and 122.59 123.58 43279 246.17 1,02039 | 1,277.34
amortisation expenses
Total 25,963.56 26.427.25 27,572.13 52,390.80 53,903.49 | 106,305.12
Profit or { Loss} from
8 | ordinary activities before 3,783.89 3,107.60 3,349.96 6.891.50 5,442.03 12,647.97
tax




GTL LIMITED
oo s
Quarter Quarter Period Period -
ended eﬁg‘:ﬁ:}e ended ended ended Year ended
Sr. Particulars September 30, September September : September | March 31,
No. 30, 30, 30, 30,
: 2015 2015 2014 2015 2014 2015
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
9 | Exceptional ltems NIL NIL NIL NIL NIL NIL
10 | Profit or (Loss) before tax 3,783.89 3,107.60 3,349.96 6.891.50 5,442.03 12,647.97
11 | Tax expense NIL NIL NIL NIL NIL NIL
12 | Profit or (Loss) after tax 3,783.89 3,107.60 3,349.96 6.891.50 5,442.03 12,647.97
13 | Earnings Per Share
a) Basic 2.41 1.98 213 4.38 3.46 8.04
k) Diluted 2.41 1.98 2,13 4.38 3.46 8.04

As at September 30, 2015, the carrying amount of assets and liabilities pertaining to the above

discontinued business operations are T 14,349.06 Lacs and ¥ 14,861.55 Lacs respectively

6.

In view of overall set back in Company’s business operations and factors beyond Management
control, in the last few years the Company has incurred cash losses, which has resulted in
erosion of entire net-worth of the Company. The Company’s current liabilities are higher than its
current assets. '

In the previous financial year some of the ECB lenders and the NCD holder initiated legal
proceeding inter-alia winding-up petition filed by the NCD holder. These matters are currently
sub-judice.

The Company has made a proposal for a negotiated / One Time Settlement plan {OTS) to all

MY

lenders namely CDR;ECBand NCD;which-isunder consideration—In—this-direction, Beard-of
Directors of the Company approved the sale of OME business and in this context, the Monitoring
institution appointed under CDR program has allowed the Company to seek regulatory approvals
for the sale of OME business.

Pending Company’s proposal for negotiated / One Time Settlement plan (OTS), the Company
continues to recognize its pr.incipal loan liability to CDR lenders as per the repaymenf terms
specified in CDR package.

The Management is of view that the Company’s settlement proposal / plan will be considered
favorably. Resultantly, the doubt on the Company’s inability to repay and meet its debt /
liabilities would cease to exist and the Company which has been in service industry since its
inception would be in a position to continue with the business operations.

Accordingly, the financial statements have been prepared on the basis that the Company is a

going concern and no adjustments are required in the carrying value of assets and liabilities.



GTL LIMITED

7. One of the associates of the Company has raised Optionally Convertible Loan (OCL) of ¥ 100
crores from a Financial Institution. Put option given by the Company in respect of OCL is subject
to all requisite approvals and permissions. The said financial institution has exercised its put
option. The Company’s associate has approached the said financial institution to work out
possible solutions. Furthermore, as per the terms and conditions of Master Restructuring
Agreement {MRA), the Company without prior approval of CDR Lenders / CDR EG cannot
increase any indebtedness. Against the backdrop of above facts, the Company continues to
treat the liahility under put option as a contingent liability.

8. The Company holds long term investments in an associate, wholly owned subsidiary companies
and other entities operating in telecom and related business field. In the past few years, the
telecom sector and related ancillary businesses have been adversely impacted due to
cancellation of 2G licenses, slower 3G & BWA growth, freeze on expansion by Telecom
Operators, suspension of BSNL expansion plan and the general economic slowdown in telecom
industry.

The business activities of some of the above companies have been severally affected due to the
downtrend in telecom industry, thereby resulting in substantial erosion of net worth of these
companies. The future business plans of these companies have also been severaily impacted due
to lack of material development in telecom sector. The management of the Company on review
of these developments and business prospects of these companies is of the opinion that the
diminution in value of investment held in the above companies requires a provision. Accordingly,

the Company has made a provision for diminution in value of investment of ¥ 69,999.04 lac. The

said amount is shown as “Exceptional ftems”.

In respect of other long term investments held by the Company other than investments held in
Company’s wholly owned International Subsidiaries and investment in Debentures, the carrying
values of these investments are more than book values / market values, However, in the opinion
of the management, provision for diminution in value of these investments is not required as
such diminution is not other than temporary, considering the long term nature of these

investments and future business prospects of these companies.



