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November 73,2021

To,

Listing Department
Bombay Stock Exchange Limited
Phiroze )eejeebhoy Towers,
Dalal Street, Fort
Mumbai - 400 00L.

Ref: Scrip Code:500L53

Dear Sir,
Ref: BSE CODE 500153

S,rb: Ortcome of the Board Meeting held on Norrember 111.2021

This is to inform you that the Boatd of Directors of the Company, at their meeting held on
November 1.3,2021., has considered and approved the following:

4 Standalone and Consolidated Un-audited Financial Results of the Company for the euarter
and half year ended on September30,2021.

b) Limited Review Report of the Un-audited Standalone and Consolidated Financial Results of
the company for the Quarter and half year ended on Septemb er 30,202r

You ate requested

Thanking you,
Yours Faithfully,

to tahc a note of the ab<x-e on record and drsscmnated to all conccrnecl.

For Ganesh Benzoplast Ltd.

aging Director'

Encl: As above

Listing Department
National Stock Exchange of India Ltd.
Exchange Plaza,
Bandra Kurla Complex, Bandra (E),
Mumbai- 400 051

Scrip Name: GANESHBE

i Pilani

(DrN 00e01627)

Corp Office : Grd Floor. A-l/A-2 Gurudatt Co-qp Hsg. Society Ltd. J.B.Nagar, Andheri (East), Mumbai : 400 059



GANESH BEN ZOPLAST LIMITED
CIN : L24200MH1986PLC039836 PAN NO. AAACGI2S9J

Regd- Office: Dina Building, I stFloor, 53, Maharshi Karve Road, Marine Lines, Mumbai - 400 002

Tel: 022- 6 I 406000 F ax: 022-2200 I 928

Email: compliance@gblinfra.com E Website: www.gblinfra.com

EN Rs. Mi

Sr.No. Particulars TUN AUDITED) (UN AUDITED'I IAUDITED)
Quarter Ended HalfYear Ended Year Ended

30.09.2021 30.o6.2021 30.o9.2020 30.09.2021 30.09.2020 3L.03.2027

I Income
a] Net Sales/ lncome from operations

INet Taxesl
bl Other Income

765.18
5.49

736.5+
3.08

543.5 5

L..) L

L,507.72
8.57

1,,063.77
2.36

2,595.65
LL.7B

Total Income 770.67 739.62 545.86 L,510.29 1,065.5s 2,607.43

2 Expenses
al Cost oFmaterial Consumed
bJ Purchase ofStocl< In Trade
c) Changes in inventories of FG,WIP &
Stock In Trade
d) Employee benefit Expenses
eJ Finance Cost

fl Depreciation & amortisation expenses
sl 0ther Exoenditure

334.40

(|e.73)
40.3 3

6,52
24.+0

283.54

279.26

1,8.46

3 5.46
6.04

'36.+4

240.92

1,46.32

[2s 0B)
33.98
33.11
3 3,06

180.66

673.66

11.27)
75.79
1,2.56

60 83
524.46

272.26

[ 12.0eJ
65.88

66.29
323.7 4

786.16

[40.3 3)
1.5+.79

61.88
74L.52
9 38.91

Total Expenses (a to g) 669.45 616.58 402.05 7,286.03 760.80 2,042.33

r3 Protit betore exceptional ltems ano
tax f1-21 101.22 123.04 143.81 224.25 304.73 565.10

4 Exceptional Item (s.24) t 16.01 (s.2+ t34.11 IsB s0]

5 Profit before Tax [3-4) 95.98 123.04 727.80 219.01 270.62 506.60

6 Less:-Tax Expenses
Current Tax 2 5.30 30.32 2) )) 5 5.61 a) )) 90.5 3

Deferred Tax 0.85 0.93 t.7B 180.20

7 Net Profit for the period 69.84 91.79 95.58 767.62 238.40 235.87

B 0ther Comprehnsive Income/[Expense)
nPl oftzxFs
Re-measurement gains/0ossesl 0.04 0.04 :0.3 5l 0.08 r0.7 0l 3.0 3

9
'l'otal comprenhsive income Ior tne
vear net of tax (7+B) 69.88 91.83 95.23 L67.70 237.70 238.90

