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Sub.: Submission of Audited Financial Results (Standalone and Consolidated) for 
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Dear Sir / Madam, 
 

This is to inform you that the Board of Directors at their meeting held today i.e. on 29th 
April, 2025, based on the recommendations of Audit Committee, approved the audited 
financial results for the fourth quarter and financial year ended 31st March, 2025 and in 
this regard, please find enclosed Audited Financial Results (Standalone and 
Consolidated) along with Auditors’ Report for the fourth quarter and financial year 
ended 31st March, 2025. 
 

Further, we hereby declare that the Statutory Auditor issued Audit Report on the 
Audited Financial Results (Standalone and Consolidated) for the year ended 31st March, 
2025 with unmodified opinion. 
 

The Board Meeting commenced at 11:00 a.m. (IST) and concluded at 4.30 p.m. (IST).  
 

The Audited Financial Results is being made available on the website of the Company at 
https://www.praj.net/investors-type/financial-reports/.  
 

You are requested to kindly take the above information on your record.  
 

Thanking you, 
 

Yours faithfully, 
FOR PRAJ INDUSTRIES LIMITED 
 
 

ANANT BAVARE 
COMPANY SECRETARY &  
COMPLIANCE OFFICER 
(M. NO. 21405) 
 

Encl.: As above 

Company Code – PRAJIND 
 

National Stock Exchange of India Ltd.  
 

Exchange Plaza, 5th Floor, Plot No. C/1,  
G Block, Bandra-Kurla Complex,  
Bandra (East), Mumbai - 400 051 

Security Code No.: 522205 
 
BSE Ltd.  
 
Phiroze Jeejeebhoy Towers, 25th Floor,  
Dalal Street, Mumbai - 400 001  
 



PG BHAGWAT LLP 
Chartered Accountants 
LLPIN : AAT-9949 

HEAD OFFICE 
Suites 102, 'Orcha rd' 
Dr-. Pai M arg, Baner , Pune - 45 
Tel (0): 020 - 27290771/ 1772/ 1773 
Email : pgb@pgbhagwa tca.com 
W eb: www.pgbhagwa tca .com 

INDEPENDENT AU DITORS' rrnrun.T 

To 

The Board of Directors of Praj Industri es Limited 

Report on th e audit of the Stand al on e Fin an cial Res ults 

Opinion 

We have :rnd i ted the acco111panying Stancla lone Financial Res ul ts or· Pr<lj lnclu slries Limi ted (" the 

Company") for the yea r end ed March 31. 2025, attached herew i th . being submitted by t he Co mpany 

purs uant to the r equ i r-ci11 ent or· t<egulaLion 33 of the SEB I (Li st ing Ob l igat ion s and Di sc los ure 

Requi re m ents) J<egul at ions, 20 15, ~•s J.rnemlecl ('List in g Jiegula t ions"). 

In our op in ion and to th e best of our informati on and J.ccorcl ing to the explan atio ns give n t o us, th ese 

StandJ. lone Financ ial Results : 

1. are pr ese nted in J.ccorclance vvith the r equ irem ents of Regu lat ion 33 of th e Li st in g Regulations in this 

rega rd ; and 

11. g ive a true J.nd fair view in conformity with the recog nition J.ncl m eJ.s urerrn: r1L principles laid cl own 

in the appl icable Indi an L\ccounting Standards ::rnd other Jccounting pr incipl es ge11eral ly acce pted in 

Ind ia, of the net pro f it and other comp rc l1 ens ive income and other financial informalion fo r th e year 

ended i\ l arch 31 , 202:1. 

13asis for Opinion 

\f\le concl uct.cd our audit. in cir.corclancr: \\'ii.Ii I.hr: Surnclcirds on f-\ucl il. ing (''S,-\c; .. ) spr:r.if"iecl uncl er sec t.i on 

143(10) of the C:omrwn ics ,\cl.. 2013 (" !.lw .. \cl'} Our· rcsponsiliilil.ics und er !.!lose S1:111da rcls ar e fu rth er 

cl esc ri hecl in the Auel i i.or's J< espo nsibili!.i cs ro 1· I.he .. \uclil. of the Si.andalone Fincincial r~esu l ts sec ti on of 

om r epo rl.. We arc inclcpenclcnl. of I.he Company in accorcla ncc w i l. h the Coclr~ or· Fl.hies issued by th e 

Institute of Chartered Accou ntants of l ncli a together w i th the eth ica l requ ir ements I.hat are re levan t to 

our au dit of th e Standa lone Fin anc ial l<esu l t.s under th e prov isions o [ t he Ac t and the Ru les ther eund e1-, 

and we have fu lfill ed ou r other cLh ica l n::spons ibilil. ies in acco rd::rn ce w i th t.hese rc~quireme nts and th e 

Code or Et.hies. 

We beli eve th at. t he ::iucl i t cviclenr.c wr. h:=ivc obtainr.d is su ffi cien t and approp1· i::i1:c l.o provide a bas is for 

our op ini on. 

l3oarcl of Direc tor 's Rcs ponsibiliLi cs l'or Lh r. Sl and ::i lon c Financial Hcs ulls 

The Company's 11o ::ml of Dir ecto rs arc re spo nsible for the preparation and prese ntation of th ese 

Stan da lone 1:inanc ial l<esults that give a true and fair vie\\' of the net profit and olhcr comprehe nsive 

Offices at: Mumbai i l<olhapu r I Belagav i I Dharwad I Benga lu rn 
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income and other financ ia l information in accordance with the acco un ting pr in ciples ge nera lly 
accepted in Ind ia including th e Indian Acco unting Stand ards (Jnd AS) spec ifi ed under sec tion 133 of the 
Act read with th e Companies (lnclian Acco unting Standards) Rul es, 2015, as amended and in compliance 
with Regulat ion 33 of th e Li s ting Regulations. 

Thi s responsibility also includ es maintenan ce of adequate account ing records in acco rdanc e with th e 
pro vis ions of th e Act for sa fegu;:irding of th e assets of the Co m pany a nd for preve ntin g and detect ing 
frauds and oth er ir regu lar ities; se lect ion and appl icatio n of app rop ri ate accounti ng po li cies; ma ki ng 
judgments and estimates that are reaso nabl e and prud ent; an d des ign, im plementat ion and 
maintena nce of adequate in te rnal fin ancial co ntrols that were operating effectively for ensuring the 
accuracy and completeness of the acco unting records, relevant to the preparation and presentation of 
th e Standalone Financ ia l Resu lts that give a true and fair view and are fre e from material miss tatement, 
\1vheth er due to fraud or erro r. 