GTL LIMITED 1

9. The Exceptional items of (% 69,999.04) Lacs for the quarter ended 30 September 15 comprises of
Provision for Diminution in value of Long Term Investments. (For the quarter ended 30
September 14 ¥ NIL). For the Six month ended 30 September 15, Exceptional item of (X
74,977.24) Lacs comprises of Diminution in value of Investments and Invocation of Bank
Guarantees. (For the Six month ended 30 September 14X 14,177.66 Lacs (Net) are on account of

Claims received from customers and paid to vendors and remission of principle loan liability).

10. The managerial remuneration paid to Mr. Sunil S. Valavalkar — Whole Time Director is subject to

approval from CDR Lenders and the central government.
11. Debenture Redemption Reserve is not created in view of non-availability of profit.

12. The figures for the previous quarter have been regrouped / rearranged / recast wherever

considered necessary.

For GTL Limited .

=Z i
-t /’

/ —

/

2
) /;/,// =

Date: October 29, 2015 o = Manoj Tirodkar

Place: Mumbai i Chairman & Managing Director



GODBOLE BHAVE & CO YEOLEKAR & ASSOCIATES

Chartered Accountants Chartered Accountants
501,Kinara CHS Ltd, 11-12, Laxmi Niwas,
Mhatre Wadi Road, Dahisar (W), Subhash Rd, Vile Parle (E),
Mumbai - 400 068 Mumbai - 400 057
Independent Auditors’ Review Report
To

Board of Directors of GTL LIMITED

1.

2.

3.

We have reviewed the accompanying statement of unaudited standalone financial results of
GTL LIMITED (“the Company”) for the quarter and half year ended September 30, 2015
(“the Statement”) , being submitted by the Company pursuant to Clause 41 of the Listing
Agreement with the Stock Exchanges, except for the disclosures regarding ‘Public
Shareholding’, ‘Promoter and Promoter Group Shareholdings’ and ‘investor complaints’
which have been traced from the disclosures made by the management and have not been
audited by us. This statement is the responsibility of the Company’s Management and has
been approved by the Board of Directors at it's meeting held on October 29, 2015. Our
responsibility is to issue a report on these financial results based on our review.

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

We draw attention to the following notes to the accompanying unaudited results :

a) Note No. 6 to the unaudited standalone financial results which inter-alia
describes/states:

i) the uncertainty related to the outcome of the winding up petition filed against
the Company by the holders of Non Convertible Debentures issued by the
Company as the matter is sub judice.

ii) that the Company has incurred cash losses, its Net worth has been entirely
eroded and the Company’s current liabilities have exceeded its current assets as
at September 30, 2015. These conditions, along with other matters set forth in
the said note, indicate the existence of a material uncertainty that cast significant
doubt about the Company's ability to continue as a going concern. However, the
financial statements/results of the Company have been prepared on a going
concern basis for the reasons stated in the said Note.

b) Note No.7 in the unaudited standalone financial results regarding the liability on
account of put option exercised by the financial institution for Optionally
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Convertible Loan raised by one of the associates of the Company which is considered
in the financials as contingent in nature for the reasons stated therein.

c) Note No.8 in the unaudited standalone financial results which states that the book
values/market values of certain long term investments of the Company referred to
in the said note are lower than their carrying values and non provision for
diminution in value of these investments for the reasons stated therein

d) Note No.10 in the unaudited standalone financial results regarding managerial
remuneration, which inter-alia is subject to the approval of the Central Government.

4, As at September 30, 2015, the Company has a Term Loan and Funded Interest Term Loan
liability of Rs.2,063.36 Lakhs payable to Standard Chartered Bank, one of the banks
participating in Corporate Debt Restructuring scheme approved by CDR Empowered Group.
However, confirmation of the above liability has not been received.

5. Based on our review conducted as above, read with our comments in the preceding
paragraphs 3 and 4 above, nothing has come to our attention that causes us to believe that
the accompanying statement of unaudited financial results prepared in accordance with the
accounting standards as prescribed under Section 133 of the Companies Act, 2013 read with
rule 7 of the Companies (Accounts) Rules, 2014, and other recognised accounting practices
and policies generally accepted in India has not disclosed the information required to be
disclosed in terms of Clause 41 of the Listing Agreements with the Stock Exchanges
including the manner in which it is to be disclosed, or that it contains any material

misstatement.
For Godbole Bhave & Co. For Yeolekar & Associates
Chartered Accountants Chartered Accountants
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Place: Mumbai
Date: October 29, 2015



