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MALHOTRA MANIK & ASSOCIATES
CHARTEREDACCOUNIANTS 1- Iloor,3&shdeplnjabM et

E-Mai: mh:so123@gmait mn

INDEPENDENI AUDITORS REVIEUISEPORT

sEL Manutudurris Co. Ltd.,

We h#e rcvr.wed tho trcompanyinc shtemenr df standalone unaudired finan.iat esutts of sELMa\rdnx rs-conpdr rin'leo ft I To1r,se,deo saptsnbe, ro.
u  Fmers  o t  Recu d io r  J ro t rhe)rbr r rr.g ubn8dbl rnd DiltoslF Feori.atrerlt Reelr4holi 2olr ,edd wrr SEB|, ,(rtar ioclq/LrD/rAc/o2l20r6 dakd r'Jjv. 2016. t$ ndt"r;1r n rhe ..<poljbt\ or rr comoaly,rManagement andn* be4appfwed by the soard of Directou. our rcspotribitityi5 to hsu€ a repod;nihese{andalonefi nan.iar resuttl based on ouf review.

we &nduded our revhw tn rcordance Standard on Review rncagenenh (sRE) 24q /iReview of.meo by rT ,ndioendenr Aud,ror o Lfe rr M. (!ued b, lhe
o ,  ,da  r t r  Lnda/dFquner rhr l$e  D. f  adp. io , .  rheEvhw

et. -u. , " r . r*r"men etv-w s I nipd p',r;ntv b and drctMtrat oro,Folres app,ed ro, i?nr id rdas  dd  t r1 .  p , * r  h  w.  r , , * ,o ,  p " .o ,n"o .  j "a ,  *aa..ordingry,'we do not expre$ an arditoointdn.

Ba* ot qualilied conctunon
r. As nentianed in note no. 5 af ke ldtenent aJ idndotane unoud^ed Finohciot t6uts Iat the sixnonks uded 3a'" septenber2uz tesotdks nan pbvhian of t.e&t ._ouit,g a a",1204.76|orhs,lR. t1301)2loihs penin:nq rc quoIer prd"d 04 3d SeabnDet. )0t71or'\rA 

,a6tted 
bo^ bon,:ios whrh , rct 6 .aaphdae wth fie pq,,,"."nR o, p*o iZ ornd hd 4 1 4$antnbn .I rhh.ot stotpnerc Lt.t orcpda:an aJ |,noanot ,topl.ats onTluol ad1. .o^.ore4 y. banawlns, ore 4at elen.d d lar' vdk n IrcqutEd by hd As 1o9, Fjna..idt tn!tunens.

2, rhe @npdhy has h.t Mplied with the Novisi,.n al tnd AS los vt,t dccou.nnA 6 caryonte
suatontee Jot Rs nBu toktu siven ta hhdets of tue of its,ubsidioty.

we lu.tht repur thot, e\@pt tu the efect, if ony, oJ the nd@t ldted in potostoph 12) abovewhrch op nat Ece'tdtnobte, hod the inpdd of aut 'bseNation, node _ po. aj oton2, a" *tB, D"d bo! oA tna< tu the qLa4et.ad,i, aanLh: end ed.n tA, Sppte nb-t, 2A 12 wartd
tot h, tipP, tie\ otu tue Pcrtywautd hove heeh redked by the sdne anount.



i de '  edb l  I r  o t  ' r  e .o rDdn  e
p r  t . !  d ld  po i ,  q  s {e iah  r i  . o r  d  . t o jdd  i e.mr r {o r  Fq rFd  ro  be  d :  r t o rpd  n  .e .n (  o t  oec r r ,o f  , t  o , r r "  { s r  rL ,L , r  Ob ,C"  i o \  a .o

R  r rD  14 .  6 )20 .6d4ed  - ' 1
luly, 2016 rctudins the manner in whi.h it i5 to be disctospd, or that n dontains any mderial

We dEw attenr on torhe foltowins maftsE:
1. Nore rc ? of the {aromMt of sbiddone unaudted r nanc,a

' h e n i | d d d e J " 4 t r F d h a l " |

\ .w  \e .bo .c . l h "  roap . r  l d r  e .os . i r ed  oe ts4 .o  L i  a$e t  dnd'etlJ rl L r 5Lftr. G/iote in,ore $itbe dva,aote oL,,1crpecil.d peiod against whjch su.h defered taxa$et/MATcred t.an beadjusted

sus resardns bx dehand3ra6ed 0y the incohe tax depai(ment asain$ which rhe company has fted appeais b€foreapp.opnateauthorjties and thereforenoprovsion is hade bythe company fdr thi; iabiitv.

nz-_,ktffi,.., tffi
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INDEPENOENT AUDITOR's REVITW REPORT

sEL Manufa.turing Co. Ltd.,

we have rdviewed the accompanying statemenr of .onsoltdated unaudired financiat resutts of sEL
Manulacturing company Limited (hereinafter refetred to as "the Hotding companr/)and ic subsidia e,
(the Hodinscompany and rG subsidiaries tosether referied to as "the Group,,)forthe six monrhs and
quai(er ended september 30, 2017, ("the statemenf) prepared by
requrrement ofRe8u ation 33 of the sEBt(|sting obu8al on and Dhctosure Requnemenc)Regu auons,
2015 .ead with SEB| Circular no. C|R/CFD/FAC/52/2016 dat€d ti loiy, 2016. This stat.ment i5 lhe
Esponsibility of the Companys Management and ha5 been approved by the Soad ol Dircdors. our
.espo.sibility islo i$ue a reponontheseconsolidated tinanda| resulB ba5edonour rcview.

