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CHARTERED ACCOUNTANTS
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7061708, Sharda Chambers New Marine
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Umited Review Report

The Board of Directors
Praj Industries Umited

We have reviewed the accompanying Statement of unaudited financial results of Praj Industries
Umited for the period ended June 30, 2014 ("the Statement") 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 reviewed by us. This Statement is the
responsibility of the Company's management and has been approved by the Board of Directors. Our
responsibility is to issuea report on these financial statements based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE)
2410,"Review of Interim Financial Information Performed by the Independent Auditor of the
Entity" issued by the Institute of Chartered 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 limited primarily to inquiries of
company personnel and analytical procedures applied to financial data and thus provide less
assurance than an audit. We have not performed an audit and accordingly, we do not express an
audit opinion.

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 the Accounting Standards notified under section 133 of the Companies Act,
2013 read with rule 7 of the Companies (Accounts) Rules, 2014 and other recognised accounting
practices and policies has not disclosed the information required to be disclosed in terms of
Clause 41 of the Usting Agreement including the manner in which it is to be disclosed, or that it
contains any material misstatement.

Puna
T + 91 02060601 005/617f819
+ 91 02025666932/32926341

E bkkpune@bkkhareco,com
Holel Swaroop. 4th Floor.
Lane NO.10. Prabhat Road.
Erandwane. Pune - 411 004. India
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101. Money Chambers.
1s1 Floor, # 6 K. H. Road.
Shanthinagar,
Bengaluru - 560027, India

Gurgaon
T + 91 1244626255
E bkkdelhi@bkkhareco.com
Ground Floor, OCUS Technopolis
Tower 8. DLF Goll Course Road,
Sector - 54, Gurgaon - 122002,
Haryana. India
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To the Board of Directors

Praj Industries Limited

Limited Review Report

1. We have reviewed the accompanying statement of Unaudited Consolidated Financial
Results ('Statement') of Praj Industries limited ('the Company'), and its subsidiaries
(collectively known as the 'the Group') for the quarter ended 30 June 2014, attached
herewith, being submitted by the Company pursuant to the requirement of clause 41
of the listing Agreement issued by the Securities and Exchange Board of India
("listing Agreement"). The disclosures regarding 'Public Shareholding' and 'Promoter
and Promoter Group Shareholding' which have been traced from disclosures made
by the management have not been reviewed by us. This Statement is the
responsibility of the Company's management and has been approved by the Board of
Directors in their meeting on 28 July 2014. Our responsibility is to issue a report on
this Statement, based on our review.

2. We conducted our review in accordance with the Standard on Review Engagements
(SRE)2410, "Review of Interim Financial Information performed by the Independent
Auditor of the Entity", issued by the Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate
assurance as to whether the financial results are free of material misstatement. A
review is limited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thus provide less assurance than an audit.
We have not performed an audit and, accordingly, we do not express an audit
opinion.

3. We did not review the financial results of five subsidiaries whose financial results
reflect total assets of lNR 483.79 million as at June 3D, 2014 and total revenues of INR
76.55 million for the period then ended, the Company's share of such assets and
revenues being INR 461.45 million and INR 76.55 million respectively. The results of
these subsidiaries are based on the financial results of these entities as certified by
the management which are neither audited nor have been subjected to a limited
review.

Pu~
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+91 02025666932/32926341
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101, Money Chambers,
1st Floor." 6 K. H. Road.
Shanthinagar,
Bengaluru - 560027, India

New Deihl
T-.-91 01141828360
E bkl<delhiObkkharoco.com
107, Siddharth Chambers.
Near liT Gate,
Kalu Sarai, Hauz Khas.
New Delhi - 110016. India.
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B. K. KHARE & Co.
CHARTERED ACCOUNTANTS

4. Based on our review conducted as above, nothing has come to OUf attention that
causes us to believe that the accompanying Statement of unaudited Consolidated
Financial Results prepared in accordance with the Accounting Standards notified under
section 133 of the Companies Act, 2013 read with rule 7 of the Companies (Accounts)
Rules. 2014 and other recognised accounting practices and policies 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.

For B. K. Khare & Co

Padmini Khare Kaicker
Partner

Membership No.: 44784

Place: Pune

Date: 28 July 2014
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