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Independent Auditors' Review Report 

To 

on the unaudited quarter and rune monU1s ended standalone financial results of 
Praj Industries Limited pursuant to the Regulation 33 oflhc SEBI (Listing Obligations and 

Disclosure Requirements) Regulallons, 2015 

The Board of Directors 
Praj Industries Limited 
Praj Towers, S 'lo. 274 e. 275/2 
Bhumkar Chowk - Hinjewadi Road, 
Pune - 411057, Maharashtra, India 

I. We ha\•e re\icwcd the accompanying Statement of Unaudited Standalone Financial Results of Praj 
Industries Limited ("PIL" or the Company) for lhe quarter and nine months ended December 31, 
2023 ("the Statement") being submitted by the Company pursuant to the requirement of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
("Listing Regulations"). 

2. This Statement. which 1s the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" 
("Ind AS 3" ), prescribed under Section 133 of the Companies Act, 2013, and other accounting 
principles generally accepted in India. Our responsibility is to express a conclusion on the 
Statement based on our review. 

3. \Ve conducled our review of the Statement in accordance with the Standard on Re\'iew 
Engagemenls (SRE) 24!0 "Review of Interim Financial lnformalion Performed by the Independent 
Auditor of the Entity", issued by the Institute of Chartered Accountants or India This standard 
requires that we plan and perform the re\iew to obtain moderate assurance as to whether the 
Statement is free of material misstatement. A review is limited primarily to inquiries of company 
personnel and analytical procedure applied to financial data and thus provides less assurance than 
an audit. \\'e have not performed an audit and accordingly, we do not express an audit opinion. 
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·'i Oa~C'd on our re\'ll'W conductl'd as above, nothing has come to our attention that causec; us to 
bPhC'\·c that the accompanying Statement prepnrrcl m accordanrr w11h applirahlf' :iccounting 
standards and other rcrognizC'd accountin'l pracliccs and polH·wc; has not disclosed the 
information required to be disclosed in terms of thf.' Listing Regul:it 1onc> including Lhl.' manner in 

which it 1s lo bl.' disclosed, or that 1t contains any matrrial misstatrment 

For PC BHAC\VAT LLP 

Chartered Accountants 

Pune 
FPbruary I, 2021, 
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PRAJ INDUSTRIES LIMITED ~ 

CIN • L27101PN1985PLC038031 ~ 
Regd. Off. "PRAJ TOWER", S.NO. 274 & 275/2, pra1 

BHUMKAR CHOWK - HINJEWADI ROAD, HINJ ~WADI, PUNE • 411 057 

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2023, PREPARED IN COMPLIANCE WITH THE INDIAN ACCOUNTING 

STANDARDS {IND AS) 

(Rupees in million except per share data) 

Sr. No. Particulars Quarter ended Vear to date Vear ended 

31 December 30 September 31 December 31 December 31 December 31 March 

2023 2023 2022 2023 2022 2023 

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

1 INCOME 

Revenue from operations 7,171.359 7,832.629 8,065.602 21,502.891 22,738.329 31,525.730 

Other income 95.251 353.467 72.538 559.907 378.003 506.357 

Total income 7,266.610 8,186.096 8,138.140 22,062.798 23,116.332 32,032.087 

2 EXPENSES 

Cost of materials consumed 3,935.809 4,476.663 5,452.846 12,524.070 15,400.413 20,920.783 

Ch~nge~ in Inventories of finished goods and work-In-progress 117.221 179.016 (283.840) 291.993 (304.125) (345.199) 

Employee benefits expense 739.761 774.732 585.650 2,054.693 1,629.991 2,248.658 

Finance costs 10.922 9.288 G.OG2 30.086 18.256 42.111 

Depreciation and amortisation expense 99.4£3 8L.206 63.549 261.465 182.949 269.184 

exchange (gain)/ loss (12.627) (59.7~3) (5.315) (113.132) (69.0GJ) (lOG.GlJ) 

Other expenses 1,44'l.1Sfi 1,670.R77 1,5S1 ,g13 4,.382.918 4,143.977 5,911.490 

Total expenses 6,339.665 7,132.984 7,370.865 19,432.093 21,002.398 28,940.414 

3 Profit before exceptional Items and tax (1-2) 926.945 1,053.112 767.275 2,630.705 2,113.934 3,091.673 

4 Exceptional items . . . - -
-

5 l'roht belore tax (~·4) 926.945 1,053.112 767.275 2,630.705 2,113.934 3,091.673 

6 Tax expense 

Current tax 177.47~ 206.470 192.312 548.038 454.284 778.559 

Dererred L~x 33.503 5 .. 110 18.18l .B.li/.~ ~.'i.4'i I (n/.%X) 

Adjustments of tax relating to earlier periods - - - - . -
Total tax expense 210.978 211.780 210.499 581.711 510.241 715.591 