In preparing th e Standalone Financia l Res ults, the Boa rd of Direc tors a re res pons ibl e for assess ing th e 
Company's abi li ty to co ntinu e as a go in g co ncern , disc losing, as app li cab le, matters related to go ing 
concern and us ing the going concern basis of accounting unl ess th e Board of Directors either intends to 
li quid ate the Company or to cease ope ra t ions, or has no r eali s ti c altern ative but to do so . 

Th e Board of Directors a re also respo ns ibl e for oversee in g the Company's fin ancial reporti ng process . 

Auditor's Responsibilities for th e Audit of the Standalone Financial nesults 
Our obj ec ti ves are to obtain rea so nab le assu r·ance abou t whe th er th e Stand a lone Fina ncial I<.esults as a 
whol e are free from mate ri a l m issta LemenL, whether clu e to fraud or error, and to iss ue an auditor 's 
reporL th at in cludes our opin ion. neasona bl e ass uranc e is a hi gh leve l or ass ur·ance but: is not a 
guarantee that an aud it concluctecl in acco rdance with SAs will a lways de tec t a material missta tem ent 
wh en it ex ists . fvfis stat:ements ca n ari se from fr~aucl or er ror a nd a re co nsid e red mater·ia l ir, indi vidually 

or in th e aggregate, they co uld reaso nab ly be expecl.ed to influ ence th e eco nom ic dec is ions of users 
taken on th e basis of th ese st:.rncla lonc fin:.rnc ial re su li.s . 

1.\ s part of an audit in accordance vv ith SAs. 1ve exe rcise profess ion a l judgment and maintain professional 
s kepti cism throughout the aud it. 

We also : 

• Identify and assess th e ri sks of ma te rial mis s tatemen t: of th e s tanda lone financial res ults, vv bether clue 
to fraud or e rror , des ign ancl perform aud it procedu res respo ns ive to th ose risks, and obtain aud it 
evidence that is sufficient an d appropri a te to provide a bas is for our op inion. Th e ri sk of not detecting a 
materia l misstatement re sulting from fraud is high er than for on e res ul t in g from error, as fraud may 

invo lve co ll usion , forgery, intentiona l omissions, mi srep rese nta tions, or th e ove rride of internal 
control. 

• Obtain an understandin g of intern al control r-e leva nt to th e audi t in order to des ign aud it procedures 
th a t arc appropriate in th e circums tan ces, but not fo r th e purp ose of exp ress in g an opinion on th e 
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• Evaluate the appropria teness of accounting poli cies use d a nd th e reaso nable ness of accounting 

est imates and rela ted disc los ures n1ade by the 13oard o[' Di recto rs . 

• Conclud e on th e approp ria teness oft.he 13oarcl of Direct.ors ' use of the go ing co11 r.e rn l1 as is of acc ounting 
and , based on th e a udil: evidence obta in ed, whet her a mate ri a l un ce rtain ty exisl:s rela ted to events or 
conditions that may casL s ignifi ca nL doubt. on Lhe Co rnpa ny's a bili ty Lo co nl.i nu e as a going concern. If 
we co nclu de th a t a ma te ri a l uncertainty exists , we are required to draw attention in our a udi tor's repor t 
to the related d isclosures in th e fi nanc ial res ults or, if such di sclos ures a re inade qu ate, to mod ify our 

op in ion. Our conclus ions are ba se d on t:lw audiL evid ence obl.ai necl up to I.he clal.c of ou r· au cli lo r 's repo rt. 

Howeve r, futur e events or condi t ions ma y ca use th e Com pan y to cease to conl.inu c ;1 s a go ing concern. 

• Eva luate the ove ra ll prese ntation , stru ct ure: c1 nd co ntent: of the s tand a lone financ ial res ults, includ ing 
th e di sclosures, a nd wheth er th e Sta ndalon e Financio l r~ esu l t s r eprese nt the underly ing transactions 
and events in a ma nner that: ac hi eves fa ir presentation 

We co mmuni cal.e wil.h I.hose r.hargecl wilh go n~ rn a n ce 1·ega1·cl ing, among 01. hr.r m;1\Le 1·s . I.h e plann ed 

sr.ope a nd t imin g of the aud it: a nd s ignif'i ca nl. aud it f'indi ngs , in cludin g a ny s ig11 ifica 11t de ficiencies in 

in Le rnal con l:rol LhaL we idr: 11tify du 1- ing our au di t. 

\Ne a lso prov ide t h ose~ charged with gove rn a n ce~ with a s tatr.nwnt thJl. we h ave compl ied wi th relevant 
eLhi cal req ui re ments regardin g incl epenclc ncc . and to com m unicate with Lh cm a ll relat ionship s and 
other ma tters th a t may reasonabl y be thou ght to bear on ou 1- in clcp enclen cc . an d where ap plicabl e, 

re lated sa fe gua rds. 

Other IVlatters 
Th e quarterly Sta nd a lone Fin ancial Res ul ts fo r the period e nd ed Ma i- ch 31, 2025 a rc L11c de ri ve d figures 
between the audi ted fi gurr. s in respect of th e yea r encl eel i\farc h 31, 2025 and th e publis hed yea r-to -elate 
fi gures up to December 31. 2021, , be ing the date of th e encl of t he th ird quart er of the curr ent fin ancial 
year, which were subjected to li m ited review as requ ired und er Listin g i{ egulali ons. Ou r op inion is no t 

mod ified in r espect of the abo ve matter. 

