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1. We have reviewed the accompanying statement of unaudited consolidated fnancial results *the
Statement”) of Accel Frontline Limited (“the Company™), its subsidiaries, (Collectvely referred
to as “The Group”) for the quarter ended 30 June 2015 and except for the disclosures regarding
‘Public Shareholding’ and “Promater and Promeoter Group Shareholding' which have been traced
from disclosures made by the management and have not been audited by us. This Statement ix
the responsibility of the Company’s Management and has been approved by the Board of
Lirectors. Our responsibility 1s 1o issue o report on the Sttement based on our review,

=

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410,
Review of Inrerim Financial Information Pecformed by the Independent Auditor of the Entry,
issued by the Instiute of Chartered Accountants of India. This srandard requires that we plan
and perform the review to obrain moderate assurance as to whether the Statement 15 free of
material misstatement. A geview is himited primarly to maquites of company personnel and
analyocal procedures, applicd to Gnancal data and thus provides less assurance dhan an audic We
have not performed an audin and accoedingly, we do not express an andit opinion.

3. s dirclored dn wote 3 to the Siatersent, te Comppany s invemtory conghrive af cevtain ity carvied at T 3,363
dakihe s af 30 June 20035, wherein due to reasons mentioned fn the afovecid wote e manugersent i snabl lo
compta vadice the frventory ia avrdance Cumipany s accownting poly and requivements of Acounting staadard
(A5) 2 — Valvation of Inventortes. Oning fo tle natere of the Company s records and in the abrence of swfffcrent
apprapriale nformation we are pralle do jomeent on the dmpact, of the aforeradid matter on the changer tn
dnsentories of finisbod goadi and itock-iu-tiade prior perad femi for the grarter ended 30 [une 2005 and the
consegentiol impace, i any, on the wet Josx affer faxes bir before mivority intereri for rhe querier ended 30 Juns
2015, Oy aiedit repart for the previons year ended 31 March 2075 war alse gualified in reipeet of this matter.

4. Further, as disclosed in note 4 fo the Ytatement, revensces agorepaling fo T 397 Labbs pertaining la the quarter
ended 30 fume 2005 were vecogrized fn tie previowes year. Had the Compeny foifowed the acconniing prinaples ai
dadel dpwwsr yender Avminitng Standard 9 — Reveane Recopuition’, the net income from pperations for the quearter
griched F3 Jarme 2013, cheager i dnventorter af finished poods and stock in fruds and prior perod stems would bave
besn Bigher by T 307 fakby, T 368 Lekebs and T 29 fakby regpectivedy. Semidarly, the met enconve from operations,
the thanger in inveniorier af fnisbed goods avd sfock in trade, wet fows from erdinary activities befare tase for the
qearter and year ended 31 Manh 201 5 aondd bave feerr lower by T 307 lakks, T I368 bkhr and T 29 lakbs
regpeciively. Our andit veport on e fnancial stalemenis for the previons year ended 37 Murch 2015 war alve
qualified in rerpect of thes maiier
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Based on our review conducted as above and upon censideration of reports of other auditors,
exeeti for the effects of queaisfications as deseribed in the previons parggraphs 3 and 4 above, nothing has
come to our attenton that causes us to believe that the accompanying Statement prepared in
accordance with applicable accounting standards, as notified under the Companies {(Accounting
Standards) Rules, 2006 read wich Rule 7 of the Companies (Accounts) Rules, 2014, in respect of
Section 133 of the Companies act, 2013 and other recopnised accounting practces and policies
has not disclosed the information required to be disclosed in terms of Clause 41 of the Listing
Agreement, including the manner in which it i to he diselosed, or that it conrains any marenal
Inissratement.

We did not review the interim fnandal resules of 8 subsidiaries, included in the Statermnent,
whose interim financial results reflect wml net income feom operations {afier eliminatng intea-
group tansactions) of T 3,990 lakhs and net profit after tax bur before minority interest {after
eliminating intra-group transactions) of T 120 lakhs for the quarter ended 30 Jupe 2015 These
interim financial results have been reviewed by other auditors whose review reports have been
furnished to us and our opinion in respect thereof is based solely on the review reports of such
other auditors. Our review report is not qualified in respect of this marer.

