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The Board of Directors, 
Gujarat Lease Financing Limited 
Ahmedabad 

LIMITED REVIEW REPORT 

1. We have rev1ewed the unaudited financial results of GUJARAT LEASE FINANCING LIMITED (the 
"Company") for the quarter ended 31 1t December, 2017 wh1ch are included in the accompanytng 
'Statement of Standalone Unaudited Financial Results for the quarter and n1ne months ended 31st 
December, 2017 together with the notes thereon ("the Statement"). The Statement has been prepared 
by the Company pursuant to Regulation 33 of the Secunties and Exchange Board of lnd1a (Lisltng 
Obligations and Disclosure Requirements) Regulations, 2015 ("the Listing Regulations. 2015") read w1th 
SEBI Circular dated 5th July, 2016 which has been Initialled by us for identification purposes The 
Statement is the responsibility of the Company's management and has been approved by the Board of 
D1rectors. Further, the management is also responsible to ensure that the accounting pol1c1es used 1n 
the preparation of this Statement are consistent w1th those used in the preparation of the Company's 
opening unaudited Balance Sheet as at 151 April, 2016 prepared in accordance with the Compantes 
(Indian Accounting Standards) Rules, 2015 ( lnd AS) prescribed under Section 133 of the Compan1es 
Act, 2013 and other recognised accounting practices and policies. Our responsibility IS to issue a report 
on the Statement based on our review. 

2. We conducted our review in accordance with the Standard on Rev1ew Engagements (SRE) 2410, 
"Review of Interim Financial Information performed by the Independent Aud1tor of the Ent1ty" 1ssued by 
the Institute of Chartered Accountants of India. This standard requires that we plan and perform the 
rev1ew to obtain moderate assurance as to whether the Statement IS free of matenal m1sstatement 

3. A review is limited pnmarily to enqUtnes of Company's personnel and analytical procedures applied to 
financ1al data and thus provides less assurance than an audit. We have not performed an aud1t and 
accordingly, we do not express an audit opinton. 

4. Attention is inv1ted to Note 6 of the Statement regarding non-recognition of income of 1nterest on 
income-tax refunds received in earlier years, amounting to Rs.1 060.94 lacs (corresponding previous 
quarter ended 31 11 December, 2016: Rs. 1060.94 lacs and year ended 31st March, 2017: Rs. 1060.94 
lacs) and short provision of tax of RS. 277.21 lacs (corresponding prev1ous quarter ended 31st 
December, 2016. Rs. 277.21 lacs and year ended 31 51 March, 2017: Rs. 277.21 lacs). Had the 
aforesa1d income been recognised 1n the books of account, the accumulated losses as at 31st 
December, 2017 would have been lower by Rs. 783.731acs (correspondtng previous quarter ended 31 st 
December, 2016: Rs. 783.731acs and year ended 31 51 March, 2017: Rs 783 731acs) 

5. Based on our review conducted as stated above, except for the possible effects of the matter described 
in paragraph 4 above, nothing has come to our attention that causes us to believe that the 
accompanying Statement has not been prepared 1n all matenal respects in accordance with lnd AS and 
other recognised accounting practices and policies, and has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the Listing Regulations, 2015 read with SEBI Circular dated 5th 
July, 2016 includtng the manner in wh1ch 1t is to be disclosed. or that it contatns any matenal 
m1sstatement. 

Brunches 



6. Attention is invited to Note 3 of the Statement which indicates that the company Incurred a net loss of 
Rs. 2.99 lacs during the quarter (corresponding quarter ended 31 51 December, 2016. Rs. 2 94 lacs) and 
as at 31 51 March, 2017 the accumulated losses exceeded its net worth and the Company's current 
liabilities exceeded its current assets. These conditions, along w1th other matter set forth m Note 3 
indicate the existence of a matenal uncertainty that may cast significant doubt about the Company's 
ability to continue as a going concern. However, the financ1al statements of the Company have been 
prepared on a going concern basis for the reasons stated in the said Note. 

Our rev1ew report IS not modified in respect of this matter. 

