S.R. BariLiBoi & Co. LLP et Marg

Chartered Accountants Dadar (West) ]
Mumbai-400 028, India

Tel : +91 22 6192 0000
Fax :+91 22 6192 1000

Auditor's Report On Quarterly Financial Results and Year to Date Results of the
Company Pursuant to the Clause 41 of the Listing Agreement

To
Board of Directors of
Westlife Development Limited,

1. We have audited the quarterly financial results of Westlife Development Limited for
the quarter ended March 31, 2013 and the year-to-date results for the period from
April 1, 2012 to March 31, 2013, attached herewith, being submitted by the
company pursuant to the requirement of clause 41 of the Listing Agreement, except
for the disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter
Group Shareholding’ which have been traced from disclosures made by the
management and have not been audited by us. These quarterly financial results as
well as the year-to-date financial results have been prepared on the basis of the
interim financial statements, which are the responsibility of the company's
management and have been approved by the Board of Directors. Our responsibility
is to express an opinion on these financial results based on our audit of such interim
financial statements, which have been prepared in accordance with the recognition
and measurement principles laid down in Accounting Standard (AS) 25, Interim
Financial Reporting, issued pursuant to the Companies (Accounting Standards)
Rules, 2006, (as amended) as per Section 211(3C) of the Companies Act, 1956 or
by the Institute of Chartered Accountants of India and other accounting principles
generally accepted in India.

2. We conducted our audit in accordance with the auditing standards generally
accepted in India. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial results are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the
amounts disclosed as financial results. An audit also includes assessing the
accounting principles used and significant estimates made by management. We
believe that our audit provides a reasonable basis for our opinion.

3. In our opinion and to the best of our information and according to the explanations
given to us these quarterly financial results as well as the year to date resulits:

i. are presented in accordance with the requirements of clause 41 of the
Listing Agreement in this regard; and

ii. give a true and fair view of the net profit and other financial information for
the quarter ended March 31, 2013 as well as the year to date results for the
period from April 1, 2012 to March 31, 2013.
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4. Further, read with paragraph 1 above, we also report that we have, on the basis of
the books of account and other records and information and explanations given to us
by the management, also verified the number of shares as well as percentage of
shareholdings in respect of aggregate amount of public shareholdings, as furnished
by the company in terms of clause 35 of the Listing Agreement and found the same

to be correct.
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For S.R. BATLIBOI & CO. LLP

ICAI Firm registration number: 301003E
Chartered Accouptants

et

Partner

Membership No.:49365
Place: Mumbai

Date: May 15, 2013
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dalone / C lidated of Assets & Liabilities (Rs. in Lacs)
STANDALONE CONSOLIDATED
Particulars As at 31/03/2013 As at 31/03/2012 As at 31/03/2013 As at 31/03/2012
Audited Audited Audited Audited
A. EQUITY And LIABILITIES

1 Shareholders' Funds:
(a) Share capital 1,874.60 1,600.00 1,874.60 1,600.00
(b) Reserves and surplus 213.77 (23.49) 24,402.95 19,078.90
Sub-total -Shareholders' funds 2,088.37 1,576.51 26,277.55 20,678.90

2 Minority interest - - 14,263.12 7,505.28

3 Non-current liabilities
(a) Other Long-term lia - - 31.70 27.20
{b) Long-term provisions 1.94 1.52 44.07 85.31
Sub-total - Non-Current liabilities 1.94 1.52 75.77 112.51

4 Current liabilities
(a) Short-term borrowing - - 1,065.29 -
(b) Trade payables 70.79 2.09 5,767.28 3,662.59
(c) Other cuirent liabilities 11.03 19.19 5,311.76 3,368.80
(d)Short-term provisions 3.07 0.96 370.07 261.99
Sub-total - Current liabilities 84.89 22.24 12,514.40 7,293.38
TOTAL - EQUITY AND LIABILITIES 2,175.20 1,600.27 53,130.84 35,590.07

B. ASSETS

1 Non- current assets
(a) Fixed assets 0.11 0.17 34,176.11 22,717.33
{b) Goodwill on consolidation - - 4,659.68 115.18
{c) Non-current investments 2.00 105.23 14.95 118.18
{d)Deferred tax assets (net) 7.01 0.33 7.01 0.35
(¢) Long-term loans and advances 26.90 3.95 5,903.95 3,884.65
(f) Other non-current assets - 5.83 0.75 12.97
Sub-total - Non - Current assets 36.02 115.51 44,762.45 26,848.66

2 Current assets
(a) Current investments - 173.97 79.73 636.36
{b) Inventories - - 1,773.25 1,503.12
{c) Trade reccivables 95.20 1.84 925.25 457.55
(d)Cash and cash equivalents 1,203.68 115 2,467.08 3,285.39
(e) Short-term loans and advances 838.72 1.307.80 1,739.74 2,070.31
(£) Other current assets 1.58 - 1,383.34 788.68
Sub-total - Current assets 2,139.18 1,484.76 8,368.39 8,741.41
TOTAL - ASSETS 2,175.20 1,600.27 53,130.84 35,590.07
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