1-:or PG 131-!AGW,\T LLP 

Ch;:ir tered Accou nt;.ints 

~;:;r:be r 1:;~::~~100682 
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0

BuNE «: 
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UD I : 25 1 3683513M LY IU~n91, 

Pune 
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PRAJ INDUSTRIES LIMITED 
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Regd. Off. "PRAJ TOWER", S.NO. 274 & 275/ 2, prQj 
BHUMKAR CHOWK - HINJEWADI ROAD, HINJEWADI, PUNE - 411 057 

AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2025 
(Rupees in million except per shore data) 

Sr. No. Particulars Quarter ended Year to date 

31 March 31 December 31 March 31 March 31 March 

2025 2024 2024 2025 2024 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1 INCOME 

Revenue from operations 7,011.223 7,393.700 8,392.752 27,446.636 29,895.643 

Other income 154.106 164.328 124.731 609.403 684.637 

Total income 7, 165.329 7,558.028 8,517.483 28,056.039 30,580.280 

2 EXPENSES 

Cost of materials consumed 3,342.973 4,391.616 4,770.815 14,545.889 17,294.886 

Changes in inventories of finished goods and work-in-progress 1.391 (27.844) 274.587 (0.706) 566.580 

Employee benefits expense 781.072 747.519 691.352 2,884.690 2,749.045 

Finance costs 10.487 7.602 10.218 40.289 40.304 

Depreciation and amortisation expense 120.077 119.972 98.780 451.867 360.245 

Exchange (gain) I loss (12.460) (137.417) (41.465) (113.220) (154.597) 

Other expenses 2,113.920 1,704.851 1,693.405 7,031.959 6,076.324 

Total expenses 6,357.460 6,806.299 7,500.692 24,840.768 26,932.787 

3 Profit before exceptional items and tax (1-2) 807.869 751.729 1,016.791 3,215.271 3,647.493 

4 Exceptional items 281.572 

5 Profit before tax (3+4) 807.869 751.729 1,016.791 3,496.843 3,647.493 

6 Tax expense 

Current tax 246.060 174.904 255.526 836.377 803.564 

Deferred tax (28.122) 27.812 30.857 24.359 64.530 

Adjustments of tax relating to earlier periods (8.173) (24.826) (8.173) (24.826) 

Total tax expense 217.938 194.543 261.557 852.563 843.268 

7 Profit for the period (5-6) 589.931 557.186 755.234 2,644.280 2,804.225 

8 Other comprehensive income 

Items that will not be reclassified to profit and loss: 

Re-measurement of defined benefit plans 5.585 6.278 (9.300) (31.973) (48.661) 

Income tax effect (1.406) (1.580) 2.332 8.047 12.247 

Items that will be reclassified to profit or loss 

Debt inst ruments through other comprehensive income 0.018 0.561 (1.087) 3.011 0.249 

Income tax effect (0.004) (0.141) 0.273 (0.758) (0.063) 

Other comprehensive income 4.193 5.118 (7.782) (21.673) (36.228) 

9 Total comprehensive income for the year (7+8) 594.124 562.304 747.452 2,622.607 2,767.997 

Earnings per equity share (Nominal value per share Rs. 2 each) 

Basic 3.21 3.03 4.11 14.39 15.26 

Diluted 3.21 3.03 4.11 14.39 15.26 

Notes: 

1 The above results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings on 28th April 2025 and 29th April 2025. 

2 The figures for the quarter ended 31 March 2025, as reported in the financial results, are the balancing figures between the audited figures in respect of the full financial 

year and published figures of nine months ended 31 December 2024 which were subjected to limited review by the statutory auditors. 

3 The Company operates only in one segment, i.e. "Process and Project Engineering". 

4 Exceptional item consists of profit on sale of land located at Nasarapur, which was classified as "Asset held for sale" as of 31 March 2024. 

5 On 28th March 2025, a fire broke out at R&D facility, Praj Matrix, causing a temporary disruption of R&D activities for a couple of weeks. The facility was fully insured, 

and a claim for the loss has already been lodged with the insurance company. The Management of the Company expects to recover the estimated losses, including 

damage to the property, and therefore, no provision for losses has been made in the current quarter's financial statements. 

6 The Board of Directors proposed a final dividend of Rs 6 per equity share @300% of the face value of Rs 2 per equity share, for the financial year ended 31 March 2025, 

which is subject to the approval of shareholders at the forthcoming Annual General Meeting. 

7 In December 2024, the Company has incorporated a new subsidiary in Tanzania, Praj Projects (Tanzania) limited, to execute projects in the region. The subsidiary 

became operational in January 2025. 

8 The audited standalone financial results of the Company are prepared in accordance with applicable accounting standards i .e. Ind AS, as prescribed under section 133 of 

the Companies Act, 2013 read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 as amended. 



AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND VEAR ENDED 31 MARCH 2025 ..... CONTD. 

STATEMENT OF ASSETS AND LIABILTIES (Rupees in million) 

As at As at 

Particulars 31 March 31 March 

2025 2024 

(Audited) (Audited) 

ASSETS 

Non-current assets 

Property, plant and equipment 2,360.627 2,358.739 
Capital work-in-progress 134.140 22.222 

Intangible assets 573.779 38.937 

Intangible assets under development 4.601 401.546 

Financial assets 

Investments 2,167.688 2,514.567 
Loans 1,567.500 
Others 253.788 261.392 

Other assets 28.340 3.333 
Total non-current assets 7,090.463 5,600.736 

Current assets 

Inventories 2,206.023 1,704.820 

Financial assets 

Investments 3,464.241 3,851.333 
Trade receivables 4,299.321 4,948.000 

Cash and cash equivalents 650.972 1,071.602 
Other bank balances 473.381 302.900 
Loans 220.691 798.500 

Others 153.236 170.385 

Current tax asset (net) 98.219 74.310 

Other assets 9,183.375 6,705.710 

Asset classified as held fo r sale 136.928 
Total current assets 20,749.459 19,764.488 

TOTAL ASSETS 27,839.922 25,365.224 

EQUITY AND LIABILITIES 

EQUITY 

Equity share capital 367.626 367.626 

Other equity 13,771.422 12,243.302 

TOTAL EQUITY 14,139.048 12,610.928 

LIABILITIES 

Non-current liabilities 

Financial liabilities 

Lease Liability 290.888 213.891 

Other financial liabiliti es 14.296 

Provisions 170.671 160.986 

Deferred tax liabili ties (net) 30.102 13.032 

Total non-current liabilities 505.957 387.909 

Current liabilities 

Financial liabilities 

Trade payables 

(i) Total outstanding dues of micro enterprises and small enterprises 653.698 711.504 

(ii) Total outstanding dues of creditors other than micro enterprises and 
3,082.079 3,184.793 

small enterprises 

Lease Liability 135.080 189.165 

Other financial liabilities 393.772 562.070 

Other current liabilities 8,605.931 6,995.712 

Provisions 189.670 543.719 

Current tax liabi lities (net) 134.687 179.424 

Total current liabilities 13,194.917 12,366.387 

TOTAL LIABILITIES 13,700.874 12,754.296 

TOTAL EQUITY AND LIABILITIES 27,839.922 25,365.224 



AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2025 ..... CONTD. 

