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REVIEW REPORT

To

The Board of Directors,
Vardhman Holdings Limited
Ludhiana.

We have reviewed. th" accompanying statement of unaudited financial results ofvardhman Holdings Ltd. for the period Jnded 3f i Dec, 2ol2except for the disclosuresregarding 'Public Shareholding; and 'Promoter and promoter Group Shareholding,which have been traced from disclosures made by the management and have not beenaudited by us' This statement is the 
-responsibility of the company,s Management andhas been approved by the Board of Directors/ committee of Board of Directors. ourresponsibility is to issue a report on these financial statements based on our review.

we conducted our review in accordance with the standard on Review Engagement(SRE) 2410, "Review of interim financial information performed by the lndependentAuditors of the Entity" issued by the lnstitute of chartered Accountants of lndia. Thisstandard requires that we plan and perform the review to obtain moderate assurance asto whether the financial statements are free of material misstatement. A review is limitedprimarily to inquiries of company personnel and anarytical procedures applied tofinancial data and thus provides less assurance than an audit. we have not performedan audit and accordingry, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention thatcauses us to believe that the accompanying staterient of unaudited financial resultsprepared in accordance with applicable aicoirnting standards referred to in sub section(3c) of section 211of the companies Act, 1gs"o and other ,""ogni."d accountingpractices and policies has not disclosed the information required to be disclosed interms of clause 4.1 of the Listing Agreement including the manner in which it is to bedisclosed, or that it contains ,ny *rt6riat misstat"r".t.
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