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MNotes:

1. Tha above results were reviewed by the Audit Committee and were approved and taken on record by the Board of Diraclors in their meating
held on January 20, 2092, Furlhat, in accordance with the requirements of Clause 41 of the Lisling Agresment with the Stock Exchangs, the
Statutary Auditors have earrlad out Limited Reyvlaw and thy review raport has been approved by the Board. )

2 In the Textile Business of the Company, the Made-Ups( Home Taxtiles) Business has been growing significantly guarter oh quartar ang has
dona exceedingly wall both in terms of volume growth and profitability as compared ta carresponding period of last year. Howaver, the yam
busibess has underpetformed substantially which 15 largely due to unprecedentsd volatillty In bolh cotton and yarn prices which has affected
the spinning Industry all ovar the country. This has adversaiy attectad the overall profitability of textila busingss.

3. As per the company policy, the provision for Defarred Tax, if any, will be mada at the year end.

4, The Company's ESOS plan is adiministerad by ESCS frust which purchased shares uf the cofmpany from the market to grant stock optlons
to sligible employees. The markat value, as on 31t Dec 2011, of the shares ha'd by the ES0S trust is lower than the gost of avyulsition of
these shares by ¥ 5,899 lans, The tall In value of the underlying equlty shares is on aseount of market vaolatility,

5. The unreslized foreign exchange Gain/l.oss on monetary iterms for the quarter end subsequent quarter shall by accounted for at the year
end.

6. Na provision has besn made on Lhe outstanding guarantee of T 21,224 Lakhs pertaining 10 Rosebys (UK), which shall be accounted for in
subsequant year {8) upon reasonable cerainty we the amount of the same cannot be yuantified as on date and the same shall be adjusted
against Business Devalopment Reserve, The above point nos § and 6 are |h respanse 10 tha Auditors' observatians in Limited Review Reporl,

7. The correaponding perivd flguras are regrauped / reclassificd wherever necessary and comphed with Clause 41 of the Listing Agreumant
with the Stock Exchange.

8. Thara were na invasturs’ complaints pending at the beginning of the quartar. During the guaner, the Company had received 80 complaints
from the Investors and the same were dispesed off. Thers wera no complaints lylng unresolved at the end of the guarter,

Ruman Chapra
Exgnutive Dirgctor (Finance)

New Dalh
Jahuary 30, 2012
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RAHUL GAUTAM DIVAN & ASSOCIATES AND 2=

111 {A), MAHATMA GANDHI RODAD,
JAYANTILAL THAKKAR & CO. FORT, MUMBAI - 400 023.
CHARTERED ACCOUNTANTS TELEPHONES ;2285 8800

2265 8900
FAX : (91-22)2265 8989
REE. NO. E-MAIL : jteo@vsenl.nat

REVIEW REPORT TQO THE BOARD OF DIRECTORS OF
GHCL LIMITED

We have reviewed the accompanying statement of unaudited financial results of GHCL Limited for
the period ended 31% December 2011 except for the disclosure regarding ‘Public Shareholding” and
‘promotar Group Shareholding’ which have been traced from disclosure made by the management anc
have not been audited by us. This statement is the responsibility of the Company’s Management and has

been approved by the Board of Directors. Qur respensibility is to issue a report on these financial
statements based an our review,

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2400,
Engagements to Review Financial Statement issued by the Institute of Charterad Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance as to whether the
Financial Statements are free of material misstatement, A review Is Himited primarily to inquiries of company
personnel and analytical procedures applied to financlal data and thus provide less assurance than an audit,
We have not performed an audit and accordingly, we do not express an audit apinlon.

Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the accompanying statement of unaudited financial results prepared in accordance- with appticable
accounting standards and other recognised accounting practices and polides has not disclosed the
information required to be disclosed In terms of Clause 41 of the Listing Agreement, including the manner
in which it is to be disclosed, or that it contains any material misstatement except that the Company:

a) has not made provision for outstanding Guarantee aggregating to Rs. 21,224 lakhs furnished o
stap dowrt subsidiary since it cannot be quantified as on dafe.

h) has not considered deferred tay asset relating to the period ended 317 December 2011, The profit
for the guarter is hence understated by Rs. 149 lakhs. We have been inforrmed that this will be
accounited for ar the accounting year end. '

<) has not restated unrealized foreign exchange Gain/loss on  monetary Mems as at
317 December 2011 amounting to Rs. 5,848 lakhs as per the accounting policy folfowed by the
Company in the most recent audited financial statements prepared under the Companies Act, 1956
and the corresponding quarter ended 31 December 2010. We have been informed that this will be
accounted for at the accounting year end. Consequently the corresponding quarter and period
ended figures are not comparable to this extent,

For and on behalf of For and on behalf of
JAYANTILAL THAKKAR & CO, RAHUL GAUTAM DIVAN & ASSOCIATES
Chartered Accountants Chartered Accountants

(Firm Reg. No. 104133W). . (Firm Reg. No. 120294W)
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C, W THAKKER sl : ML DIVAN
Bartner Wyt Partner
Membership No: 0062 o Membership No:100733

Place : New Dethl
Date : 30" January, 2012
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