B-XIX-220, Rani Jhansi Road,
S.C. Vasudeva & Co. Ghumar Mandi, Ludhiaza - 141 001
CHARTERED ACCOUNTANTS Tel.: 0161-2774527, 9815420555

Fax : 0161-2771618

E-mail : ludhiana@scvasudeva.com

Website : www.scvasudeva.com

REVIEW REPORT
The Board of Directors,
Vardhman Textiles Limited
Ludhiana
1. We have reviewed the accompanying statement of unaudited financial results of

Vardhman Textiles Limited for the period ended 30™June, 2011 except for the
disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter Group
Shareholding’ which have been traced from disclosures made by the management
and have not been audited by us. This statement is the responsibility of the company’s
management and has been approved by the Board of Directors. Qur responsibility is
fo issﬁe a report on these financial statements based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement
(SRE) 2400, engagements to Review Financial Statements 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 financial statements are 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.

3. As indicated in note 1, in view of the significant uncertainty associated with the
derivafive options, resolution of which is dependent upon future events which are not
under the direct control of the company, on account of which the company couid not
determine the possible loss, if any, on valuation of open derivative options. The
ulimate outcome of these future events and their affect on the financial statements
cannot be ascertained at this stage.
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Based on our review conducted as above except for the matter referred to in
paragraph 3 above, nothing has come to our attention that causes us to believe that
the accompanying statement of unaudited financial results, prepared in accordance
with applicable accounting standards referred to in sub clause 3(C) of section 211 of
the Companies Act, 1956 and other recognized accounting practices and pclicies has
not disclosed the information required to be disclosed in the terms of Clause 41 of the
Listing Agreement including the manner in which it is to be disclosed or that it contains
any materiat misstatement.

For §.C. VASUDEVA & Co.

Place: Ludhiana
Dated: 6™ Aug, 2011
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