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2025 

(Rupees in million) 

Particulars 
31 M arch 31 March 

2025 2024 
A. Cash flow from operating activit ies 

Net profit before tax 3,496.843 3,647.493 
Adjustments for: 

Loss I (profit) on sale of property, plant and equipment (282.417) (2.071) 

Gain on redemption of mutual fund investments (185.178) (116.120) 
Bad debts I provision for doubtful debts and advances 216.901 192.322 
Excess provision I credi tors written back (including advances) (26.323) (1.857) 
Unrealised foreign exchange (gain)/ loss (net) (78.060) (109.517) 
Depreciation and amortisation 451.867 360.245 
Interest earned (271.200) (155.281) 
Unreal ised gain on mutual fund investments (92.600) (148.502) 
Dividend from Subsidiary (250.000) 
Interest on Lease Liability 34.414 37.436 
Equity-settled share-based payment transactions 8.392 
Operating profit before working capital changes 3,272.639 3,454.148 

Changes in working capital 

Decrease/ (increase) in trade receivables 479.573 188.610 

(lncrease)/decrease in inventori es (including contracts in progress) (2,669.521) 433.591 

(lncrease)/decrease in other non-current financial assets (31.582) (175.166) 
Decrease/(increase) in other non-current assets (24.774) 8.748 
(lncrease)/decrease in current financial assets-others (4.713) 56.037 
Decrease/(increase) in other current assets (310.033) (350.602) 
(Decrease)/increase in trade payables (133.681) (545.583) 

(Decrease) in other non-current financial liabilities 14.296 

(Decrease) in other current financial liabilities (184.068) 202.337 

(Decrease)/increase in other current liabilities 1,610.218 (720.096) 
(Decrease)/lncrease in long term provisions (22.288) (3.893) 
(Decrease)/lncrease in short term provi sions (354.049) 145.892 
Cash generated from operations 1,642.017 2,694.024 

Direct taxes paid (including taxes deducted at source), net of refunds (896.850) (916.025) 

NET CASH FROM OPERATING ACTIVITIES 745.167 1,777.999 

B. Cash flow from investing activities 

Purchase of property, plant and equipment and intangible assets (460.780) (671.871) 

Investments: 

- in subsidiaries (0.720) (0.500) 
- in mutual funds (6,656.420) (4,003.210) 
- in debentures & bonds (347.079) 
Sale of investments 

- in mutual funds 7,421.388 5,111.577 

- in debentures and bonds 250.512 285.801 
Proceeds from sale of property, plant and equipment 431.928 5.937 
Interest received on investments 161.452 133.148 
Dividend received on investments/ from subsidiary 8.994 250.000 
Loans Given to Subsidiary (989.691) (798.500) 

(Investment) / r edemption in fixed deposits (19.689) (266.536) 

NET CASH FROM /(USED) IN INVESTING ACTIVITIES 146.974 (301.233) 

c. Cash f low from financing activities 

Proceeds from exercise of employee stock options 9.000 
Dividend paid (1,102.192) (826.601) 

Interest on Lease Liability (34.414) (37.436) 

Principal payment on Leases (217.611) (185.490) 
NET CASH FROM/ (USED) IN FINANCING ACTIVITIES (1,354.217) ( 1,040.527) 

Net increase/ (decrease) in cash and cash equivalents (A+B+C) (462.076) 436.239 

Cash and cash equivalents at the beginning of the year 1,071.602 590.807 

Add: effect of exchange rate changes on cash and cash equivalents 41.446 44.556 

Cash and cash equivalents at the end of the year 650.972 1,071.602 

~ ~ 
s . ~"--'"-~ ~ 

\ ::;)~ SHISHIR JOSHIPURA 

Place: Pune CEO AND MANAGING DIRECTOR 

Date : 29 April 2025 DIN: 00574970 - ' 
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INDE PEN DENT AU DITO l<S ' REPORT 

To 

Th e Board of Directors of Praj Indus tr ies Limited 

Repo r t on the Audi t of Consolidated Financial Results 

Opinion 

We have au dited th e acc ompa nying Cons o!i clai.ed Fin anc ia l l(e s ull.s of Prnj lnclus l.ri es Lin1i tcd (hereinafter 
referred to as th e "Holdin g Compa ny") and its Subsidiari es (Hold ing Comp any and il.s Sulisicl iari es toge ther 
referred to as "th e Group ") fo r the yea r e nd ed Ma rch 31, 2025, a u.ac hed he rew ith , bein g su limit:ted by the 
Holdin g Compa ny pursuan t: to th<! requ irern enl. of J< egulati on 33 of the SEl3 1 (I.isl ing Obl igat ions and 

Disc losure Requ irem ents) Reg ulat ion s, 2015, as a n1encl ed ("List in g Regul a Lions"). 

In our opin ion and to the bes t of our informa t ion ancl acco 1· cling to the ex pla nat io11s give n to us, and based 
on the cons ideration of reports of oth er audiLors on sepa rate financ ia l res ults, the se Conso li da ted l- inanciaJ 
Re su lts: 

a. include the res ults of the following entiti es 

A. Subs id iaries 

i. Praj Hi Purity Sys tems Limited 
11. Praj Fa r Eas t (P hilippin es) Lim ited In c. 
iii. Praj En gin ee rin g 2, Infra Limited 
iv. Praj f a r Eas t Co. Limi te d 
v. Praj Ameri cas In c. 

vt. Praj GenX Limited 

vi i. Praj Proj ec ts (Tanza ni a) Lim ited (incorporated on 2"d Dece mb er 2021,) 

b. are prese nted in acc ord anc e with the requirements of'H eg ulation 33 or· th e Li s tin g l~ eg ulat ion s in thi s 
re gard; and 

c. give a true ancl fa ir view in co n fo rmity with the reco gniti on an d m eas urem en t princip les la id clown in 

the app li cable Indian Accounting Standa rds and other acco unting principl es ge nera lly accepted in 
India, of net profit and other comprehens ive in co rn e and other fin ancial inforrn ;:it ion of' the Group for 
the year end ed i\ilar ch 31 , 2025 . 

