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Independent Auditors' Review Report 

To, 

The Board of Directors of GTL Limited 

.1. We have reviewed the accompanying Statement of Unaudited Standalone Financial results of GTL 
LIMITED ("the Company") for the quarter and nine months ended 31st December 2016 ("the 
Statement") attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, read 
with Circular No. CIR/CFD/FAC/62/2016 dated 5th July, 2016. 

2. This statement is the responsibility of the Company's Management and approved by the' Board of 
Directors. Our responsibility is to issue a report on the Statement based on our review. 

3. Our review has been restricted to the figures shown in the column headed " Quarter ended December 
31, 2016" and "Nine months ended December 31, 2016".We have traced the figures shown in the column 
headed " Quarter ended September 30, 2016" from the September 30, 2016 published review results. 
The figures shown in the column headed " Quarter ended December 31, 2016" are the balancing figures 
shown in the columns headed "Nine months ended December 31, 2016" and the published figures for 
the half year ended September 30, 2016. Attention is drawn to the fact that the figures shown in the 
column headed "Quarter ended December 31, 2015" and "Nine months ended December 31, 2015", 
including the reconciliation of loss under Ind AS of the said quarter and nine month ended with loss 
reported under previous GAAP, as_reported in these financial results have been approved by Company's 
Board of Directors but have not been subjected to review. 

4. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(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. 

5. Emphasis of Matter 

We draw your attention to the following notes to the accompanying Statement of Standalone Unaudited 
Financial Results: 

a) 	Note No.5 to the unaudited standalone financial results regarding accounting of investments at 
cost in respect of Company's investment in its associates though these associates have incurred 
cash losses and their net worth has been substantially eroded. However the Company's 
management is of the opinion that the Company's equity interest in these associates based on 
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their business plans support the carrying value of these investments and recoverable amount 
of investments in these associates is higher than their carrying values. 

b) Note No. 7 to the unaudited standalone financial results which inter-alia describes/states 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 December 31, 2016. 

Moreover 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 and the 
winding up proceedings initiated against the Company by the Optionally Convertible Loan 

(OCL) holders of an associate wherein the Company had given the put option, still prevails. 

The above conditions 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. 

6. As at December 31, 2016, in respect of the outstanding Term Loan and Cash Credit balances aggregating 
Rs. 42,574.44 Lakhs and interest accrued and provided thereon of Rs. 9,709.75 Lakhs due to Catholic 
Syrian Bank, Punjab National Bank and Standard Chartered Bank, the Balance Confirmations have not 
been received. Further, the Balance Confirmations in respect of current account balances with Punjab 
National Bank and Standard Chartered Bank aggregating to Rs.543.12 Lakhs have not been received. 
The balances stated above are as per IGAAP. 

7. Based on our review conducted as above, read with our comments in the preceding paragraphs 5 
and 6 above, nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with the applicable Indian Accounting Standards and other 
accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated 5th July, 2016, including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

Place: Mumbai 

Date: 31.01.2017 