10 Paid -up Equity Share Capital (Face

value ofRe. 1 eachl 62.36 62.36 51.7u 62.36 51.78 62.36

77 Earning per share (betore extra
ordinary itemJ face value Re.1 each not
annualisedl
a) Basic
b) Diluted

1.20 1".47 2.L5 2.68 5.26 5.27
1.20 1.47 2.75 2.68 5.26 5.27

Earning per share lafter extra orclinary
itemJ face value Re,1 each not
annualisedl
al Basic
bl Diluted

1,.1,2 t.47 1.85 2.59 4.60 4.23
1.1,2 1.+ / 1.85 2.59 4.60 4.23

NOTES:
1. The above statement has been prepared in accordance with the Companies (lndian Accounting Standards] Rule, 2015 [lnd AS)

prescribed under section 133 ofthe Companies Act,2013 and other recognised accounting practices and policies to the extent applicable

2, Figures for the previous periods have been regrouped wherever required to make them comparable with those ofcurrent period.

3,'f he results for the quarter and six months ended 3Oth Sep,202L are reviewd and recommended by Audit Committee and approved by

the Board of directors at their respective meetings held on 13th November,20'27 and subiected to "Limited Review" by the statutory

Auditors.

PLACE: MUMBAI

DATE:- 13TH NOVEMBER,2021 f,";m\h#7

GANESH BENZOPLAST LTD

RAMESH PILANI

Corp Office : Grd Floor. A-llA-2 Gurudatt Co-op Hsg. Society Ltd. J.B.Nagar, Andheri (East), Mumbai : 400 059



GANESH BENZOPLAST LIMITED
CIN : L24200MHt986PLC039836 PAN No. AAACGl259J

Regd. Office: Dina Building, lstFloor, 53, Maharshi Karve Road, Marine Lines, Mumbai - 400 002
Tel: 022- 6 1406000 F ax: 022-22001 928
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STANDALONE SEGMEN'TWISE REVENUE, RESULTS & CAPITAL EMPLOYED FOR THE QUARTER AND HALF YEAR ENDED

(FPT['MRF'R 2N21 AS PER REGIII,ATION 41 OF THE LISTING REGULATIONS Rs. In Millions

SR.

NO.

PARTICULARS ( UN AUDITED IUN AUDITED') (AUDITED)

ouarter Ende HalfYear Ended Year Ended

30.09.2021 30.06.2021 30.09.2020 30.09.202r 30.09.2020 31.03.2021

1. Segment Value of Sales and Services (Net)
a) Chemical Division
b) LST Division 

-

417.1.5
348.04

344.40
392,t4

282,04
261..51,

7 6L.55
7 40.1.8

561.65
5 01.5 2

1,L02.45
7,493.19

Total Segment Revenue 765.18 736.54 543.55 1,501.72 1,063.17 2,595.6+

Less : Inter Segment Revenue

Net sales /Income from OPerations 765.18 736.54 543.55 1,501.72 r,063.17 2,595.64

2. Segment Results
Profit(+)/Loss (-) Before Tax and Interest

but after depreciation
a) Chemical Division
b) LST Division

7.5t
94.7 4

(32.sB)
158,58

64.91
t09,71

(2s.07)
1e2 2)

1L4.l9
232.90

tr4.57
500.63

Total t02.25 L26.OO 174.62 228.25 347.09 6t5.20

Less:- Finance Cost
Add:- Un -allocable income
Less:-Un-allocable Expenditure

(6.s2)
5,49

[6.04')
3.08

[33.11)
2.31

(t2.s6)
8.57

(44.72)
/.,30

[6188]
11.78

Total Profit /(Loss) Before Tax &
Exceptional Items tor.22 723.04 143.81 22+.25 304.73 565.10

Exceptional Item (5.24) [16.01] Is.24) (34.1 1l IsB.s0]

