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Limited Review Report on Quarterly and year to date Unaudited Standalone
Financial Results of Westlife Development Limited pursuant to Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015

To the Board of Directors of
Westlife Development Limited

1) We have reviewed the accompanying statement of unaudited standalone financial results
(‘the Statement’) of Westlife Development Limited (‘the Company’) for the quarter ended
31 December 2017 and the year-to-date results for the period 1 April 2017 to 31 December
2017 attached herewith, being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated 5 July 2016 issued by
SEBL.

2) This Statement is the responsibility of the Company’s Management and has been approved
by the Board of Directors in their meeting held on 5 February 2018. Our responsibility is to
issue a report on these financial results based on our review.

3) We conducted our review in accordance with the 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 Acconntants nf Tndia. This standard requiron
that we plan and perform the review to obtain moderate assurance as to whether the
financial results are free of material misstatement. A review is limited primarily to
inquiries of company personnel and analytical procedures applied to financial data and
thus provides less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

4) Based on our review conducted as above, nothing has come to our attention that causes us
to believe that the accompanying Statement of unaudited standalone financial results
prepared in accordance with applicable Accounting Standards (‘AS’) prescribed under
Section 133 of the Companies Act, 2013 (‘the Act’) read with relevant rules issucd
thereunder 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 and SEBI Circular No.
CIR/CFD/FAC/62/2016 dated 5 July, 2016 including the manner in which it is to be
disclosed, or that it contains any material misstatement.

B S R & Associates (a partnership firm with Registered Office
Registration No. BA69226) converted into 5th Floor, Lodha Excelus,

B S R & Associates LLP (a Limited Liability, Apollo Milts Compound
Partnership with LLP Registration No. AAB-8182} N. M. Joshi Marg, Mahalaxmi
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B SR & Associates LLP

Limited Review Report on Quarterly and year to date Unaudited Standalone
Financial Results of Westlife Development Limited pursuant to Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (Continued)

Westlife Development Limited

5) @ We draw attention to Note 2 of the Statement. The Company had prepared and
presented its financial results for the quarters ended 30 June 2017 and 30
September 2017 in accordance with the Indian Accounting Standards (‘Ind-AS’)
as prescribed under the Companies (Indian Accounting Standards) Rules, 2015
(‘Rules’) and in compliance with Rule 4(1)(iii) of the Rules. Pursuant to the
Company being classified as a Core Investment Company (CIC), Ind-AS is not
currently applicable to the Company. The Statement has therefore been prepared
and presented in accordance with the previously followed accounting standards
(‘IGAAP’) as prescribed under the Rules.

(b) The financial results for the quarter ended 30 June 2017 published earlier were
prepared and presented in accordance with Indian Accounting Standards (Ind-AS)
and were reviewed by the predecessor auditors who expressed an unmodified
conclusion thereon vide their report dated 1 August 2017. The year-to-date results
from 1 April 2017 to 31 December 2017 include the results for the quarter ended
30 June 2017 as adjusted for reinstatements of accounting differences under Ind-
AS to IGAAP which have been reviewed by us.

() The comparative financial information for the corresponding quarter ended 31
December 2016 and the corresponding year-to-date results from 1 April 2016 to 31
December 2016 as also the annual financial results for the year ended 31 March
2017 included in the accompanying Statement were reviewed/audited by the
predecessor auditors whose report for the corresponding quarter ended 31
December 2016 and the corresponding year-to-date from 1 April 2016 to 31
December 2016 dated 3 February 2017 and the report for the year ended 31 March
2017 dated 11 May 2017 expressed an unmodified conclusion/opinion on those
financial results.

Our report is not modified in respect of the above matters.