Bas is fo r Opin ion 
\!\le condu cted our audit in accordance with the St0ncla rds on 1\uditing ("S/\s") s pec ifi ed und er section 
1113(10) of th e Cornp8nies Act , 20 13 ("J\c t") Our 1·es pons ibili t ies uncl e 1· I.hose SUrncl<i 1·cls ;ire fu1·1. her desc rib ed 

Offices at: Mumbai I Kolhapur I Belagavi I Dharwad I Benga luru 
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We are independent of the Group in accordance w ith the Code of Ethi cs iss ued by the Institute of Cha rtered 
Acco untants of Indi a togeth er w ith the e th ical req ui rem ents that are re levan t to our audit of the 
Conso lidated Financia l Results under th e provisi ons of the Act a nd th e Rul es thereund er, a nd we have 

fu lfill ed our oth er et hi ca l respons ibi li t ies in accordan ce with these req uirem ents and the Code of Ethi cs . 

We bel ieve that the a udit evid enc e obta in ed by us and by the oth er audito rs refe rred to in th e "Other 
Matter" paragraph, is suffic ie nt and appropr iate to provide a basi s for our opinion . 

Board of Directo rs ' Respons ibiliti es for the Consol iclatecl f in ancial Results 

Th e Holdin g Company's Board of Directors are respo ns ible for t he preparation a nd prese ntation of th ese 
Conso lida ted Financ ia l Res ults that give a true and fa ir view of the net profit and ot her comp rehensive 

income and other financ ial in for matio n of th e Croup in accorda nce with the ;:iccou ntin g pri nciples 

ge nerall y accepted in fndi a inclu d in g the Indian Account ing Standard s (Incl AS) specifi ed under sect ion 133 

of the Ac t read with the Compan ies (Indian r\ccounting Standa rds) Ru les, 20 15. as amended and in 
co mplian ce wi th Regu lat ion 33 of the Listi ng Regu lation s . 

The res pec ti ve Board of Directors of the compan ies in the Croup are re spon s ible for ma inte nance of 

adeq ua te accou nti ng records in accordance with the prov is ions of the Ac t fo r safegua rdin g of the ;:i ssets of 
th e Group and fo r p reven tin g a nd detec ting fr auds and oth er irregulariti es; se lect ion and app li ca tion of 
a ppropriate acco un t in g poli cies; mak ing judgments a nd est imates that a re reaso nable ;rnd prudent; and 

th e design, implementation and ma in tenance of adequate interna l finan cia l controls , th at: were operating 

effect ive ly fo r e nsurin g acc uracy and co m pleLeness ofLhe accou ntin g reco rd s, re levanl. l. o the preparat ion 

a nd presentation of the Conso li dated Fin anc ial Resu lts that give a true and fair view and a 1· e free from 

material misstatement, whether due to fraud or error, whi ch have been used for the purpose of prepa rat ion 

of the Consolidated Financial Hesu lts by the Directors of the Holding Compa ny, as afo res;:iicl 

In preparing the Co nso licl a i. ecl Financial Res uli.s, the respec ti ve Board of Directo rs of I.he com panies 

in clud ed in th e Group arc respons ible for assess ing I.he abil ity ol I.he respect ive comp;:i ni cs in I.h e Group to 

co nt inu e as a go in g co nce rn , di sc los in g, as app licab le, rn a lJ.e 1·s re la ted to go in g concc:rn and us in g th e go in g 

co nce rn basis of accounting un less the respective Board of Directo rs e ither inl.cncls l.o liquidate th e 

co mp ani es in the Group 01- to cease op erat ions , or has no 1·calislic a lternat ive but. Lo rlo so . 

Th e res pective 13oard of nirccto rs of the companies in th e Group a rc respo ns ibl e for ove rseein g the 

fin a ncia l reportin g process of the Croup. 

Auditor's Hesponsibiliti es for the Au dit of the Co nso lidated f.inan cial Res ults 

Our object ives a re to obta in reasonabl e assu rance abou t. whether the Conso li daLecl Financ ia l r~esu l ts as a 

whole are free from mater ia l m issta tement, whe t.h e r clue to fraud or e rror, and to issue an a ud itor's report 

t hat includes our opinion. Reaso nab le ass urance is a h igli leve l of ass ura nce but is not a gua ran tee that an 

aud it condu cted in accordance vv ith SAs will a lways detect a materia l rni ss tcil:emen t when it exis ts. 

Mi ss ta tem ents ca n ar ise from fraud or erro r and a re cons id ered m ate rial if, ind iv idua ll y or in the 
aggregate, th ey co uld r easo nabl y be expec ted to infl ue nce the eco nom ic decision s of use rs taken on th e 

bas is of th ese Conso lid a ted Finan cia l l{es ults . 

As part of an audit in acco rd a nce with SAs, we e.)..l· e:-=r:> . ...:.. )rofess iona l jud gme n t a ncl n-ia into in profess iona l 
skeptici sm throu ghout th e oud it. 0 «J-0"' .<lr« 

Q. ~ 
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We also: 

• Identify and assess th e r isks of mater ia l miss ta tement of th e Conso li dated Financ ia l l<es ults, wheth er 
clue to fraud or error , des ign and perform audi t procedu res res ponsive to th ose r is ks, and obtain audit 
evid ence that is suffi cien t and appro pria te to pro vid e n b;:is is fo r our opin ion. Th e r isk of' not de tecting a 
mate rial mis sta tem en t resul t ing from fraud is hi gher tha n fo r one res ul t ing from error , as frau d m ay 
invol ve collus ion, forg ery, intenti onal omiss ions, m is rep rese ntatio ns, or the overrid e of inte rnal 
control. 

• ObLain an und ers ta ndin g of intern a l co nl:rnl 1·e leva nl. l.o I. he audit in ord er l. o design aud it. pro cedures 
that: are appropria te in t. he circumsurn ces hut. noL for tJ1e purp oses of exp ressing a11 opini on on the 
effecti ve ness of th e Crou p's intern ;:i l contro l 

• Eva luate th e approp r ia teness of account ing poli cies used and th e reas on ;:i bl eness of accou ntin g 
est imates and rel ated cl isc losm es 1T1ad e by t: he 13 oa rd of Directo rs . 