Total Profit /floss) Before Tax 95.98 t23.04 l27.BO 2t9.OL 270.62 506.60

J. Segment assets
a) Chemical Division
b) LST Division
c) Unallocated

299.27
3,058.85

470.93

304.76
2,683.31

750.42

2B2,OB

1.,920.00
498.28

299.27
3,058.85

410.93

2B2,OB

1,920,00
498,28

283,10
2,650.t4

654.22

Total Sesment aseets 3,769.05 3,738.49 2,700.36 3,769.05 2,700.36 3,587.+6

4. Segment Liability
a) Chemical Division
b) LST Division
c) Unallocated

365.96
136.87
304.90

3 5 2,18
13 0.10
337,60

350 61
99.02

21t.45

365,96
136.87
304,90

350 61
99.02

2Lt.45

338.77
137.78
284.73

Total Segment Liability 807.73 B19.BB 661.08 807.73 661.08 761.28

FOR GANESH B
PTACE: MUMBAI

DATE:- 13TH NOVEMBER,Z021 ffi
Corp Office : Grd Floor. A-l/A-2 Gurudatt Co-op Hsg. Society Ltd. J.B.Nagar, Andheri (East), Mumbai : 400 059



dAnrsn BENZoPLAST LTMITED

. GANESH BENZOPLAST LIMITED
Standalone Balance sheet as at 3Oth September,202l

ASSETS

Non-current assets
(a) Property, Plant and equiPment

[b) Capital work - in - Progress
(c) Financial assets

(i) Investments

[ii) 0ther Non-current financial assets

Total Non-current Assets

2 Current assets
(a) Inventories
(b) Financial assets

(iJ Trade receivables
(ii) Cash and cash equivalents

iili) gank Balances other than cash and cash equiva)

(iv) Loans
(v) Other financial assets

(c) other current assets
Total Current Assets

Continuation Sheet ...

Rs.ln Millions

1,600.20 L,620.53
t49.48 116.68

679.72 675.34

( 1ili+,flI

LL2.47 94.55

108.60

402.85
50.36

37L.gL

L24.75

395.94
99.\6

185.18
3.49 3.33

too.22 92.t6
789.76 179.84

EQUITY AND LIABILITIES
Equity
a) Equity share caPital
bJ Other equity

Total EquitY

2 Liabilities
Non-current liabilities

[a) Financial liabilities
(i) Borrowings
[ii) Other non-current financial Iiabilities

(b) Provisions

[dJ Deferred tax liabilities (net)
Total Non-current Liabilities

Current liabilities
[a) Financial liabilities

(i) Borrowings
[ii) Trade payables due to :-

(i) Micro & Small enterPrises

[i) Others than micro and small enterprises
(b) Other iurrent Iiabilities
(c) Provisions
Total Current Liabilities. {

PLACE: MUMBAI

i;

DATE:- 13TH NOVEMBER,ZOZL

2.446.47 2,284.85
62.36

203.57

32.20

62.36

289.17

3L,73
181.98 180.20

248.92
502.84

5.77
497,O7

78.83

189.80
476.55

8.34
468.20

62.90
11.89 9.91

R GANESH B

ffi



GANESH BENZOPLAST LIMITED
t\

GANESH BET{ZOPLAST LIMITED

standalone cash Flow statement for the half year ended 3Oth september,202I

Continuation Sheet ...

For Half Year
ended

Rs. in M
For HalfYear

ended

Cash flow from operating activities
Profit before tax
Adjustment For

Depreciation/amortization expenses

Finance Cost

Interest income

Operating profit before working capital changes

Movements in working caPital :

Increase/ [decreaseJ in trade payables

Increase / (decreaseJ in long-term provisions

Increase / [decreaseJ in short-term provisions

Increase/ (decrease) in other current liabilities

Decrease / [increaseJ in trade receivables

Decrease / [increase] in inventories

Decrease / [increaseJ in short-term loans and advances

Decrease / (increase) in other current assets

Decrease / [increase) in other non current assets

Cash generated from /[used in) operations
Direct taxes Paid (net of refunds)

Net cash flow from/ fused in) operating activities (A)

Cash flows from investing activities
Purchase of fixed assets, including CWIP and capital advances

Investments in Bank Deposit/Mutual Funds/Equity Shares

Interest received
Net cash flow from/ fused in) investing activities [B)

Cash flows from financing activities
Repayament of long-term borrowings
Proceeds from long-term borrowings
Proceeds from Short-term borrowings
Repayment of Short-term borrowings

