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LIMITED REVIEW BEPORT

We have reviewed the accompanying statement of unaudited financial results of M/s. STEL
Holdings Limited, P.O. Box 502, Bristow Road, Willingdon Island, Cochin - 6g2 1A3;for the
quarter ended December 31, 2016. This statement is the responsibility of the Company's
Management and has been approved by the Board of Directors.

A review of interim financial information consists principally of applying analylicalprocedures
for financial data and 1a\ing .inquiries of persons ."spotrsible for fin-anciai and accounting
matters. It is substantially less in scope than an audit conduct in accordance with the generally
acce-pted auditing standards, the objective of whjch is the expression of an opinion [garding
the financial statements taken as a whole. Accordingly, we do not express such an opiniin.

Based on our review conducted as above, nothing has come to our notice that causes us to
believe that the accompanying statement of unaudited financial results prepared in accordance
with accounting standarOs anO other recognized accounting practices and policies has not
disclosed the information required to be disclosed in teris of Clause af of the Listing
Agreement including the manner in which it is to be disclosed, or that it contains anv material
mis-statement.
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For G. Joseph & Associates
Chartered Accountants
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'1 . Tirc *'et rl*f*.rred t&v a*eyt e{isin{J *t\ &tt*u*t *f u**bc*rb** de*r*flitrfi#* a*tJ tt*sine::*
tro*ses lr*5 r\81*vt:{1r*cergnised ss a Frud**:t p*!iey.

). l*c: lnct:mr: qf fh4z Crj{np*ny pre.*rsminentty isrnprises *f dividand snd ir+ler*sl ir:esrne end
arcfi'rdin*lT ther*. are nu rrpartable $e*fl?€n|6.

i]. ?r*vitttes p*riad's figtsr*s f-lave been regroup*d wh*rever :.t€{*s$frry trs r'axfg'rm t* tk3,
c?a*siiicati*n f*r lhe current ;rerisds,

4. Th€ abo?s results were raviet{ed &y ihe Ar.ldit Csrftr-}'illtee and *p*r*v*d by tf're 8*ar"e1 cf
{31,"*tt*t* attl1e* {e*qtret'Jj\t*. meetiilq$ hei* an f**r*arr/ 24, *{}17,
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