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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF - ' '
GLFL INTERNATIONAL LIMITED

. Report on the Financial Statements

We have audited the accompanying financial statements of GLFL INTERNATIONAL LIMITED, which

comprise the Balance Sheet as at, 31% March, 2015, the Statement of Profit and Loss, the Cash Flow
Statement for the year then ended, and a summary of the significant accounting policies and other
information for the year then ended. : .

' ~ Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give -
a true and fair view of the financial position, financial performance and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014, This responsibility also includes maintefiance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgmetits and estimates that are reasonable .and prudent; ‘and design, implementation and

~ maintenance of adequate ‘internal financial controls, ‘that were operating effectively for ensuring the
“accuracy and completeness of the accounting records, relevant to the preparation and presentation of
‘the financial statements that give a true and fair view and are free from material misstatement, whether

due to fraud or error. -

Auditor’s Responsibility

" %o design audit procedures that are’ appropriate in the circumstances, "but___hot for :t_h'e purpose’ of .-
-expressing an opinion- on whether the Company has in place an adequate internal financial controls

_-evaluating the appropriateness of the accounting. polities used and the _reasonableness of thess

‘7 accounting estimates made by the Company's Directors;:as well as evaluating the overall prese:

- the finandial statements. . 0o T T BT

 We bajieye that the audit evidence we have obtaired i sufficient and appropria
.=f-f_u'|_‘rau(fj_i'topinic)nQ‘n-‘th_éf_iﬁnah,(:ia‘ji_;téttafrjie_nfs’._-. B T TTN T

~ We candacted our audit in accordance with the Standards on Auditing specified under Section 143(10)
- of the'Agt. Those Standards require that we comply with ethical requirements and plan and performthe
. “audit to obtain feasonable assirance about whether. the financial staterents are free from material . -
~ An audit involves performing. procedures to obitain audit evidence about the amounts and the
- disclosures in-the financial statements. The protedures selected depend on the' auditor’s judgment;
* including the assessment of the risks of material misstatement of the financial statements, whetherdue. - -

Our responsibility is 'to;expre_s's an opinion on these financial statements based on our audit.

“We have taken into account.the provisidns-{o‘f the Act, the éCcoUnting an‘d'-auditing standards and -

matters which are required to be included in the audit report under the provisions of the Act and the . -

" Rules made there under.

to fraud or errof. In making those risk assessments, the auditor considers internal financial control
relevant to the Company’s preparation of the financial statements that give a true and fair view in order -

system-aver financial reporting and the operating effectiveriess of such coritrols. An audit also includes
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Opinion

In our apinion and to the best of our information and according to the explanations given to us, the
aforeszid financial statements give the information required by the Act in the manner so required and
give a true and fair view in conformity with the accounting principles generally a'cce'pted in India, of the
state of affairs of the Company as at 3% March, 2015, and its loss and its cash flows for the year ended
on that date. : '

"Report on Other Legal and Regulatory Requirements : ‘

1. As required by Companies (Auditor’s Report, 2015 issued by the Central Government in terms of
section 143(11) of the Companies Act, 2013, we give in Annexure-A a statement on the matters -
specified in paragraph 3 of the order. ‘ -

2. As required by Section 143(3) of the Act, we reportthat: _

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

(b} In'our opinion, proper books 6f account as required by law have been kept by the Company so far
as it appears from our examination of those books. o :

(c) The Balance Sheet; the Statement of Profit and Loss, and the Cash Flow Statement dealt with by -

~ thisReport are in agreemenit with the books of account. S I

(d) Inour opinion, the aforesaid financial 'stéteme'nts comply with the Accounting Standards specified

under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014,
(@)  Cn the basis of the writteh Fepresentations received from the directors as on 31° March, 2015

taken on record by the .Boarmmégﬁhem@mmismsqmnﬁemﬂﬁ%iﬂ“_ arch;
R ata . 11 . f-rqm--b’ei-ng--app'oint'ed-a's-a"di're'Ctoﬁ'rrtEr‘mTéf*Sé”Etiﬁﬁ'“1‘6-74'('Z)B'f'fﬁ'é'.ﬁ?:t".'“ T