Place . Ahmedabad 
Date : 30th January, 2018 

FOR G. K. CHOKSI & CO. 
[Firm Registrahon No. 101895W] 
Chartered Accountants ,...... 

t c: w r c..Luf'K$7~ 
~T K. CHOKS)J 

Partner 
Mem. No. 31103 



GUJARAT LEASE FINANCING LTD. 
Hasubhal Chambers, Opp : Town Hall, 

Elllsbrldge, Ahmedabad - 380 006. 
CIN: L65990GJ1983PLC006345 

Part I (Rs.ln Lacs except per share data 
Statement of Standalone Unaudited Financial results for the Quarter and Nine Months ended 31st December, 2017 

STANDALONE 
Sr. Particulars Quarter ended Year to date for period Year ended 
No. ended 

31.12.2017 30.09.2017 31 .12.2016 31.12.2017 31.12.2016 31 .03.2017 
Un-audited Un-audited Un-audited Un-audited Un-audited Un-audited 

Income 
1 Revenue from Operations - - - -

2 Other Income 0.28 028 0 59 0 88 1 98 2 58 
3 Total Income 0.28 0.28 0.59 0.88 1.98 2.58 
4 Expenses 

a) Employee Benefits Expense 0 88 089 0 91 2 63 234 3 22 
b) Depreoation and Amortisation Expense 0.59 0 58 0.59 1 76 1 76 235 
c) Legal and Professional Fees 065 0.60 0.57 1 63 1 53 544 
d) Llsllng and Custodian Fees - - - 7 13 7 23 7 23 
e) Pnnllng and stationery Expense 009 2.68 0 02 2 88 2.75 2 88 
f) Postage Expense 0 01 1 40 0.01 1 42 1 45 1 45 
g) Other Expenses 1.05 177 1 43 4 28 4 90 6.19 
Total Ex~nses 3.27 7.92 3.53 21 .73 21 .96 28.76 

5 ProfiUILossl before Exceptional Items and Tax (299 (7.64) 12 94) (20 85 (19 98 (26 18) 
6 Exceptional Items - - - -
7 ProfiU(Lossl before Tax (2.99 (7.64) (2 94) (2085 (19 98 (26 18 
8 Tax Expenses 

Current Tax - - - - - -
Deferred Tax - - - - - -
ShorU(-) excess prov1s1ons for current tax of earlier - - - - - -
years 

9 Profit I (loss) for the period from operations (299 (7 64\ (2 94) (2085 (19 98 (26 18 
10 Other Comprehensive Income: 

Items that Will not be rectass1fled to profit or loss - - - - - -
Tax relatmg to other comprehensive 1ncome - - - - - -
Other Comprehensive income( net of tax) - - - - - -
Total comprehensive Income /llossl (299 (764 (2 94) (2085) (19 98 (26 18J 

11 Paid up Equ1ty Share Cap1tai(Face Value Rs 10/- 2,712.58 2,712 58 2,712.58 2,712.58 2.712 58 2,712 58 
each) 

12 Reserves excluding revaluation reserves as per (5701 07) 
balancesheet of prev1ous accounting year 

13 Eam1ngs/(Loss) per share(before and after 
extraordmary 1tems) (of Rs 10/- each) (not 
annuahsed) 
Bas1c ( In Rs.) (001) (0.03) (0.01) (0.08) (007) (0 10) 
Diluted ( In Rs ) (0 01) (003) (0.01 ) (0 08) (007) (0 10) 

See accompanying notes to the Financial Results. 



Part II 

Gujarat Lease Financing Limited 
Notes to the Unaudited Financial Results for the Quarter and Nine Months ended 31st Decombor, 2017 

1) Transition to lnd AS 
From 1st Apnl, 2017, the Company has adopted accounting standards nohfied under Companies (lnd1an Accounhng 
Standards) Rules, 2015 ("lnd AS") Accordingly the relevant quarterly and annual finanCial results for the prev1ous 
periods are restated as per lnd AS. The reconCiliation of net profit and reserves as per lnd AS and prev1ous GAAP 
("Accounting Standard") for the relevant periods of the prev1ous year IS as follows 

Rs In Lacs 

Profit reconciliation Reserve 
reconciliation 

Particulars 

Quarter ended Nine months Year ended As at 
ended 

31.12.2016 31.12.2016 31.03.2017 31.03.2017 

Net proflU (lo ss) afte r tax/Res erve as 
[per previous Indian GAAP (3 24 (20.31 (2637) (5,70216 
Net gaul/(loss) arsing on financial assets 
measures at fair value 0 .30 033 0 .19 1.09 
Net profit after tax as per lnd 
AS/Reserve as oer lnd AS (2941 (1g.Q81 (26.18) (5.701 .07 
Add Other comprehensive income (after - - - -
tax) 
Total comprehensive Income I (loss) (2 94) (19.98) (2618) (5,701 .07) 
as perlnd AS 

The lnd AS compliant finanaal results perta1n1ng to the quarter ended 31.12 2016. n1ne months ended 31 12.2016 
and previous year ended 31 03 2017 have not been subjected to hmitied review or aud1t. However the management 
has exerased necessary due diligence to ensure that finanaal result prov1de true and fair view or the affa1rs 

2) The above finanCial results of the Company were reviewed by the Aud1t Comm1ttee in 1ts meeting held on January 
30,2018. The Board or D1rectors In 1ts meet~ng held on January 30,2018 approved the same. 

