14:25





















GDA & Associates

Chartered Accountants

Limited Review Report

Review Report to,
The Board of Directors of
GTL LIMITED

1. We have reviewed the accompanying statement of standalone unaudited financial results of
GTL LIMITED (“the Company”) for the period ended September 30, 2020. This statement is the
responsibility of the Company’s Management and has been approved by the Board of
Directors. Our responsibility is to issue a report on these financial statements based on our
review.

This Statement, which is the responsibility of the Company’s Management and approved by
the company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” (Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the “Listing
Regulations”). Our responsibility is to issue a report on the Statement 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
(ICAl). A review of Interim Financial information consists of making inquiries, primarily of the
Company’s personnel 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
accordance with Standards on Auditing specified under section 143(10) of the Companies Act,
2013 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. We have not performed an audit
and accordingly, we do not express an audit opinion.

2. Basis for Modified Conclusion

As mentioned in Note No. 10 to the Statement, the Company has neither paid nor provided
interest on its borrowings during the quarter ended September 30, 2020. Had such interest
been recognised, the finance cost and interest liability for the quarter ended September 30,
2020 would have been more by Rs. 11,863.90 Lakhs.

Consequently, the reported Loss after Other Comprehensive Income by the Company for the
quarter ended September 30, 2020 would have been Rs. 8,653.62 Lakhs. The Earnings per
Share (EPS) would have been Negative Rs. 5.49.

3. Modified Conclusion

Based on our review conducted as above, except for the effect of the matters described in the
basis for modified conclusion paragraph above, nothing has come to our attention that causes
us to believe that the accompanying statement of standalone unaudited financial results
prepared in accordance with applicable accounting standards and other recognised accounting
practices and policies, has not disclosed the information required to be disclosed in terms of
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Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

4. Emphasis of Matter

We draw attention to the following notes to the accompanying statements

a)

Note no. 9 which inter-alia states that the Company has incurred cash losses, its Net worth
has been fully eroded and the Company’s current liabilities have exceeded its current
assets as at September 30, 2020. The above conditions indicate the existence of the
material uncertainty that cast significant doubt about the Company’s ability to continue as
a going concern. However, the Standalone financial statements of the Company have been
prepared on going concern basis for the reasons stated in the said note.

Note no. 11 which inter-alia states that, company had pledged certain investments in its
subsidiary / associate / affiliate companies with the lenders towards the borrowings from
them. The lenders had invoked the pledge and transferred those investments of the
company in the name of its trustees without appropriating the same against the
borrowings. Pending appropriation of pledged shares as mentioned above, the said
investments are continued to be classified under ‘Long Term Investments’.

Further, as the Company is not the beneficial owner of the said shares, on account of the
reasons stated above and also the gain in the market value of these shares, as on
September 30, 2020, is temporary in nature, the company has opted not to recognize the
gain of Rs. 8,186.02 Lakhs and continue with the valuation as per the market value as on
March 31, 2020.

Our conclusion is not modified in respect of above matters.

5. Other matters

As at September 30, 2020, balance Confirmations, with respect to Bank Loan (including
interest accrued), Bank Guarantee, Bank Current Account and Fixed Deposits aggregating to
Rs. 3,47,425.12 Lakhs, have not been received.

Our conclusion is not modified in respect of above matter.

For GDA & Associates
Chartered Accountants
Firm Registration Number: 135780W

Digitally signed by Akshay Dilip Maru
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Limited Review Report
Review Report to,
The Board of Directors of
GTL LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results
of GTL LIMITED (“the Parent”) and its subsidiaries (the Parent and its subsidiaries together
referred to as “the Group”), for the quarter ended September 30, 2020 and for the period
from April 01, 2020 to September 30, 2020 (“the Statement”), being submitted by the Parent
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

This Statement, which is the responsibility of the Parent’s Management and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and other
accounting principles generally accepted in India. Our responsibility is to express a conclusion
on the Statement based on our review.

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.
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 accordance with
the Standards on Auditing specified under section 143(10) of the Act, 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.