• Conc lude on th e appro pri;:iteness of the Boa rd of Directo L·s use of th e go ing co nce rn bas is 0 1~· 0 ccountin g 

and , based on the audit ev ide nce obta ined, whether a rn ate t· ial unce rtainty exisls relaL ed to events or 
conditi ons that may cas t s ignificant doubt on th e a bili ty of the resp ecti ve compani es in th e Group to 
cont inue as a go ing conce rn. If we conclud e th at n mate rinl un cer ta in ty exi sts, 11·e ::ll"e 1·eq uired to draw 
attention in our audi to r' s report to th e re lated di sc losu 1·es in the Conso lida ted Fina ncia l Res ults or, if 
such disclosures are inad equat e, to mod ify our opini on. Ou r co nclu s ions are b;:ised on the ;:i ud it evid ence 
obta ined up to the d;:ite of ou r audi tor 's repo r t. Howeve r, fut ure events or comli Lio ns 111ay cause the 
compani es in th e Croup to cease to continue as a go ing concern . 

• Eva luate th e ove ra ll prese nta ti on , s l:r uc l. u1·e an d r.o nl.enl: of th e \. o n so l i c l ~11. erl 1:i1 1;1n cia l l<esults , 
includ ing th e di scl osures . and whcih c 1· tlw \.onsol id ai.ccl Fin a ncia l 11r:s ull.s rcp1 · r~sr:n1 I. he underly in g 
transact ions and evcnl.s in a mann er I.h a t. ac hi eves l'ai 1· p1·cscn l.8ti on. 

• Obt;:i,in sufficie nt appropri ate aud it ev idence rega rdin g the fin ~1 n c i a l r cs ull: s/ fin~rn c i <tl i11 fo 1·rnat ion of th e 
Group to exp ress an opin ion on the Consol iclal:ed l:inan cia l l(es ult:s . We are r es pons ibl e l-'0 1· th e direc tion , 
supe rvis ion and perforrn;:ince of tl1e aud it of fin ;:i ncia l informati on of' such ent it:ies inc lucl ecl in th e 
Conso lidated Finan cial l~ es ult s of whi ch we a 1·e th e in clepc nclc 11 t au dito rs. 

We communicate with those charged with go vernanc e of the Holding Compan y and oth e t· co mpanies 
included in the Consol idated Financial Res ults of vv hi ch we are th e ind ep end ent ;:iuclitors rega rding, among 
other rnatte rs , the planned sc ope and timi ng of· th e ;:iu dit ;:incl sign ifican t aud it fin cl in gs, includ ing any 
s ignificant deficienci es in internal control that we ide nt ify durin g our audit. 

We also provide tho se cha rged with gove rn a nce with a s t:1te ment th at we have co n1p li ed with relevant 
ethi cal requ irements reg;u·cJ ing inclep e ncl ence, ;:incl to commu ni c;:ite with th ern 0ll 1·e la t: io 11 shi ps and oth er 
matters that may reason ;:i bly be thou ght to bea r on our independen ce, and wh e1·e ;:ipp li ca iJ le, related 
safegunrd s. 

We a lso performed procedures in ;:i.c corcl;:in ce wi th th e circul;:ir iss ued by the S[DI umler l<egulation 33(8) 

oft:h e List ing Regu lC1 ii ons , CIS anwn ded. if ' ;rnd l.o tlw r~ x t c-~ n l. ;1pplicC1h le. 
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Other Matters Paragraphs 

l. We did not audit the fi nancial statements/ resu lts/ in fo rm ation ofthr ee subs idiar ies included in the 
Consoli da ted Financial nes ults, '"''hose fin anc ial statements/ results/ in fo rmat ion reflec t total 
assets of Rs. 519.8L,g mill io n as at Ma rch 31. 2025, revenues fro m ope rat ion of l{ s '.39.808 mil lion, 
total comprehensive in co me (comp rising of profit and other comprehens ive incom e) om s. (22.250) 

mi lli on and net cas h inflows of Rs . 240.7GL, milli on, fo r the year ende d as on thDt ela te. These 
fin ancial sta tements/ res ul ts/ informat ion have been aud ited by other audi tors whose repo rts have 
been furni shed to us by the Holdin g Co mpa ny's ma nageme nt and our opin ion on the Co nso lid ated 
Financial Results, in so far as it rela tes to th e an10 un ts and disclosures in clud ed in respect of th ese 
subs idiar ies, is based solely on the repo rts of the other audito rs and the procedu 1·es perfo rm ed by 
us are as s ta ted in paragraph above . 

These subs idia ri es a re located outs id e Ind ia whose financ ial state111e nts/ resulLs/ inrorn1at ion have 
been prepared in acco rda nce vv ith acco unt ing pri ncip les gene ra ll y accepted in their respect ive 
countries and whi ch have been audited by othe r aud ito rs under ge nera lly accepted aud iting 
s tanda rds appli cab le in their respecL ive counL1-ies . Th e Ho lding Company's manage ment has 
con ve rted th e fin a ncial stateme nts/ res ults/ informat ion or such subs id ia ri es locat.ed out.s ide India 
from accoun ting pr inciples ge nerally accepted in Lheir respect ive coun tries to accounting principles 
ge nerally acce pted in Indi a. We have audited these co nve rsion adju stme nts, if a ny, ma de by the 
Ho lding Company's manageme nt. Our op ini on in so ra r as it rela tes to the bala 11cr~s and affa irs of 
such subs idiaries located outs id e In dia is based on the repo rt of other aud itors and the co nve rsion 
adjustm ents prepa red by th e manage ment of Lhe I lolcling Compan y and au di ted by us . 

2. The quarterly Conso li da ted Fin ancial Res ul ts for the period ende d Ma rch 31, 2025 are the deri ved 
fi gures betwee n the audited fi gures in respect of the year ende d Ma rch 31, 2025 a nd th e pub lished 
year-to -elate fi gures up to Decemb er 31, 2024 , be ing the el ate of the end of th e third quarter of the 
current finan cial yea r, which we re subjected l~ o limi ted rev iew as req uired under the Listing 
neg ul at ions. 

