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SEGMENT WISE REVENUE. RESULTS AND CAPITAL EMPLOYED UNDER CLAUSE 41 OF THE LISTING
AGREEMENT FOR THE QUARTER ENDED 30TH JUNE 2014
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INDEPENDENT AUDITORS® REVIEW REPORT
TO THE BOARD OF DIRECTORS OF
SRF LIMITED

We have reviewed the accompanying Statement of Standalone Unaudited
Financial Results of SRF LIMITED ("the Company™)y for the Quarter encled
June 30, 2014 (“the Statement™), being submitted by the Company pursuant
to the requirement aof Clause 41 of the Listing Agreements with the Stock
Exchanges, except for the disclosures in Part 11 - Salert information referrad
o in paragraph 5 below. This Statement |5 the respansibility of the Company's
Management and has been approved by the Board of Directors. Dur
responsibility (e to Issue a report on the Statement based on cur review.

We conducted our review of the Statement in accordance with the Standsrd
on Review Engagements (SRE) 2410 'Review of Interim Financial Information
Performed by the Indepencent Auditor of the Entity’, issued by the Institute of
Chartered Accountants of India. This Standard requires that we plan and
perdform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. & review s limited primarily to
inquiries of Company persennel and analytical procedures applied to financial
cata and thus prowvides less assurance than an audit. We have not performed
an audit and accordingly, we do not axpress an audit opinion.

Based on our review conducted as stated above, nothing has come to our
sttention that causes us to bBalieve that the accompanying Statement together
wiith the notes thereon, prepared in accordance with the Accounting Standards
specified under the Companies Act, 1956 (which are deemed to be applicable
as per Secticn 133 of the Companies Act, 2013 read with Rule 7 of the
Companizs (Accounts) Rules, 2014) and other accounting principies aenarally
accepted i Indla, has not disciosed the informatien rzquired to be dizclossd
in terms of Clause 41 of the Listing Agreements with the stock exchanges,
including the rmanner in which It is ta be disclosed, or that it containg any
material misstatement.

Attention Is invited to Mate 3, which sets oul the position of the demand for
Central Sales Tax [(C5T), VAT eand Entry Tax aggregating (o Rs. 294921 lakhs
(including interest and penalty| for the period from 2007 to 2013 by the
Commercial Tax Department, Government of Madhya Pradesh, in respect of
sales from the Company's manufacturing facility in its Special Economie Zons
(SEZ) in Madhya Pradesh to the Domestic Tariff Area (DTA). The matter is
sub-judice and is pending before the Hon'ble High Court of Madhya Pradesh
Basis legal opinion obtained by the Company, the Management of the
Company s confident of getting relief in this matter and, accordingly, has not
made any provision for the sald disputed demands.

Oar conclusion s not gualified in respect of this matter.
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5. Further, we also report that we have traced the number of shares as well as

the percentage of shareholding in respect of the aggregate amount of public
shareholding and the number of shares as well as the percentage of shares
pledged / encumbered and non-encumbered in respect of the aggregate
amount of promoters and promater group shareholding in terms of Clause 35
of the Listing Agreements with the Stock Exchanges and the particulars
relating to investor complaints disclosed in Part 11 - Select Information for the
Quarter ended June 30, 2014 of the Statement, from the details furnished by
the Management/Registrars.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm Registration No. 015125N)

Manjula B

Partner

{(Membership No. 08 6423)
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