Gujarat Lease Financing Ltd. G/L/F/L

(CIN - L65990GJ1983 PLC006345)
6th Floor, Hasubhai Chambers.
Opp. Town Hall,
Ellisbridge,
Ahmedabad 380 006.
Ph. :079-2657 5722 / 2657 5180
Fax : 079-2657 5180
E-mail : glflho_ahm@yahoo.cc.in

{Through Online Portal }

19t July, 2016
To, T
BSE Limited ational Stock Exchange of India Limited
Corporate Relationship Department Corporate Relationship Department
14 Floor, P. J. Towers, “Exchange Plaza”, C-1, Block G
Dalal Street, Fort, Randra- Kurla Complex, Bandra (East),
Mumbai - 400001 Mumibai 400051
Scrip Code: 500174 Scrip Symbol: GLFL
Dear Sirs,
Re: Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015

With reference to above captioned subject, the Board of Directors at its meeting
held on 19t July, 2016 commenced at 03:00 p.m. and concluded at 4:00 p.m. has
considered and approved Unaudited financial resulfs of the Company for the
Quarter ended 30" June, 2016.

The Unaudited financial result of the company for the Quarter ended 30t June,
2016 along with Limited Review Report are enclosed herewith.

Kindly take the same on record.

Thanking you,

Yours faithfully,
For Gujarat Lease Financing Limited

Aln s ShGae

Anil K.Jhaveri
CEO



C.C.Chokshi
& Co.

Chartered Accountants
19th Floor, Shapath-V
S. G. Highway
Ahmedabad - 380 015
Gujarat, India

Tel: +91 (079) 6682 7300
Fax: +91 (079) 6682 7400

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF
GUJARAT LEASE FINANCING LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of
GUJARAT LEASE FINANCING LIMITED (“the Company”) for the Quarter ended 30th
June, 2016 (“the Statement”), being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
This Statement which is the responsibility of the Company’s Management and approved by the
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Accounting Standard for Interim Financial Reporting (AS 25), prescribed
under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and
other accounting principles generally accepted in India. Our responsibility is to issue a report on
the Statement based on our review.

7. 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.

Attention is invited to Notes 2 and 3 of the Statement regarding non-recognition of income of
interest on income-tax refunds received in earlier years, amounting to Rs. 1,060.94 lacs
(Corresponding previous quarter ended 30th June, 2015: Rs. 1,060.94 lacs and year ended 31st
March, 2016: Rs. 1,060.94 lacs) and short provision of tax of Rs.277.21 lacs (Corresponding
previous quarter ended 30th June, 2015: Rs. 277.21 lacs and year ended 31st March, 2016: Rs.
277.21 lacs). Had the aforesaid income been recognised in the books of account, the accumulated
losses as at 30th June, 2016 would have been lower by Rs.783.73 lacs (Corresponding previous
quarter ended 30th June, 2015: Rs.783.73 lacs and year ended 31st March, 2016: Rs. 783.73 lacs).
Our audit report for the year ended 31* March 2016 and our limited review report for the quarter
ended 30th June, 2015 were also qualified in respect of the above matter.

Ll

4. Based on our review conducted as stated above, except for the possible effects of the matter
described in paragraph 3 above, nothing has come to our attention that causes us to believe that
the accompanying Statement, prepared in accordance with the aforesaid 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, including the manner in which it is to be disclosed,
or that it contains any material misstatement.




C.C.Chokshi
& Co.

5. We draw attention to Note 4 to the Statement regarding preparation of the Statement on going
concern basis for the reasons stated therein. The appropriateness of this assumption of going
concern is dependent upon the continuing support from one of the promoter group companies and
the resolution of the tax dispute referred to in the said note.

Our review report is not qualified in respect of this matter.

For C. C. CHOKSHI & CO.
Chartered Accountants
(Firm’s Registration No. 1 1876 W)

Partner
(Membership No. 35701)

Ahmedabad, 19" July, 2016



GUJARAT LEASE FINANCING LTD.
Hasubhai Chambers, Opp : Town Hall,
Ellisbridge, Ahmedabad - 380 006.
CIN:L65990GJ1983PLC006345
Unaudited Standalone Financial results for the Quarter Ended 30th June 2016

(Rs. In Lacs)