For B S R & Associates LLP
d Accountars
W/ =} 00024

Shabbir Readymadewala

Mumbai Partner
5 February 2018 Membership No: 100060
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BSR &Associates LLP

Chartered Accountants

5th Floor, Lodha Excelus, Telephone +91 (22) 4345 5300
Apollo Mills Compound Fax +91 (22) 4345 5399
N. M. Joshi Marg, Mahalaxmi

Mumbai - 400 011

India

Limited Review Report on Quarterly and Year to Date Unaudited
Consolidated Financial Results of Westlife Development Limited pursuant to
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

To the Board of Directors of
Westlife Development Limited

L. We have reviewed the accompanying statement of unaudited consolidated financial results
(‘the Statement’) of Westlife Development Limited (‘the Company’) and its subsidiary,
Hardcastle Restaurants Private Limited (the Company and its subsidiary together
referred to as the ‘Group®) for the quarter ended 31 December 2017 and the year-to-date
results from 1 April 2017 to 31 December 2017 attached herewith, being submitted by the
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 read with relevant circulars issued by
SEBL.

2. This Statement is the responsibility of the Company’s Management and has been approved
by the Board of Directors in their meeting held on 5 F. ebruary 2018. Our responsibility is to
issue a report on these financial results based on our review.

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

4. Based on our review conducted as above, nothing has come to our attention that causes us
to believe that the accompanying Statement of un-audited consolidated financial results
prepared in accordance with applicable Accounting Standards (‘AS”) prescribed under
Section 133 of the Companies Act, 2013 (‘the Act’) read with relevant rules issued there
under 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 read with relevant circulars
issued by SEBI, including the manner in which it is to be disclosed, or that it contains any

material misstatement.h/

B S R & Associates (a partnership firm with Registered Office
Registration No. BA69226) converted into 5th Floor, Lodha Excelus,

B S R & Associates LLP (a Limited Liability, Apollo Mills Compound
Partnership with LLP Registration No. AAB-8182) N. M. Joshi Marg, Mahalaxmi

with effect from October 14, 2013 Mumbai - 400 011



B SR & Associates LLP

Limited Review Report on Quarterly and Year to Date Unaudited
Consolidated Financial Results of Westlife Development Limited pursuant to
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (Continued)

Westlife Development Limited

5 (a) We draw attention to Note 2 of the Statement. The Company had prepared and
presented its financial results for the quarters ended 30 June 2017 and 30
September 2017 in accordance with the Indian Accounting Standards (‘Ind-AS’)
as prescribed under the Companies (Indian Accounting Standards) Rules, 2015
(‘Rules’) and in compliance with Rule 4(1)(iii) of the Rules. Pursuant to the
Company being classified as a Core Investment Company (CIC), Ind-AS is not
currently applicable to the Company. The Statement has therefore been prepared
and presented in accordance with the previously followed accounting standards
(‘IGAAP?) as prescribed under the Rules.

(b) The financial results for the quarter ended 30 June 2017 published earlier were
prepared and presented in accordance with Indian Accounting Standards (Ind-AS)
and were reviewed by the predecessor auditors who expressed an unmodified
conclusion thereon vide their report dated 1 August 2017. The year-to-date results
from 1 April 2017 to 31 December 2017 include the results for the quarter ended
30 June 2017 as adjusted for reinstatements of accounting differences under Ind-
AS to IGAAP which have been reviewed by us.

() The comparative financial information for the corresponding quarter ended 31
December 2016 and the corresponding year-to-date results from 1 April 2016 to 31
December 2016 as also the annual financial results for the year ended 31 March
2017 included in the accompanying Statement were reviewed/audited by the
predecessor auditors whose report for the corresponding quarter ended 31
December 2016 and the corresponding year-to-date from 1 April 2016 to 31
December 2016 dated 3 February 2017 and the report for the year ended 31 March
2017 dated 11 May 2017 expressed an unmodified conclusion/opinion on those
financial results.

Our report is not modified in respect of the above matters.

For B S R & Associates LLP
Chartered Accoum,artg

Firm’s Registration

ir Readymadewala
Mumbai Partner
5 February 2018 Membership No: 100060
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Notes:-
| The above resuits have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on Februray 05, 2018.