The review of unaudited consolidared financial results for the thiree menths period ended 30

June 2014 included in the Starement was carried out and reporoed by IX. 5. Alvar & Co vide thejr
unqualified review report dated 13 August 2014,

&;ﬂ\{\o/\xp

For Walker Chandiok & Co L1
Chartered Accountants
Firm Registration Mo: U0T076MN /R 500013
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We have reviewed the accompanying statement of uwnaudited financial results (“the Staremnent™)
of Accel Frontline Limited {“the Company™) for the qearter ended 30 June 2015 excepr for
the disclosures regarding Tublic  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 Staternent is the responsibility of the Company’s Management and has
been approved by the Board of Directors. Our responsibility is 1o issue a report on the
Satement based on our review.

We conducted our review in accordance with the Standard on Review Enpagements (SRE) 2410,
Review of Interin Financial Informatdon Performed by the Tndependent Auditor of the Entity,
issued by the Institute of Chartered Accountanes of Tndia. This standard requires that we plan
and perferm the review o obran moderate assurance as to whether the Swtatement is free of
material misstiement. A review is limited primarily to inquides of company personnel and
analytical procedures, applied o fnancial dara and thus provides less assurance than an audit We
have not pecformed an audit and accordingly, we do not express an audit opinion,

s dirclased in note 3t the Slatement, thie Company’s nventory compeive of coriain itemr carried af 3 3,363
dadehs s af 30 June 2003, wherein due i reayons rmentioned in the aforeiaid nare the srchagensent Is wmable to
vosmperte palue the fnventory i arcordianie Comifiity s acconnding pofcy and regairements of Aswssnting standeard
(18} 2 — Viaduation af Inventorses. Quing to the mature of the Company s records and in the absence of sfiecient
appraprtare informuiion we are waable o comment on the impact, of the aforesaid malter on the changes
suventory of fiuiiled goods and slock-t-tnade and prior peciad itess for te guarter ended 30 June 2005 and the
conrecgential dmpact, i any, on the net by after tex for the guarter tnded 30 June 2013, Owr andit report for
the previous year ended 37 March 2015 puer alro guealiffed i vespece of this mairer.

Fuirther, as disclored in note 2 g0 the Statement, revensees aggrepasing fo T 397 fakle pertaining fo the guarier
epedecd O Jowe 201 5 were recapized in the previons year, Had the Compeany followed the aceonnting prinegples as
laid dowsn snder Aeounting Standird 9 — ‘Revense Recognition’, the net iwcome from operations for the quarter
ended J0 frme 200 5, changes in inventonter of finiched poods wad stock-dn-trade and prior pariod itens woald bave
beew bigher by ¥ 397 fakh, T 268 fkhr and T 29 lakhs respectively, Kimdlardy, the wei fncorme from aperations,
the chamnges iw fregntorses of friched goodt and stost-in-trads, wer foir from ordinary activities befars faxc for the
quarter and yoar ended 31 March 2003 mowld huve been Jower by T 397 lakl, T 368 Lnkbs and T 29 lakhy
respectively. Qwr andic report o the fleandal saleménts fir the preveows year ended 31 March 2005 mar also
eralifred in respect of thes muaiter,
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5. Based on our review conducted s above, exwpd for the effects of qualifications ay desribed in paragraphs
3 and # abore, nothing has come Lo our attention that causes us (o believe that the accompanying
Statement prepared in accordance with applicable accoundng standards, as notified under the
Companies {Accounting Standards) Rules, 2006 read with Rule 7 of the Companies (Accounts)
Rules, 2014, in respect of Section 133 of the Companics act, 2013 and other recogmised
accounting practices and policies has not disclosed the information required o be disclosed in
terms of Clause 41 of the Listing Apreement, including the manner in which it is 1o be disclosed,
or that it containg any materal misstarement.

6. The review of the unaudited financial results for the diree months period ended 30 June 2014
included in the Satement was carried out and reported by Ko 5 Afyar & Co vide their
unqualified review report dated 13 Aupust 2014,

W, Lt

For Walker Chandiok & Co LLP
Chartered Accountants
istracion MNo: CO10TGN /BA00013
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