F—Withrespect tothe other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditars) Rules, 2014, in our opinion and to the best of our g
information and according to the éxplanaticns given to us: o ' ‘
i, The Comp or the Compahy does not have any pending litigations which would impact its
- financial position. | o I AR Yo
ii.  The Company did hot-have any long-term contracts including derivative contracts for which. -
o .there were any material foreseeable losses. C e
_iil." There were no amounts which were required to be transferred to the Investor Education. -
: and-Protection F‘und_.‘by_th'e Cqmpapy St S L

- For, Panksj B. Shah & Co
-__-.-Ch-a'r'_tered Acqountants_
-+ (Firm’sReg,No.107343W)

- _:_': e Placé::éhmé.dﬂbad P
L Date: -19-05'-2’0‘1_'5 T

.0 {PankajB.Shah) -
. . . (Proprietor}. - -
“(Membership No. 017170) L
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ANNEXURE TO THE INDEPENDENT AUDITOR’S REPORT
_{Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Reqwrements section of our
report of even date)

1. The nature of the Company’s activities during the year have been such that clause (i), (i), {iv),(v), (vi),
{vii), {ix), {x) and (xi) of paragraph 3 of Company’s (Auditors Report) Order, 2015 are -not applicable to
 the Corapany for the year. ‘

2. According to the information and explanations given to us, ' the Company has granted unsecured
loans, to companies, covered in the Register maintained under Section 189 of the Companies Act, 2013,
In respect of such Ioans '

“a)in the absence of stlpulatlons the regularlty of the receipts of prmcnpal amounts and interest
has not been commented upon.(Refer note 2.8 of Notes.) ‘
b) In respect of overdue amounts of over Rs. 1 [akh remaining outstandmg as at the year-end, as
explained to us, Management has entered in to arrangement with Lonee as referred to
in hote no. 2.8 of notes: for recovery of the principal amounts and interest.

3. Thp<ao(:umuiated losses of the Company at the end of the financial year are not less than fifty percent
of its rlet worth and the Company has incurred cash Iosses during the fi nanmal year covered by our audit

B ___and_m_thiejmmedlatelyprecedmg_ﬁnanrml year._ .

—ATo me-bfes*l‘of“our‘knowtedgerzmd“a'cco'rmng to the information and explanations given to us, no fraud
‘by the Company and no material fra ud onthe Company has been noticed or reported during the year. .

RS oo L _For,Panka]B.Shah&_CO

B : o o e . _Cha'rtered:Accountants
' : ' : ’ ','('Firm'ﬁReg.No.107343W}

' Placez: Ahmed-ét‘bad :
Date: 19-05-2015

. {Pankaj B. Shah) -
B X (Proprietor)
{Membersh:p No. 017170} - -




GLFL INTERNATIONAL LTD .

BALANCE SHEET AS AT 31St MARCH,2015

| ' | AS AT ~ ASAT
PARTICULARS NOTES 31.03.2015 31.03.2014
g (Rs.) (Rs.)
. EQUITY AND LIABILITIES
(1) SHAREHOLDERS' FUNDS
(a) Share Capital 241 1,000,070 1,000,070
(b) Reserves & Surplus (58,804) (27,971)
(2) CURRENT LIABILITIES .
(a) Trade Payable 2.2 2,247 © 2,247
o ‘TOTAL 943,513 = 974,346
Il. ASSETS | |
1.NON CURRENT ASSETS _
(a) Long Term Loans & Advances 2.3 - 932,268} . 964,036
(2) CURRENT ASSETS 2.4
(a) Cash & Cash Equivalents 11,245 10,310
— - TOTAL[———smpn w439
| Significant Accounting Policies & 1

~ Notes Forming Part of Accounts

As per our attached report of even date

FOR PANKAJ.B.SHAH & CO.
Chartered Accountants: o
Firm Registration No. : 107343W

38

PANKAJ.B.SHAH
Proprietor

Lt
.