7 Profit for the period (5-6) 715.967 841.332 556.776 2,048.994 1,603.693 2,376.082 

8 Other comprehensive income 

Items that will not be reclassified to profit and loss: 

Re-measurement of defined benefit plans 0.703 (40.943) 3.704 (39.361) (24.292) (21.320) 

Income tax effect (0.185) 10.321 (0.932) 9.915 6.114 5.366 

Items that will be reclassified to profit or loss 

Debt instruments through other comprehensive income (0.030) 0.067 - 1.336 - (5.261) 
Income tax effect 0.008 (0.017) - (0.336) - 1.324 

Other comprehensive income 0.496 {30.572) 2.772 (28.446) (18.178) (19.891) 

9 Tnt~I rnmrirPhPn•ivP inrome for the year (7+8) 716.~63 810.760 559.548 2,020.548 1,585.515 2,356.191 

Earnings per equity share (Nominal value per &hare R&. 2 each) 

Basic 3.90 4.58 3.03 11.15 8.73 12.94 

Diluted 3.90 4.57 3.03 11.15 8.73 12.93 

Notes: 

1 The above results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 1 February 2024. 

2 The Company operates only In one segment, I.e. "Process and ~reject ongineenng". 

3 During the quarter ended 31 December 2023, the Company allotted 100,000 equity shares to its employees under Employee Stock Option Plan. 

4 The results have been subjected to Limited Review by the Statutory Auditors. 

5 Other income includes dividend from subsidiary of R.1. 2SO million for flll~liPr PnrlPrl ~O SPfltPmhPr ?07' ~nrl ninP mnnth1 PnrlPrl ,, nPrPmhPr ?07' ~nrl R1 ?nn millinn fnr 

quarter ended 30 September 2022 and nine months ended 31 December 2022 and year ended 31 March 2023. 

6 In order to have a uniform unit of measurement across financial results, financial statements and other reports, the results from quarter ended 31 March 2023 are presented in 

111illiu11~. 

7 Prior year comparatives are regrouped/ reclassified wherever necessary to conform to current period's presentation. 

~c:s=s 1.-. .... = 
SHISHIR JOSHIPURA 

Place : Pune CEO AND MANAGING DIRECTOR 

Date : 1 February 2024 L DIN: 00574970 

~G IN4 ~7 
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on the unaudited quarter and nine months end<'d ronsolidated fina ncial rc,ult, of 

Praj l ndustric>~ I imltcd pursuant to the Regulation 33 ofthl' c;r RI (Listing Obligation<i and Oi~dosure 

Requirements) Regulations, 2015 

To 
The Board of Directors 
Praj lndusu ies Umtted 
PraJ Towers S. ~o 274 e. 275.'2 
BhumkarChowk - Hinjewadi Road, 
Pune - lo ll057, Maharashtra, India 

I. We have rC\'iCwed the accompanying Statement of Unaudited Consolidated Financial Results of PraJ 

Industries Limited ("Pll/the Holding Company") and its Subsidiaries (Holding Company and its 

Subs1dianes together referred to as "the Group') for the quarter and nine months ended December 

31, 2023 ("the Statement') belllg submitted by the Holding Company pursuant to the requ:rement 

of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended ("Ustmg Regulauons") 

2. Ttiis Statement, which is the respons1b1hty of the Holdlllg Company's Management and has been 

approved by the Holding Com pan> ·s Board of Directors, has been prepared 1n accordance \\ith the 

recognition and measurement principles laid down Ill Indian Accounting Standard 34 "lntenm 

Financial Reporting· ("Ind AS 34"), prescnbed under Section 133 of the Compames Act. 2013 and 

other accounung principles generally accepted Ill India. Our responsibthty is to express a 

conclusion on the Statement based on our review. 

3. \\'e conducted our re\·iew of the Statement in accordance with the Standard on Re\'ie11 

Engagements (SRE) 21ol0 "Review of Interim Financial Information Performed by the Independent 

Auditor oftlw Entit>·", issued by the Institute of Chartered Accountants oflncha •\review ofmterim 

Offices at: Mumbai I Kolhapur I Belagavi I Dharwad I Bengaluru 
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financial informaLion consisls of nrnking inquiries, primarily of persons responsible for financial 

and accounting matters, and applying analytical and other rcv1rw procedures. A review 1s 

'>ubstamially less in scope than an audiL conducLed in accordance with Standards on Auditing and 

consequently does not enable us Lo obtain assurance that we would brcome aware of all ~1gnificant 

matters that might be 1denlilicd in an audit. Accordingly, we do not exptess an audit opinion. 

\\'e also performed procedures in accordance with the circular issued by the SEBI under Regulation 

33 (S) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. as amended, 

to the extent applicable. 