Corresponding 3

3 months ended m‘:::t?sdlel:?d: d months ended in Pre\z::: dYear
the previous year
e Ho. Fartigulans 30.06.2016 31.03.2016 30.06.2015 31.03.2016
(Audited)
(Refer note 8
(Unaudited) below) (Unaudited) (Audited)
1 Income from Operations
Total Income from Operations - = = =
2 Expenses
a) Employee Benefits Expense 0.72 0.98 1.30 4.81
b) Listing & Custodian Fees 7.23 - 3.83 5.92
c) Legal & Professional Fees 0.50 1.46 0.37 16.36
d) Depreciation Expense 0.59 0.58 0.79 2.69
e) Other Expense 1.73 1.14 1.83 11.20
Total Expenses 10.77 4.16 8.12 40.98
Profit/(Loss) from operations before Other Income,
10. 4.1 8.12 40.98
s Finance Costs & Exceptional ltems (1-2) (10.77) (4.16) (8.12) ( )
4 Other Income 0.81 9.92 1.00 25.83
Profit/(Loss) from ordinary activities before Finance
5 |Costs & Exceptional ltems(3+4) (9.96) 5.76 (7.12) (15.15)
6 |Finance Cost § ) i .
Profit/(Loss) from Ordinary Activities after Finance (9.96) 5.76 (7.12) (15.15)
7 |Costs but before Exceptional ltems(5-6)
8 |Exceptional ltems ) E : ;
(9.96) 5.76 (7.12) (15.15)
9  |Profit/(Loss) from Ordinary Activities before Tax (7+8)
10 |Tax Expenses o = - &
11 :lg; Profit/ (Loss) from ordinary activities after tax (9 - (9.96) 576 (7.12) (15.15)
12 |Extraordinary ltems (Net of tax Expense) - - o =
13 |Net Profit/ (Loss) for the period (11+/-12) (9.96) 5.76 (7.12) (15.15)
14  |Paid up Equity Share Capital( Face Value Rs. 10/- each) 2,712.58 2,712.58 | 2,712.58 2,712.58
Reserves Excluding Revaluation Reserve as per balance
15 |sheet of previous accounting year - - - (5,675.79)
16 |Earnings/(Loss) per share (of Rs. 10/- each) (not
annualised)
Basic ( In Rs.) - (0.04) 0.02 (0.03) (0.06)
Diluted ( In Rs.) (0.04) 0.02 (0.03) (0.086)

See accompanying notes to the Fin,




Gujarat Lease Financing Limited
Notes to the Unaudited Standalone Financial Results for the Quarter ended 30th June 2016

1) The above results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings
held on 19th July, 2016 and a limited review of the same has been carried out by the Statutory Auditors of the Company.

2) The Company has,in earlier years, received refund of Income-tax amounting to Rs.3,102.74 lacs (As at March 31, 2016
Rs.3,102.74 lacs) which includes interest on refund amounting to Rs.1,060.94 lacs (As at March 31, 2016 Rs.1,060.94 lacs).
In view of opinion received 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 lacs (As at March 31, 2016 Rs.277.21 lacs) nor recognised the
interest received on tax refund amounting to Rs.1,060.94 lacs (As at March 31, 2016 Rs.1,060.94 lacs). Necessary entries for
the same shall be made on settlement of pending matters/disputes with the tax/appellate authorities.

3) The Auditor's Review Report on the accounts for the quarter ended 30th June, 2016 contains qualification regarding non-
recognition of income of interest on tax refunds amounting to Rs.1,060.94 lacs ( corresponding previous quarter ended 30th
June 2015 : Rs.1,060.94 lacs, and year ended 31st March 2016 : Rs. 1,060.94 lacs) and short provision of tax of Rs.277.21
lacs ( corresponding previous quarter ended 30th June 2015 : Rs. 277.21 lacs , and year ended 31st March 2016 : Rs.
277.21 lacs). The auditors had also qualified their reports for the quarter ended 30th June, 2015 and year ended 31st March
2016 for the above matter.

4) These financial results have been prepared on going concern basis. The appropriateness of this assum ption of going concern
is dependent upon the continued support from one of the promoter group Company and the resolution of the tax dispute
referred to in the note 2 above. The Statutory Auditors have drawn attention to this matter in their Auditor's report.

5) Hon'ble High Court of Gujarat had sanctioned the scheme of compromise and arrangement between the Company and a
consortium of 16 banks on 27th July,2004 under section 391 of the Companies Act,1956 and the Company has made the
payment in the accounting year 2004-05 to the banks as per the Court’s order. However, the final deed of Assignment of the
charged assets in favour of banks is yet to be made.

6) The Company has unabsorbed depreciation and carry forward losses under the Income Tax Act, 1961. In the absence of
virtual certainty of sufficient future taxable income, net deferred tax assets have not been recognized in the results under
review.

9 As the company has ceased operations there are no reportable segments as per Accounting Standard (AS-17) " Segment
Reporting” specified under Section 133 of the Companies Act, 2013.

8) The Board of Directors at its meeting held on 23rd June, 2016 have decided to voluntarily surrender the Certificate of
Registration (CoR) under category “B" as Non-Banking Finance Company (NBFC) issued by Reserve Bank of India (RBI), as
the Company, at present, is not in a position to comply with the requirements of NBFCs Regulations. Accordingly, the
Company has submitted the copy of Resolution to the RBI on 05th July, 2016. The decision in this matter is awaited.

9) The figures for the quarter ended 31st March, 2016 are balancing figures between audited figures in respect of the full
financial year 2015-16 and the published year to date figures up to the third quarter of that financial year.

10) Figures of the previous quarter/period/year have been regrouped, wherever necessary.

For Gujarat Lease Fin : ncing Ltd.

Place: Ahmedabad
9th July, 2016

Harnish Patel
Director In Charge
DIN : 00114198