Place: Ahmedabad
‘Date: 19.05.2015 |

W\"A r

PRADIP MEHTA
. Director
(DIN:00254359)

ARNISH PATEL -~
. Director =
(DIN:00114128) R

Place:Ahmedabad :
Date.: 19.05.201 5':.:::__': i



" GLFL INTERNATIONAL LIMITED
STATEMENT OF PROFIT & LOSS FOR THE _YEAR ENDED 31ST MARCH,2015

PARTICULARS NOTES ' Year ended Year ended
_ 31.03.2015 31.03.2014
(Rs.) . (Rs.)
Income from operations : o | | 0.00{ 0.00
Total Revenue 0.00 0.00
EXPENDITURE _
Administrative Expenses 2.5 30,833] 10,674
‘Total Expenses 30,833 10,674
LOSS BEFORE TAX (30,833) ' (10,674)
Tax Expenses ‘ : . _
Current Tax ' . 0.00 0.00
Deffered Tax | _ 0.00 0.00
LOSS FOR THE PERIOD {30,833) (10,674)
Earning per Equity shares : . R - S
| Basic | ' 1 0,00 0.00
,,,,,,,,,, —}—Diluted — — ——— =~ e e e 000 . ... 0001
Significant Accounting Policies & 1

Notes Forming Part of Accounts

L As per our attahced report of gven date

' FOR PANKAJ B. SHAH & CO
“Chartéred Accountants
- Firm Registration No. : 107343W

PANKAJ.BSHAH " "PRADIPMEHTA -

ANK | , HARNISH PATEL -
Proprietor ‘ene. . -Director = S ~* Director -~

L Wi (DIN:00254359) ' ~ (DIN:00114198) " .
Place:Ahmedabad |  Place:Ah medab’zé.di"..

' Date: 19.052015 Date: 19.05.2015 *




GLFL INTERNATIONAL LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2015

Amt. in Rs.

| _ 301415 201314
A. CASH FLOW FROM OPERATING ACTIVITIES
NET (LOSS) / PROFIT BEFORE TAX | | (30833) (10674)
OPERATING (LOSS) BEFORE WORKING CAPITAL CHANGES (30833) (10674)
Adjustments for : B | ‘ _

|TRADE AND OTHER RECEIVABLES 0 247
CASH (USED) IN OPERATIONS | (30833) - {10427)
NET CASH GENERATED FROM / (USED IN) OPERATING ACTIVITA (30833) (10427)
B, CASH FLOW FROM INVESTING ACTIVITIES | | | of 0
C. CASH FLOW FROM FINANCING ACTIVITIES | ol 0
REPAYMENT OF BORROWINGS | | - aves| 10427
NET CASH GENERATED FROM FINANCING ACTIVITIES | 31768 10427
NET CHANGE IN CASH AND CASH EQUIVALENTS . 935 | 0
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEA 10310 10310
CASH AND CASH EQUIVALENT AT THE END OF THE YEAR 11245 10310

S -T_-_-‘_—'Figﬂfe in-brackets-representoutflow. .

e A F W STEeTeNt i3S bean prepared-under the “Indirect Method™ set-out-in;-Accounting-Stangard—————

3 ' Cash Flow Statement’ issued by The Institute of Chartered Accountants of India..
As per our report of even date
For PANKAJ B SHAH & CO.

© Chartered Accountants
. -Firm Registration No. : 107343W.

|~ PRADIP MEHTA —HARNISH PATEL ~
- Diregtor - = Direcior
'(DIN10025=4359_) (DIN:00114198) ;

. PANKAJBSHAH )

.. Proprietor

" Place:Ahimedabad
Date:19.05.2015

... Place : Ahmedabad
' . Date :19.05.2015




1 Significant Accounfing Policies

1.1 The Company adopts the accrual concept in the preparation of accounts.

Notes on Accounts

. AS AT AS AT
NOTES 2.1 ] 31/03/12015 31/03/2014
. (Rs.) {Rs.)
SHARE CAPITAL
AUTHORISED .
1,00 00,00 Equity Shares of Rs.10/- each 10,000,000 10,000,000
ISSUED, SUBSCRIBED & PAID UP
1,00,007 Equity shares of Rs. 10/- each 1,000,070 1,000,070
Fully paid-up

{A)The company has only one Class of equity shares having a par value of Rs 10/ - per share. Each
share halderes is eligible for one vote per share. The dividend proposed by the Board of Direcfors Is
subject to the approval of share holders, except in case of interim dividend in the event of
liquidation, the equity share holders are eligible to receive remaining assets of the company after
the distribution of all preferential amount, in propotion of their share holding.