Interest paid

Net cash flow from/ (used in) in financing activities (C)

Net increase/(decrease) in cash and cash equivalents (A + B + C)

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end ofthe year

Components ofcash and cash equivalents
Cash on hand

Wiph banks- on current account

iotal cash and cash equivalents

PLACE I MUMBAI

284.26

26.29
0.+7
1.98

15.93
(6.e2)
16.15

[0.1 6]
(17.e8)
(17.e2) [11.82)
L7.84 (150.31)

(s5.61) (32.22)

2L

21.9.01-

60.83
12.56

(8.1 s)

30-Sep-20

270.62

66.29
44.72

[1.83]

379.80

[1 3.01.)

3.92

L5.1.4

(z\.17)
(20.8s)

(2.1.3)

(100.3e)

246.48 197.27

B
173.29)

[191,11)
8.15

(11.e s)

[2.s0]
1.83

(256.26) (LZ.62l

[Bs.6o]

59.13
(101.20J

{12.s6) (44.72)

17.26

t3e,03) (128.661

(48.81)
99.16

55.98
33.48

50.36 89.46

1.7 4
48.62

1,53
87.93

50.36 89.46

FOR GANESH BENZOPLAST I,TD

MANAGING DI

DATE:- 13TH NOVEMBER,2021 (DrN 00901627)

A



MITTAL & ASSOCIATES
CHARTERED ACCOUNTANTS

Independent Auditor's Limited Review Report on Quarterly and Year to- Date Unaudited
Standalone Financial Results of the Company pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations. 2015, as amended.

-Io

the Board of Directors of
M/s Ganesh Benzoplast Limited

We have revierved the accompanying statement of unaudited sranclalone financial rcsults of

Ganesh Benzoplast Limited (thc Company, ) for the clurrter cndecl Scprember 10, 2021 ancl year

to dare from April 01, 202I to September 30, 202I (the Staremcnt ), attached hereu'ith, being
submirred by tl-re Company pursuant to the requirements of Regulatiorr JJ olthe SERI (T-isting

Obligations ancl f)isclosure Requirements) Rcgularions, 2015 as amended ("the I-isting
Regulations").

The Srarement, rvhich is rhe responsibility of the Company s Nlanagement and approved b,v the
Company's Board of Directors, has been prepared in accordance with the recognition ancl

measuremcnt principles laicl down in Indian Accounting Standard 34, Interim Financial Re porting
( lncl AS 3,1 ), prescribed under Section I33 of rhe Cor.r-rpanies Act, 20Il ( the Acr ), read u,irh
Rule 3 ol Cornpanies (lndian Accounting Starrdarcls) Rr-rlcs, 2015, as amenclecl, ancl othcr
Lrccolrnting principles generally acceptcd in India. Our rcsponsibility is to t:xpress ;r conclusion on

thc St.rte rncnt brr:ccl on our rcr ictr .

We conducted clur revier,v of the Statement in :rccordance r,vith the Stancl;rrcl on Revicr'r'

Engagernents (SRE) 2,1111, Revler,r, of Intcrim Financial information Perforn-red b),the Independent
Auditor of rhe Enrity issued by rhc Institure of Chartcrecl Accountants ol India. This sr;rnclard

requires th;lt we plan ancl perfom the revieri' to obtain moderate assurance as to u,hether the
Statement is free of material misstatement. A ro'ien, of interirn fir-rancial informatir-rn consists o1

making inquiries, primarily of persons responsible for financial ancl accounting matters, and

applying analytical ancl other revie\\, procedures,

A revielv is substantially less in scope than an auclit conductecl in accordance r'vith the Standards
on Auditing specified under Section 141(10) of the Act, and consequently, does not enable us to
obtain assurance that we r,vould become aware of all significent ma[ters that might be identified in
;rn audit. Accordingly, lve do not cxpress an audit opinion.

50L, Empress Nucleus,
Gaothan Road, Opp. Little Flower School,
Andheri (East), Mumbai - 400 069.
Te. : +91 22 268 323L1 I 2 I 3

E-mail : mm@ mittal-associates.com

4.



