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LIMITED REVIEW REPORT
TO THE BOARD OF DIRECTORS OF ARG SHIPYARD LIMITED

1) We have reviewed the accompanying statement of *Unaudited Standalone Financial Results” in which
are included the results for the period ended December 31, 2011 of ABG Shipyard Limited, except
for the disclosures regarding ‘Public Shareholding’ and ' Promoter and Promoter Group Shargholding'
which have been traced from disclosures made by the management but have neither been reviewed
nor been audited by us. The Statement has been prepared by the Company pursuant to Clause 41 of
the Listing Agreement with Stock Exchange in Indin, which hus been initialed by us far the
identification purposes. This statement ig the responsibility of the Company’s Management and has
been approved by the Board of Directors. Qur responsibility is to issue a report on the Statement
based on our review,

2) We conducted our review in necordance with the Standard on Review Engagement (SRE)Y 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity issued
by the Institute of Chartered Accountants of Indin, This standard requires that we plan and perfarm
the review to obtain moderate nssurance as to whether the financinl statements are free of materinl
misstatement. A review is limited primarily to inquiries of company personnel and analylical
procedure 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,

3 We observe that the Company has not made provision for Mark to market losses on acconnt of
cirrency forward contracts amounting to Rs.20.92 crores, Had the nbove Impacr been conyidered,
the profit would have been lesser by the sald amount. We have been informed that the Company
has firm commitments In foreign exchange as regards both its papubles and receivables. The
Company has applied the principle of hedge accounting contained in Accounting Standuard 30
Issued by the Institute of Chartered Accountants of India for its net firm connmitment in
recefvables and payables In forelgn exchange. In view of the same, the management has informed
that mark to market differences as on December 31, 2011 of Rs 20.92 crores does not have any
material impact on the financial statement as the receivables are higher than the payables.

4) We have only traced the disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter
Group Shareholding’ in the Statement from the disclosures made by the Management and are,
therefore, not expressing a review opinion thereto.

5) Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the Statement of unaudited Rnanelal results, prepured in aceordance with applicable Accounting
Standards nofified pursuant to the Companies (Accoumng Standards) Rules, 2006 as per Section
211(3C) of the Companies Act, 1956 and other recognised accounting pructices and policies, has not
disclosed the information required 1o be disclosed in terms of Clause 41 of the Listing Agreement
meluding the manner in which it is (o be disclosed, or that it containg any material misstatement.

Plage; Mumbai
Date: February 14, 2012
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UNAUDITED FINANCIAL REELLTS
FOR THE QUARTER ENDED 3158T DECEMBER, 2011
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Flagg;: Murmbal (R & Nakra)
Diain - 14ih Fatruary 2012 Managing Director