(B).Detalls of shares held by sharaholders hdlding more than 5% of the aggregate shares in the Company

Name of the shareholders As at 318t March, 2015
' No. of Shares Held[% of Sharenolding
Gujarat Lease Financing Ltd 1,000,070 100
- (1,000,070} (100
AS AT AS AT
NOTES :2.2 31/03/2015 31/03/2014
} (Rs.) (Rs.)
GURRENT LIABILITIES - ) :
Trade Payable . ! 2,247 2,247
TOTAL 2,247 2,247
: - ASAT | A5 AT
e NOTES:2:3 310312015 —-31103/2014 Tm——
. — - {Rsy— {Rs:)-

. LONG TERM LOANS AND ADVANCES :{Un secured Considered Good)

Loan to Gujarat Lease Financing Limited (Hoding Compnay)| - 932,268 964,035
' TOTAL| 932268 064,036

: . — Year e.nde_d_ HIE ~Year ended

NOTES :2.4 - ' _ . _ 31.03.2015 31/03/2014

{(Rs.) -} . _('Rs.)

CASH & CASH EQUIVALENTS

Balances with Banks in Current Accounts’ _ ' __11,245 ' . .10,310

' ' TOTAL]~  T,245] 10410

. . ' Ot Yeér e_ndéd Ygaf en‘deﬁ_ -
‘Notes :2.5 ' S 31.03.2015 | -31/0312014

(Rs) {Rs) -
ADMINISTRATIVE EXPENSES '

AuditFees -~ .« e N 2,247 2,247
Legal & Professional Fees 5 5 12,921 | A 6,427 | &
Registration and. Filing Fees 15,600 . 2000
Bank Charges . ' 85 ). 0

30,833 | . 10,674




2.6

27.

2.8

2.9

___setoutinthe table below: _

There is no deferred fax assets/ liabilities relating to previous year
and for current year as per Accounting Standard 22 dealing with *
Accounting for Taxes on Income” and accordingly the same is not
recognized in the account. In view of loss for the year no provision
for taxation is required to be made.

There are no other information fo be given pursuant io the pro\)ision
of the paragraph 3 Section 143(11) of the Companies Act,2013.

GLFL International Limited had extended loan to Gujarat Lease
Financing Limited(GLFL), the holding company. in the year 2004-05
GLFL has anived at the settlement under the scheme of compromise
& armangement under section 391 of the Companies Act with the
Consortium of banks and settled the liability at 65% of the principal
outstanding as of 01.04.1999 and assignment of receivables.
Considering the negative net worth of the company, adverse
financial position and at the request of Gujarat Lease Financing
Limited, it has been decided not to charge interest from .01.04.04.
‘Further, in view of the scheme of arrangement under contemplation
for both the companies, the loan ouistanding from GLFL, the holding
‘company, has not been considered as doubtful of recovery.

Related party Disclosure:

The Disclosure peraining to related parties and transaction therewith are

{Rs) -

Nature of Conirolling Company |  Total

Transaction

2014-15 2013-14  2014-15 | 2013-14

A. Volume of Transaction

"l'.odn& repald fo: -

| Findncing Limited

Gujaratlease . | 31768 10427

Total 31768 |

10427 |




B . Balance at the end of the period:

Loan receivable: -

' Gujarat Leqse. : 932248 964036 932268 9464036
Financing Limited

Total = 932268 964036 932248 964036

Related pdrty with whom no fransactions made duting the year.

Enterprise  controlled by holding | (a)GLFL  Housing Finance

Company - : Limited ‘
{b) GLFL Securities Lid

Key Managerial Person Mr, Harnish Patel

2.10 PrevIous'year's figures have been regrouped / reclassified wherever
necessary to correspond with the cumrent year's cl_c:ssiﬁcaﬂon / disclosure

Signature to Notes

For PANKAJ B SHAH & CO.
Chartered Accountants
(Firm Regisiration No 107343W)

gser?

 PANKAJBSHAH 'PRADIP MEHTA

~—HARNISH PATEL
PROPRIETOR -~ Director © Director oo
IR ' (DIN:00254359) (DIN:00114198)
Ahmedabad Ahmedabad

Date: 19.05.2015 Date: 19.05.2015

x5 1{_1'7:1413‘;:') e
Q\K\HEDAGID)
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