5 
,lt::1 01 our re'iew conductecl as abo'e, nothing has come ro o,r arrenrion rhar causes us toDelleve tllat ule acco-mpanlring Statement, prepared in accclrclance rvith rhe lecognition ariclmeaslrrement principles laid clorvn in the applicable Inclian Accounring Stanclarcls" ( Incl AS )specified under Sec[ion 133 of the contpanies Ait, 2013 as amenclecl reac] u.,irir relevanr rules issueclthereunder and other accounting principles generaily o.l.pt"a in lnclia, has nor clisclosed theinforma[ion required to be disclo!".l i, ,ico.dince iviri-i rhe reqLriremenrs of Regularion JJ o1,thcSEBI (Listir-rg obligations and Disclosure 

. 
Req.uiren.renrs) Reglations. 20I! (as amencled),inclucling the manner in rt'hicir it is to be disclosecl, or tha[ it'contains any pn5..iol missratemenr.

Place: Ivlumbai
Date: Nor,ember 13. 2021

For Mittal 6s Associates
Chartered Accouitt;tnts

(FrRN No.106456W)

Hemanr R Bohra
Parlner

Membership No.165667

UDIN : 2116566ZAAAAGB98Z,+







GANESI{ BENZOPLAST LIMITED

cerrirsH BENZoPLAST LIM ITED
Consolidated Balance sheet as at 3Oth September, 2021

1 Non-current assets
[a] Property, plant and equiPment

[b) Capital work - in - progress
(c) Intangiable Assets (GoodwilJ

[d) Financial assets

ti) Investments

[iiJ Other Non-current financial assets
Total Non-current Assets

2 Current assets

[a] Inventories
[bJ Financial assets

(iJ Trade receivables
(iiJ Cash and cash equivalents

[iii) Bank Balances other than cash and cash equivalents
(ivJ Loans

[v) 0ther financial assets

[cJ Other current assets
Total Current Assets

aJ Equity share capital
bl Other equity
Non Controlling Interest

Total Equity

2 Liabilities
Non-current liabilities

(a) Financial liabilities
[i) Borrowings
Iii) Other non-current financial liabilities

[b) Provisions

[dJ Deferred tax liabilities fnetJ
Total Non-current Liabilities

Current liabilities
(al Financial liabilities

[iJ Borrowings
(iil Trade payables due to :-

[i) Micro & Small enterprises

[iJ Others than micro and small enterprises
(b) Other current liabilities
[c] Provisions
Total Current Liabilitiei -t

226.22 224.46

208.45
t.t7

34.L6

35t.28
0.43

32.97

295.36
513.90

5,/ /
508.13

BO.84
12.49

2,058.06
150.30
224.98

22.46

Continuation Sheet ...

Rs.ln Millions

2,098.99
IL6,68
22,4.98

19.48

L24.75

408.90
to4.66
263.4L

7.83
92.86

62.36
2,26L.64

43.50

240.51
486.15

8.34
477,8L

65.4r
10.99

Ll6.l9 98.26

108.60

420.90
5A.67

382.03
9,86

too.92

62.36
2,401.48

+0.2L

223.26 218.90

L Equity

ITY AND LIABILITI

PLACE: MUMBAI R GANESH BENZOPLAST LTD

RAMESH PILANI
R

DATE:- 13TH NOVEMBER,2021 (DrN 627)



GANESH BENZOPLAST LIMITEI)
'\ 

\.

Continuation Sheet...

Rs. in Millions

270.58

66.29
+4.72
(1.831

GANESH BENZOPLAST LIMITED
Consolidated Cash Flow Statement for the half year ended 3Oth September,2O2l

:::::ilirF I

t.

:f.tii;::::,:;=Vl,ii:,

A Cash flow from operating activities
Profit before tax
Adjustment For
Depreciation/amortization expenses
Finance Cost
Interest income

Operating profit before working capital changes

Movements in working caPital :

Increase/ fdecrease) in trade payables

Increase / (decrease') in long-term provisions

lncrease / fdecrease) in short'term provisions

Increase/ (decrease) in other current liabilities
Increase/ fdecreaseJ in other non current liabilities
Decrease / (increaseJ in trade receivables
Decrease / (increase) in inventories
Decrease / (increaseJ in short-term loans and advances