rne sbtenedt inc ude5 the linancial results of followlng eititie5:
1. SELManufacluringCo, Ltd, (Holdingcompany)
2. sEL re\-ti e5 Limited (subsidjarv Companv)
3. SEIAviaiion Pnvate Limited (SubsidhryCompany)
4. SE Exports (suhsrdiary Firh)
5. sELTextilecorpoBtion (SubsidiarvCompany)

we condu.led our review in accordan.€ standad on Review Engagemenrs (sRE) 2410i ?Review of
literim Financial Infomation Perforned by the Independent Auditor of the Entiv,, i*ued by the
Iniftute ofchartercd Accountanisof ndia. Thhnandard requnesthai we plan and perrom rhe rcview

whetherrhe financhlresu ts are free of materia mkstarement. A
rcview k llmrted prima.ily to inquirles ot .ompany pereoiiel and analylical pro.edures apptied to
financial data and thos provide e$ a$umnce th.n an audii. We have not gertomed an audit a.d
a(ordingl, we do not expre$ an audit opiiion, We dd not review the iinanchi.esults oloveEea
branch of the holding.ompany and its lour subsidiaies.

sask of qualified Conclusion
1. k hentiqed in note no. 3 of the stdtendt oJ consolidoted undodited Finohciot rcsutts tt the

Quort{ ond Sit n@ths ended Septenbet m ,2A1, th. holding conpony ond one ol its
subsidiory nanely sEL rextiles Linited hove not provided Jat int ftst onduntins ta Rt. 3a3s7.5o
lokh\ pedoininq ta .i, nohths ended 6n 30P s?ptenber 2oit (Rs. 1s7os.36 tokhs pedaininq b
quone I endett J the 30, 2017) u N PA clastiJied bdnk bfiowinqs which it nat in @nplionce with
rhe ftqunenentt oI paru 27 aJ rhe tnd As 1-tuesentotio. oJ Finoncidt stotehena s,.t.
wpdtottoh afJioonciol ttotemenE on onnl hosh. coneqrendy, bonawings drc not klected
o' Ior lote in ltaor";ot \.a-pnpnts .s requtrea D, b! Artad. d4annot ntu une4b.



ts

Based on our review condocted as above, nolhing excepi ine obove obsrotiors has come to our
altenuon thatcauses uslo believe thatthe a(ompanyinsstatenent oiconsolldated unauditedfnan.ia
resu|ts rcad with notesthereon, prepared n accordance with IndanAccountitrgStandadsasspecfied
urder sedion 1rr oflhe companles Ad,20t3 rcad with companies (ammt) Ru s, 1014 md dhs
re.ognired accounting pEcti.es and policles senerely accepted in Lndh, has not dkclosed the
intormation rcquired to be disclosed in termr of Regulatidn 33 df the sEBl (lirting oblSaridns aod
Disdosure Requrrements) Reculauons, 2015read wnh sEBr ctcular no. crR/CFD/FAc/62l2016 dated 5th
luy, 2015 ii.uding the manner in whi.h it is lo be dkdosed, or that t.ontains atry naleral

we drawaftrtron ro rhefo rowing marte6:
l Note no.2 ofstatemonl ofconsoldated unaudited financial.esuts rcgarding prepamtion ofthe

consolldated unaudted linancialresults on a golng concern basis forthe reasors stated h lhe
said note notwithstandin3 the facts that tho holding company as wel as one itr subsidDry
.amev SEt lextiles Limited have accumuhted lo$e5 re5ulting in erosion ol net woi(h, Keep ng
in view the above, the.ompany has recogni:ed defefted tar aset and MAT credit conrldefns
virlua certainlylhai suffi.ient brable income wil bs avaiable during specified perlod againn
which such delered taxa$etlMATcreditcan beadjusted.

2. Note no. s ofrhe statement ofconsolldated unaud ted financialresulls resarditrc tax demands
6sed by the incode bx depadment againd whkh ihe company has fied appeas belore
appropr ia teauthor t iesard there fo .enoprov5 ionkmadebythecompanyfor th5 iab i i t y

0ur conclus on i5 not modified in respedofthe matte6 reported n para l1)and (2)ottmphask

Wednwattentioniothe fol owing matter

we funhet rcpart thot, hod the idpu aJ out obpdorians ndde in pdtu obale been (x)
.onsideted, the net los and batraNinqt J the quonet and sit nonths ended on 30"
kbtehber. 2017 would hove been increosed bv B5 157A5.36 ond Rs. 3A357.50 lalhs
respe.tivety dnd the equny would hdve been rcdoced by the sdne dnaunt.

1. we dld not rev ew the hteim flnancialresu|t olfoursubsldiaies in. uded in ihe consolldded

7031.34 lakhs lor the six momhs and q0ader ended 3ori saprember, 2017 Apedivey. The
consolidared finan.la reru ts al$ lnc ude the group sshare ofnei loss ofRs.10707.40 akhsand
Rs.9492.29lakhstorthesix month and quarterended 3ori Septembef,2017 respectively.

;k nL.Lln+L,



ouronclusion is not modified in €sped olthe natter repoded in othar Matteu.
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