Our opinion on th e Co nsu liclal.ed Financial l<esul Ls is not modified in respect. of' the al.Jove matters with 
respec t to our re liance on the wo rk clone and the reports of the oth er auditors . 

Fo r P G 131-J AGWAT LLP 
Char tered Accountan L 

FJ$L:a: 7-er 

Pune 
April 29 , 2025 

Page 4of4 Pl L_ Conso liclated_Audit Report_SEBl_24-25 



PRAJ INDUSTRIES LIMITED 

~-r CIN - L27101PN1985PLC038031 

Regd. Off. " PRAJ TOWER", S.NO. 274 & 275/ 2, pr~ 
BHUMKAR CHOWK - HINJEWADI ROAD, HINJEWADI, PUNE - 411 057 

AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2025. 

(Rupees in million except per share dato) 
Sr. Particulars Quarter ended Year ended Year ended 
No. 

31 March 2025 
31 December 

31 March 2024 31 March 2025 31 March 2024 
2024 

(Audited) (Unaudited) (Audited) (Audited) (Audi ted) 

1 INCOME 

Revenue from operations 8,596.809 8,530.279 10,185.646 32,280.422 34,662.784 

Other income 115.699 137.697 114.295 508.360 434.986 

Total income 8,712.508 8,667.976 10,299.941 32,788.782 35,097.770 

2 EXPENSES 

Cost of materials consumed 4,083.482 4,825.062 5,357.638 16,398.565 19,121.693 

Changes in inventories of finished goods and work-in-progress 36.549 5.473 383.647 147.399 499.463 

Employee benefits expense 954.192 911.557 818.832 3,489.015 3,187.354 

Finance costs 48.074 43.848 38.249 188.305 97.883 

Depreciation and amortisation expense 224.411 232.767 153.308 864.409 440.559 

Exchange (gain) I loss 14.552 (141.507) (45.591) (99.505) (159.606) 

Other Expenses 2,768.729 2,202.556 2,363.621 9,096.631 8,135.816 

Total expenses 8,129.989 8,079.756 9,069.704 30,084.819 31,323.162 

3 Profit before exceptional items and tax (1-2) 582.519 588.220 1,230.237 2,703.963 3,774.608 

4 Exceptional items - - - 281.572 -

5 Profit before tax (3+4) 582.519 588.220 1,230.237 2,985.535 3,774.608 

6 Tax expense 

Current tax 302.973 198.057 301.961 943.757 917.606 
Deferred tax (125.716) (13.519) 33.587 (147.283) 46.130 

Adjustments of tax relat ing to earlier periods 7.093 (7.362) (24.672) (0.269) (23.037) 

Total tax expense 184.350 177.176 310.876 796.205 940.699 

7 Profit for the year (5-6) 398.169 411.044 919.361 2,189.330 2,833.909 

8 Attributable to : 

Non-controlling interest 0.049 0.073 0.040 0.229 0.349 

Equity holder's of parents 398.120 410.971 919.321 2,189.101 2,833.560 

9 Other comprehensive income 

Items that will not be reclassified to profit and loss: 

Re-measurement of defined benefit plans 4.649 4.888 (16.398) (36.967) (59.815) 

Income tax effect (1.406) (1.552) 2.473 8.112 12.388 

Items that will be reclassified to profit or loss : 

Debt instruments through other comprehensive income 0.Q17 0.562 (1.087) 3.011 0.249 
Income tax effect (0.004) (0.142) 0.273 (0.758) (0.063) 

Exchange differences on translation of foreign operations 0.195 (1.383) (2.695) 4.960 (2.720) 

Other comprehensive income 3.451 2.373 (17.434) (21.642) (49.961) 

10 Total comprehensive income for the year (7+9) 401.620 413.417 901.927 2,167.688 2,783.948 

11 Attributable to : 

Non-controlling interest 0.049 0.073 0.040 0.229 0.349 

Equity holders of parents 401.571 413.344 901.887 2,167.459 2,783.599 

Earnings per equity share (Nominal value per share Rs. 2 each) 

Basic 2.17 2.23 5.00 11.91 15.42 

Diluted 2.17 2.23 5.00 11.91 15.42 

Notes: 

1 The above results were reviewed by the Audit Committee and approved by the Board of Directors ~t their respective meetings on 28th April 2025 and 29th April 202'.;. 

2 The figures for the quarter ended 31 March 2025, as reported in the financial results, are the balancing figures between the audited figures in respect of the full financial 

year and published figures of nine months ended 31 December 2024 which were subjected to limited review by the statutory auditors. 

3 The group operates only in one segment, i.e. "Process and Project Engineering". 

4 Exceptional item consists of profit on sale of land located at Nasarapur, which was classified as "Asset held for sale" as of 31 March 2024. 

5 Praj GenX Limited (GenX) commenced operations at its Mangalore facility in March 2024. For the financial year ended 31st March 2025, the reported profit before tax 

incorporates scale-up related expenditure totalling Rs 768.130 M n. With requisite client approvals now secured, GenX is geared up to contribute to Group Revenue and 

PBT from FY 25·26. 

6 On 28th March 2025, a fire broke out at R&D facility, Praj Matrix, causing a temporary disruption of R&D activities for a couple of weeks. The facility was fully insured, and 

a claim for the loss has already been lodged with the insurance company. The Management of the Group expects to recover the estimated losses, including damage to the 

property, and therefore, no provision for losses has been made in the current quarter's financials statements. 

7 The Board of Directors proposed a final dividend of Rs 6 per equity share @300% of the face value of Rs 2 per equity share, for the financial year ended 31 March 2025, 

which is subject to the approval of shareholders at the forthcoming Annual General Meeting. 

8 In December 2024, the Company has incorporated a new subsidiary in Tanzania, Praj Projects (Tanzania) Limited, to execute projects in the region. The subsidiary became 

operational in January 2025, and its financial results have been consolidated w ith the Company's financial statements for the quarter ending 31st March 2025. 

9 The audited consolidated financial results of the Company are prepared in accordance with applicable accounting standards i.e. Ind AS, as prescribed under section 133 of 

the Companies Act, 2013 read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 as amended. 



AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR YEAR ENDED 31 MARCH 2025 

STATEMENT OF ASSETS AND LIABILTIES 

(Ruoees in Million\ 

31 March 2025 31 March 2024 

(Audited) (Audited) 

ASSETS 

Non-current assets 

Property, plant and equipment 4,464.911 4,071.858 
Capital work-in-progress 173.283 31.991 
Goodwill 626.150 626.150 
Intangible assets 579.677 46.009 
Intangible assets under development 4.601 401.546 
Financial assets 

Investments 697.794 945.390 
Others 406.077 421.435 

Deferred tax assets (net) 262.420 90.704 
Other assets 87.636 79.800 
Total non-current assets 7,302.S49 6,714.883 

Current assets 

Inventories 2,533.110 2,208.522 
Financial assets 

Investments 3,584.241 4,021.333 
Trade receivables 5,559.864 6,432.249 

Cash and cash equivalents 1,259.191 1,684.158 
Other bank balances 552.514 442.900 
Others 151.808 153.027 

Current tax asset (net) 112.761 84.798 
Other assets 10,547.689 7,075.617 

Asset classified as held for sale - 136.928 
Total current assets 24,301.178 22,239.532 

TOTAL ASSETS 31,603.727 28,954.415 

EQUITY AND LIABILITIES 

EQUITY 

Equity share capital 367.626 367.626 
Other equity 13,450.045 12,377.073 

Sub-total - total equity attributable to parent 13,817.671 12,744.699 
Non-controlling interests 1.226 0.999 

TOTAL EQUITY 13,818.897 12,74S.698 

LIABILITIES 

Non-current liabilities 

Financial liabilities 

Lease Liability 1,503.112 1,417.185 
Other financial liabilities 6.393 6.393 

Provisions 195.724 180.915 

Deferred tax liabilities (net) 30.102 13.032 

Total non-current liabilities 1,735.331 1,617.525 

Current liabilities 

Financial liabilities 

Trade payables 

(i) Total outstanding dues of micro enterprises and 940.014 890.872 

small enterprises 
(ii) Total outstanding dues of creditors other than micro 3,882.849 4,076.696 

enterprises and small enterprises 

Lease Liability 445.696 276.138 

Other financial liabilities 491.726 631.132 

Other current liabilities 9,903.240 7,929.017 
Provisions 234.447 579.22~ 

Current tax liabilities (net) 151.527 208.112 
Total current liabilities 16,049.499 14,591.192 

TOTAL LIABILITIES 17,784.830 16,208.717 

TOTAL EQUITY AND LIABILITIES 31,603.727 28,954.41S 



AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2025 

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2025 
(Rupees in Million) 

Particulars 31 March 2025 31 March 2024 

A Cash flow from operating activities 

Net profit before tax 2,985.535 3,774.608 

Adjustments for: 

Loss I (profit} on sale of property, plant and equipment (282.015) (1.595) 

Gain on redemption of mutual fund investments (185.178) (116.120) 

Bad Debts I Provision for doubtful debts and advances 247.623 231.769 

Excess provision/ creditors written back (including advances) (29.975) (3.258) 

Unrealised foreign exchange (gain) I loss (net) (73.100) (112.237) 

Sundry Balances Written Off 0.014 3.188 

Depreciation and amortisation 864.409 440.559 

Interest earned (169.630) (152.995) 

Unrealised gain on mutual fund investments (92.600) (148.502) 

Interest on Lease Liability 180.480 94.012 

Interest charged 4.024 0.157 

Equity-settled share-based payment transactions 8.392 -
Operating profit before working capit al changes 3,457.979 4,009.586 

Changes in working capital 

(Increase) /decrease in trade receivables 672.542 (187.253) 

(lncrease)/decrease in inventories (including contracts in progress) (3,220.679) 239.859 

(lncrease}/decrease in other non-current financial assets (157.634) (246.089) 

(lncrease}/decrease in other non-current assets (33.195) 8.142 

(lncrease}/decrease in current financial assets-others 10.076 44.101 

(lncrease)/decrease in other current assets (575.981) (412.227) 

lncrease/(decrease) in trade payables (114.214) (76.215) 

lncrease/(decrease) in other current financial liabilities (188.507) 241.281 

I ncrease/(decrease) in other current liabilities 1,974.223 (711.720) 

Increase/( decrease) in long term provisions 14.809 49.325 

Increase/( decrease) in short term provisions (381.745) 79.607 

Cash generated from operations 1,457.674 3,038.397 

Direct taxes paid (including taxes deducted at source), net of refunds (1,028.036) (1,044.543) 

NET CASH FROM OPERATING ACTIVITIES 429.638 l ,993.8S4 

B Cash flow from investing activities 

Purchase of property, plant and equipment and intangible assets (870.388) (892.738) 

Investments: 

- in Equity shares (100.000) 

- in mutual funds (6,656.420) (4,003 .211) 

- in debentures & bonds - (347.079) 

- in mutual funds 7,421.388 5,111.577 

- in debentures & bonds 250.512 285.801 

Proceeds from sale of property, plant and equipment 435.395 7.820 

Interest received on investments 149.077 159.133 

Investment /(redemption) in fixed deposits 82.833 {422.480) 

NET CASH FROM/ {USED) IN INVESTING ACTIVITIES 712.397 {101.177) 

c Cash flow from financing activities 

Proceeds from exercise of employee stock opt ions - 9.000 

Dividend paid (1,102.194) (826.601) 

Interest on Lease Liability (180.480) (94.012) 

Principal Payment on Leases (321.750) (327.119) 

Interest paid (4.024) (0.157) 

NET CASH FROM / (USED) IN FINANCING ACTIVITIES (l,608.448) (1,238.889) 

Net increase/( decrease) in cash and cash equivalents (A+B+C) (466.413) 653.788 

Cash and cash equivalents at the beginning of the year 1,684.158 985.814 

Add: effect of exchange rate changes on cash and cash equivalents 41.446 44.556 

Cash and cash equivalents at the end of the year 1,259.191 1,684.158 

...... S~ 25 ~~ -~ ~() Ii>~ cs ~ < 

~r (./) 
SHISHIR J SHI PURA 

Place: Pune 4: \ ' CEO AND MANAGING DIRECTOR 

Date : 29 April 2025 c'l DIN: 00574970 
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