Decrease / fincrease') in other current assets

Decrease / (increaseJ in other non current assets

Cash generated from /(used in) operations
Direct taxes paid [net ofrefunds)
Net cash flow from/ fused in) operating activities (A)

Cash flows from investing activities
Purchase of fixed assets, including CWIP and capital advances

Investments in Bank Deposit/Mutual Funds/Equity Shares

Interest received
Net cash flow from/ (used in) investing activities (B)

Cash flows from financing activities
Repayament of long-term borrowings
Proceeds from Iong-term borrowings
Proceeds from Short-term borrowings
Repayment of Short-term borrowings
lnterest paid
Net cash flow from/ fused in) in financing activities (C)

Net increase/(decrease) in cash and cash equivalents (A + B + C)

Cash and cash equivalents at the beginning ofthe year

Cash and cash equivalents at the end ofthe year

Components of cash and cash equivalents
Cash on hand

58.67 89.68

L.77 1.53
88.15

194.47

71.86
16.31

[11.801

270.84

27.75
1.19
7.49

15.50
2.49

[ 12.00)
16.15
(2.04)

379.76

r13.01.)
3.92

15.18

(2t.17)
[20.Bsl
(2.L3)

{12.48) [100.41]
(1.7.92) (17.82)

20.13 (1s0.2e)
$7.eru
233.0+ L97.25

t64.ssl
t121.99)

11.80

t11.esl
[2.50')

1.83

L74.7

(142.83)

54.85

1.7.26

[ 101.201

i16.311 (44.72)

tro4.29l $28.66)

(4s.ee)
LO4.66

55.97
33.7r

ks- on 56.
58.67 89,68Total cash and cash equivalents

GANESH BEN LTD
PLACE: MUMBAI

ffi RAM
NG DIR

(DrN 00e01627)DATE:- 13TH NOVEMBER,ZO21

efided ended



MITTAL & ASSOCIATES

).

CHARTERED ACCOUNTANTS

Independenr Auditor's Limited Review Report on Quarterlv -and 
yea-r to date Unaudited

Consolidated Financial Results of the Company pursuant to the Regulation 33 of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations. 2015 as amendecl.

To rhe Board of Directors of
M/s Ganesh Benzoplast Limited

l. Wc har,e rer,ielvccl thc accompanying S[atemenr o[ unauclitecl (.onsoliclrtcci F-ina.ncirri Rcsults of

Ganesh Benzoplast Limired (-the Holding Company ) and its subsicllarics (the Holding Companl'

and irs subsicliaries together referred ro ai "rhe Cirourp") for the quarter endeci Scpterr-rber 10. 2021

ancl year [o clare from'Apri1 01, 2021 ro Seprerr-rber ]0, 2021 (the Statcment ) attachecl herervith

being subrnirtecl b;, rhe i{o1cling Company plrrsuilr.rt to the rcquiremcnts of Rcgr-rlation J3 of the

SEni (Ltsring Obligario,.rs anclbisclosure Aequiremcnts) Regulations, 2015, as amendecl, ('the

I isting Regulations").

). This Starcment, lr,hich is the responsibiiity of the Holding Con-ipanr''s N{anagencnt anLl approved

by the Holding Company's Board of Directors, has been prepared in accordance rvith the

...ognitior-r ,r-,-.1 nr""-.r..rn"rt principles laid don'n in Inclian Accounting Standarcl 3'1,

(1nc1" ,tS 31') 'lnrerim Financial Reporting prescribed under Section 133 of the
-ompanies lci, U Ot; as amended. rcad r.vith relevarit rules issued thereunder ancl other accounting

principies gcneralll, acceptecl in India. Our responsibility is to express a conclusion on lhe

Strtcntr:nt bitsc^rl on ottr re vit-rr .

Thc Statement includes the resr-rlts of the follou'ing e irtities:

Holding Company:

i. Ganesh Benzoplast Lintited

Subsidiaries:

i. lnfrastrucrure l.ogistic Systems Limited (for:merly Kntltvn as Stolt

Limited)
ii. GBL Chemical Limited

501, Empress Nucleus,
Gaothan Road, Opp. Little Flower School,

Andheri (East), Mumbai - 400 069.