2 The Company had prepared and presented its financial results for the quarters ended June 30, 2017 and September 30,2017 in accordance with the Indian Accounting
Standards (Ind AS) as prescribed under the Companies (Indian Accounting Standards) Rules, 2015 (‘the Rules’) and in compliance with Rule 4(1)(iii) of the Rules. Pursuant
to the resolutions passed by the Board of Directors on November 06, 2017 and February 05,2018, the Company is now classified as a Core Investment Company (‘CIC’)
exempt from registration with the Reserve Bank of India within the meaning of the Core Investment Companies (Reserve Bank) Directions, 2016. The Company having been
classified as a CIC is mandated to adopt Ind AS only from accounting periods beginning on or after 1st April, 2019, as per the provisions of Rule 4 (1)(iv)(b)(A) of the Rules
The Company has therefore prepared and presented these results in accordance with the previously followed accounting standards (‘IGAAP’) as prescribed under the Rules. A
reconciliation of the financial results as per IGAAP for the quarters ended June 30,2017 and September 30,2017 with those as prepared and presented earlier under Ind AS has

been disclosed below for information

( Rs. in Lacs)
Particulars Quarter ended | Quarter ended |Year to date for
June 30, 2017 | September 30, the period
2017 ended
September 30,
2017
Unaudited Unaudited Unaudited
Total Comprehensive Income for the period as per Ind AS 29.33 214,27 243,60
Add / (Less) : Ind AS adjustments
Interest income on security deposits (51.02) (50.92) (101.94)
Amortisation of prepaid rent 61.35 62.83 124,18
Measurement of investments at fair value (347.48) (252.31) (599.79)
Employee share based payment at fair value 19.52 18.51 38.03
Others 1.46 3.35 4.81
Tax adjustment on above Ind AS adjustments (109.42) (67.53) (176.95)
Deferred Tax on timing differences 124.94 192.41 317.35 -
Net Profit / (Loss) after tax as per IGAAP (271.32) 120.61 (150.71)

3 The Standalone financial results are available on the Company's website "www.westlife.co.in" and on the website of the stock exchange www.bseindia.com. Key numbers of]
standalone results of the Company are as under :-

(Rs. in Lacs)
3 months Preceding3 | Corresponding | Year to date Year to date | Previous year
ended months ended | 3 months ended | for the period | for the period ended
Particulars ended ended
31/12/2017 30/09/2017 31/12/2016 31/12/2017 31/12/2016 31/03/2017
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Total Income from operations (net) - - - - 19.56
Profit / (Loss) before tax (9.85) (14.25) (11.15) (30.65) (19.90) (30.31)
Net Profit / (Loss) for the period (9.85) (14.25) (11.15) (30.65) (19.90) (30.31)

4 In the earlier year, the subsidiary company had applied for the approval of the Central Government for payment of remuneration in excess of the limit specified under the
applicable Companies Act to its two whole time directors. During the quarter ended June 30, 2017, the application for the period April 2013 to March 2014 was disposed ofT]
by the Central Government by partly approving payment of excess remuneration. Consequently, the unapproved amount of excess remuneration of Rs. 138 lacs has been
recovered back from the directors and credited to employee benefit expenses.
Further, considering the amount of excess remuneration allowed for earlier period, the subsidiary company has also written back the excess remuneration paid to director of
Rs. 56.47 lacs for the period April 2014 to March 2015 by crediting employee benefit expenses for the quarter ended June 30, 2017. During the previous quarter ended
September 30, 2017, the application for approval of managerial remunerations for the period April, 2014 to March, 2015 was disposed of partially favourably by the Central
Government,which directed the subsidiary company to recover excess remuneration to the extent of Rs. 56.47 lacs from one of its directors which has been recovered

subsequently

- C-
e

For and on behalf of the Board
] J,/ Sth Floor, ‘\'L}‘,-\."-.I
il V2 Lodha Excelus, \\‘—' A

A [Apoilo wills Compound) 0 | l

|
N M Jo§m Marg, * I| Amit Jatia
Vice-Chairman

Mumbai
February 05, 2018