3) Dunng the quarter the Company conhnued to not have any s1gntficant bus1ness operations The Company has also 
surrendered 1ts CertJficate of Reg1stration as a Non-Banking Finance CompanyPursuant to the sa1d submiSSIOn by 
the Company, RBI has 1ssued order cancelling the CoR under category "B" with effect from 8th March.2017 v1de 1ts 
letter no. ONBS (AHO) No 1315/01.10.23412016-17 dated 22nd March. 2017 It has 1ncurred losses amountmg to 
Rs 2 .gg lacs dunng the quarter (corresponding previous quarter ended 31st December 2016· Rs 2 94 lacs) and as 
at March 31 , 2017, 1ts accumulated losses exceed 1ts paid-up capital and reserves by Rs 2,985.02Lacs (March 31 , 
2016 (Aud1led IGGAP): Rs 2.g59 74 Lacs). These conditions may cast a doubt on the Company's ab11ity to continue 
as a go1ng concern 

However. the Company is explonng avenues for restructunng or Its capital and operatJons In terms of the scheme 
or Compromise and arrangement sanctioned by High Court of Gujarat in 2004 borrow1ngs from a promoter group 
company of Rs 1,500 Lacs (March 31, 2017 Rs 1,500 Lacs), would not be repaid before repayment of all other 
hab11ihes. Further, the said promoter group company continues to provide support to the Company The assets of 
the Company continue to be stated at-least at the1r realisable values and the Company would continue its current 
acliv1hes atleast bU such lime 1t realises Its dues and settles 1ts obhgauons 

In view of the above, the standalone financial statements have been prepared on go1ng concern bas1s and do not 
Include any adjustments relating to recorded amounts and the dassificahon of assets and liabilities that m!Qht be 
necessary should the Company be unable to continue as a go1ng concern 

4) Hon'ble HIQh Court or Gujarat had sanclloned the scheme or comprom1se and arrar~Qement between the Company 
and a consortlum of 16 banks on 27th July, 2004 under section 391 of the Companies Act, 1956 and the Company 
has made the payment 1n the accountif!Q year 2004-05 to the banks as per the Court's order However, the f1nat 
Deed of Assignment of the charged assets '" favour of banks is yet to be made 

5) The Company had'" ear11er years. received refund of Income-tax amountif!Q to Rs.3.102.74 lacs (As at 31st March. 
2017 Rs 3 ,102.741acs) which Includes Interest amounting toRs 1,060.941acs (As at 31st March. 2017 Rs 1,060 94 
lacs) In view of opinion recerved from the Tax Consultants and pendency of appeals, the Company has, as a matter 
of prudence neither adjusted the short provision for tax of Rs.277 21 tacs {As at 31st March, 2017 Rs 277 21 lacs) 
nor recognised the Interest received on tax refund amounting to Rs 1,060.94 lacs {As at 31 st March, 2017 
Rs 1,060.94 lacs). Necessary entries for the same shall be made on setUement of pending matters/disputes With the 
tax/appellate authonties 



6) The Aud1tor's ReVJeW Report on the accounts for the Quarter and mne months ended 31st December. 2017 
contains qualification regarding non-recogn11lon of 1ncome of 1nterest on tax refunds amounhng to Rs 1,060 94 lacs ( 
corresponding prev1ous quarter ended 31st December 2016 Rs 1,060 94 lacs and year ended 31st March 2017 
Rs 1.060 94 lacs) and short prov•sion of tax of Rs.277 21 lacs ( correspondmg prev1ous quarter ended 31st 
December 2016 · Rs. 277 21 lacs , and year ended 31st March 2017 Rs 277.21 lacs). The auditors had also 
qualified their reports for the quarter ended 31st December 2016 and year ended 31st March 2017 for the above 
matter The response of the Management is as stated in Note 5 above 

7) The Company has unabsorbed depreciation and carry forward losses under the Income Tax Act, 1961 In the 
absence of v1rtual certainty supported by convinCing evidence that there Will be sufficient future taxable mcome 
available to realise the deferred tax assets aris1ng from unabsorbed depreaallon and carry forward losses under the 
Income-tax Act, 1961 have not been recognised 

8) As the company do not have any operations and considering the note 3 above. there are no reportable segment 1n 
accordance With the requ1rement of lnd AS 108 • Operating Segment • specified under Section 133 of the 
Companies Act, 2013. 

9) Ftgures of the previous quarter/period/year have been regrouped, wherever necessary. 

Place· Ahmedabad 
Date 301h January,2018 

For Gujarat Lease Financing Lt~ f 
sYJ,~ 
~ M.'shah 
Chairman 

DIN 00016578 