The Statement includes the results of the its subsidiary company, namely, International Global
Telesystems Ltd., in so far as they relate to the consolidated results in the statement.

2. Basis for Modified Conclusion

As mentioned in Note No. 10 to the Statement, the Company has neither paid nor provided
interest on its borrowings during the quarter ended September 30, 2020. Had such interest
been recognised, the finance cost and interest liability for the quarter ended September 30,
2020 would have been more by Rs. 11,863.90 Lakhs.

Consequently, the reported Loss after Other Comprehensive Income by the Company for the
guarter ended September 30, 2020 would have been Rs. 9,187.43 Lakhs. The Earnings per
Share (EPS) would have been Negative Rs. 5.83.

3. Modified Conclusion

Based on our review conducted and procedures performed as stated in paragraph above
except for the effect of the matters described in the basis for modified conclusion paragraph
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above and based on the consideration of the review reports of other auditors referred to in
paragraph 5 below, nothing has come to our attention that causes us to believe that the
accompanying statement of unaudited consolidated financial results, prepared in accordance
with the recognition and measurement principles laid down in the aforesaid Indian Accounting
Standard 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, as amended, including the manner in which it
is to be disclosed, or that it contains any material misstatement.

4. Emphasis of Matter
We draw attention to the following notes to the accompanying statements

a) Note no. 9 which inter-alia states that the Company has incurred cash losses, its Net worth
has been fully eroded and the Company’s current liabilities have exceeded its current
assets as at September 30, 2020. The above conditions indicate the existence of the
material uncertainty that cast significant doubt about the Company’s ability to continue as
a going concern. However, the financial statements of the Company have been prepared
on going concern basis for the reasons stated in the said note.

b) Note no. 11 which inter-alia states that, company had pledged certain investments in its
subsidiary / associate / affiliate companies with the lenders towards the borrowings from
them. Lenders have invoked the pledge and transferred those investments of the company
in the name of its trustees without appropriating the same against the borrowings. Pending
appropriation of pledged shares as mentioned above, the said investments are continued
to be classified under ‘Long Term Investments’.

Further, as the Company is not the beneficial owner of the said shares, on account of the
reasons stated above and also the gain in the market value of these shares, as on
September 30, 2020, is temporary in nature, the company has opted not to recognize the
gain of Rs. 8,186.02 Lakhs and continue with the valuation as per the market value as on
March 31, 2020.

Our conclusion is not modified in respect of above matters.

5. Other Matters

a) As at September 30, 2020 balance Confirmations, with respect to Bank Loan (including
interest accrued), Bank Guarantee, Bank Current Account and Fixed Deposits aggregating
to Rs. 3,47,425.12 Lakhs have not been received.

b) We did not review the interim financial results of subsidiary company namely International
Global Telesystems Ltd, classified as “held for sale” included in the consolidated unaudited
financial results, whose interim financial results reflect total liabilities (Net) of Rs.
70,544.44 lakhs as at September 30, 2020 and total revenues of Rs. Nil and Rs. Nil, total net
loss after tax of Rs. 533.82 Lakhs and Rs. 1,083.76 Lakhs and total comprehensive loss of
Rs. 533.82 Lakhs and Rs.1,083.76 Lakhs for the quarter ended September 30, 2020 and for
the period from April 01, 2020 to September 30, 2020 respectively, and cash flows of Rs.
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Nil for the period from April 01, 2020 to September 30, 2020, as considered in the
consolidated unaudited financial results which have not been reviewed by us. These
interim financial results have been reviewed by other auditors whose reports have been
furnished to us by the Management and our conclusion on the Statement, in so far as it
relates to the amounts and disclosures included in respect of this subsidiary, is based solely
on the reports of the other auditors and the procedures performed by us as stated in
paragraph above.

Our conclusion on the Statement is not modified in respect of the above matters.

For GDA & Associates
Chartered Accountants
Firm Registration Number: 135780W
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Dilip Maru &

Akshay D. Maru

Partner

Membership No: 150213

UDIN :20150213AAAAAB9253
Place : Mumbai

Date :November 11, 2020
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