Te. : +91 22 268 3231.1 / 2 / 3

E-mail : mm@mittal-associates.com

4.

Wc cot-Lcluctccl our rer,iew of the Statencnt in accorclance u,ith tl-ie Stanclard on Revieu'

Engagements (SRE) 2410, Rer,ier,r' of Interim Financiirl Information Performed_b1'the Inclepenclenr

Auiitc,r^ of rhe enilty issuecl b1, the Institutc of Ch;rrtered Account:rnts of h-rclia. A reviclr' of

in[crim financia] information consists of rnaking inquiries, primrrill, of perstxs rcsponsrble for

financial and ;rcct-rur-rting matters, and applying .rnal1,tica1 anci otlrer ro'ieu'proceclures.

A rer,iclr, is substantially less in scope than an auclit conductecl in accorclancc rvrth tl-ie Standards

on Audirir-rg specified under Section 113(10) of the Act, and consequcntll', cloes not enable us to

obrain ,r.ri^r-r.. [hat rve u,ould become aware of al1 signilicanl ma[ters rhat might be iclcntified in

an audit. Accordingly, lve do not express an audit oplnion.

We also performecl procedures in accordance n,ith the SEBI Circular CIR/CFD/CIV{Dl/44i20I9

dated Maich 29, 2019 rssued b),the SEBI unclcr Regulation 33 (B) of thc SEBI (Listing Obligations

ancl Disclosure Requirements) Regulations, 2015 (as amended), to the extent applicable.

Rrril Logistic Systerns



iii. GBL LPG Privare Limited
iv. GBL Infra Engg. Services privare Limiredv. GBL Clean Energy privare Lirnited

6. Basecl on our revieu'' conducted and procedures performed stated in paragraph 3 above, norhinghas come to our at[ention rhat cuuses'us to believe that the u..o.npnrryong Statement, prepared inaccordance rvith the recognition and measuremenr princlples laii clori,n'i; ,tre;ppkabie InclianAccourting srandards ( Ind AS ) specified uncler Secrio'n ri of rl-rc c1-rp;fi-lcr, 2013 asamended read \r'ith relevant rules issued thereunder ancl other recoqniseci accounting practices andpolicies, has nol disclosed rhe lnformation requirccl ro be clisclosecl in accordance l'ith rherecluireltlents of Regr-rl:rtion Jl of the SEBI (Lisiing obligarions ancJ Disclosure Reqr-rircmenrs)
Regulatior-rs,2015 (as amended), including tlie n-,anncr in'n,hich ir is to be clisclosecl, or rhat itcorrrlins anl nrate riel mlsstatcme nt.

Thc accomllanying Statement inclucles unauclitecl interirn financial rcsulrs ancl orl-ier unaucliteclfir-rancial information in respect of 5 subsidiaries, r,r,hose ,nrrait"a interim Financial Resultsincludes total assets of Rs.e ol.gs j\4n. as at seprember: 30, 2021, ro[al rer,enue of Rs.z3.i]5 Mn ancl
1117? 

Nl't total nct (loss) after tax of Rs. (:6.'ollln) arcl Rs. (15.12\tr-i) ancl roral c6mprehens.tr,e(loss) of Rs' (26.93Mn) ar-rclRs.(25.12iv{n)'for_the qrr.*. .;J.l scpterr-rber i0,'ra; ancl perioclended on that date respecti'ely, and net cash infloiv/iournoojoin. (66.33\,ln) for rhe periocl fromApril 01, 2021to September lb. 2021, as considerecl in the consolidatecl Financial Results. Theseinterirn financial results ha'e been re'iervecl by orher auclitors whor" ."porr, h;;; il;" furnishedto 
Is,by the management and our conclusion on the StatemeirL, in so far as it relates [o the amountsand disclosures included in respect of these subsicLaries is baseJsolely on tt 

" 
."f ori. or.r.1, ott-,..auclitors and the procedures performed by us as srared in paragraph i abo'e. our conclusions onthe staterncnts are not modifiecl in r:espcci of thc abcl'c ,r.rr.-..]-

For Mittal ds Associates
Chartered Accountanrs

(FRN No.106456W)

tI^,,;fr<==:
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Partner
Membership No.16566Z
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