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RE: Review report on quarterly and year to date Financial Results of the Company
pursuant to Regulation 33 of SEBI (Listing obligation and Disclosure
Requirements) Regulation, 2015

1. We have reviewed the accompanying statement of unaudited financial results of
Walchandnagar Industries Limited (“the Company”) for the quarter and nine
months ended on December 31, 2016 attached herewith being submitted by the
Company pursuant to Regulation 33 of SEBI (Listing obligation and Disclosure
Requirements) Regulation, 2015. This Statement is the responsibility of the
Company’s management and has been approved by the Board of Directors.
Management is responsible for the preparation and fair presentation of this
interim financial information in accordance with Indian Generally Accepted

Accounting Principles. Our responsibility is to issue a report on this Statement
based on our review.

2. We conducted our review in accordance with Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” 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 Statement of financial
results is free of material misstatement. A review is limited primarily to inquiries
of Company personnel and analytical procedures applied to financial data and
thus provide less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

3. Based on our review nothing has come to our attention that causes us to believe
that the accompanying statement of unaudited financial results prepared in all
material respects in accordance with applicable accounting standards notified
under section 133 of the Companies Act, 2013 read with Rule 7 of the Companies
(Accounts) Rules, 2014 and other recognised accounting practices and policies
has not disclosed the information required to be disclosed in terms of Regulation
33 of the SEBI (Listing obligations and Disclosure Requirements) Regulations,
2015 including the manner in which it is to be disclosed, or that it contains any
material misstatement.
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4. Emphasis of Matter

K. §. AIYAR & CO

CHARTERED ACCOUNTANTS

a) Attention is invited to Note No. 2 of the published results regarding Old

trade receivables of Rs. 1,368 Lakhs on account of projects which are
closed/ on hold. Out of this, trade receivables worth Rs. 520 Lakhs are
against the projects which are closed where the Company is confident of
receiving the same from customers. The balance of Rs. 848 Lakhs are dues
from parties against whom the Company has initiated legal/arbitration
proceedings. Pending the ultimate outcome of the cases which is

presently unascertained, no provision has been made in respect of these
dues.

b) Attention is invited to Note No. 3 of the published results regarding non

moving inventory of work in progress amounting to Rs. 2600 Lakhs on
account of orders which have been cancelled/ put on hold. The Company
contends that this stock will either be liquidated or diverted to other
projects without any loss arising there from.

Our review report is not qualified in respect of the above matters.

For K. §. Aiyar& Co.
Chartered Accountants
FRN: 186W

Satish Kelkar

Place: Mumbai Partner
Date : January 30, 2017 Membership No.: 38934