4. The Statement includes the results of the following entities: 

A. Subsidiaries 

Praj Hi Purity Systems Limited 

1i. Praj Far East (Philippines). Inc. 

iii. Praj Engineering e. Infra Limited 

iv. Praj Far East Co Limited 

v. Praj Americas Inc. 

\i. Praj GenX Limited 

5. Ba~ed on our review conducted and procedures performed as stated in paragraph 3 above, nothing 

has come to our attention that causes us to believe that the accompanying Statement, prepared in 

accordance with the recognition and measurement principles laid down in the aforesaid Indian 

.\ccounting Standard and other accounting principles generally accepted in India, has not disclosed 

the information required to be disclosed 10 terms of the Listing Regulations including the manner 

10 which it is to be disclosed, or that it contains any material misstatement. 

PIL Limited Review Report (Consolidated) December 31, 2023 Page 2of 3 
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0 thcr ~l:\llcrs Paragraphs 

6. \\'c did not review the finnncinl statements of three subsidiaries included in the Unaudited 

Consolidated Financial Result~. whose financial results reflect revenue~ from operation ofR~ 13 lt.2 

million and Rs. 67.417 mllhon and net profit a~cr lax Rs. 0.136 million and Rs. 5.034 million and total 

comprehensive income (compmmg of profit and other comprehensive income) of Rs. 3 831 n1lhon 

and Rs 5 009 mtlhon for the quarter and nme months ended December 31, 2023 These re ults are 

~ lanagemenl Drawn. Accord in~ to the informal ion and explanations given to us by the ".lanae;ement 

and in our opinion, these financial results are not material to the Group. 

These subsidiaries are located outside India whose financial results and other financial informauon 

have been prepared m accordance ,,;th accountmg pr111c1ples generally accepted m their respective 

countne~. The Holding Company's ~lanagement has converted the financial results and other 

financial mformation of such subsidiaries located outside India from accounting pnnciples 

generally accepted in their respective countries to accounting principles generally accepted in 

India We have reviewed theso conversion adjustments, 1f any, made by the Holding Company's 

Management. 

Our co111 Ju ion on the Statement 1 nut modi Ii et! 1 n rc-.pnt of the mauers sc>l out in paragraph" .tbovc. 

For P C BllAGWAT LLP 

Pune 
Februa11 I, 202~ 

PIL Limited Review Report (Consolidated) December 31, 2023 Page3of 3 



PRAJ INDUSTRIES LIMITED 

CIN - L27101PN1985PLC038031 ~ 
Regd. Off. "PRAJ TOWER", S.NO. 274 & 275/2, pra1 
BHUMKAR CHOWK - HINJEWADI ROAD, HINJEWADI, PUNE - 411 057 

UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2023, PREPARED IN COMPLIANCE WITH THE INDIAN 

ACCOUNTING STANDARDS (IND AS) 

{Rupees in million except per shore dr:ito) 
Sr. Particulars Quarter ended Year to date Year ended 
No. 31 December 30 September 31 December 31 December 31 December 

2023 2023 2022 2023 2022 
31 March 2023 

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

1 INCOME 

Revenue from operations 8,286.226 8,823.685 9,114.647 24,477.138 25,240.533 35,280.378 
Other income 90.644 108.885 77.605 320.691 194.055 356.008 

Total income 8,376.870 8,932.570 9,192.252 24,797.829 25,434.588 35,636.386 

2 EXPENSES 

Cost of materials consumed 4,403.259 4,931.109 5,832.414 13,764.055 16,354.916 22,291.935 

Changes in inventories of finished goods and work-in-progress 92.537 58.003 (249.154) 115.816 (265.884) (277.581) 

Employee benefits expense 851.987 889.019 674.738 2,368.522 1,871.170 2,575.915 

Finance costs 38.394 10.262 8.334 59.634 23.904 46.289 

Depreciation and amortisation expense 108.513 90.682 71.943 287.251 207.706 302.471 

Exchange (gain)/ loss (10.852) (61.655) (1.481) (114.015) (63.850) (102.020) 

Other Expenses 1,973.815 2,167.029 1,996.461 5,772.195 5,247.510 7,612.128 

Total expenses 7,457.653 8,084.449 8,333.255 22,253.458 23,375.472 32,449.137 

3 Profit before exceptional items and tax (1-2) 919.217 848.121 858.997 2,544.371 2,059.116 3,187.249 

4 Exceptional items . . . . . . 

5 Profit before tax (3-4) 919.217 848.121 858.997 2,544.371 2,059.116 3,187.249 

6 Tax expense 

Current tax 198.495 223.506 220.060 615.645 495.321 874.854 
Deferred tax 14.944 0.936 13.152 12.543 47.054 (85.497) 
Adjustments of tax relating to earlier periods 1.635 . 2.672 1.635 (0.290) (0.290) 
Total tax expense 215.074 224.442 235.884 629.823 542.085 789.067 

7 Profit for the year (5-6) 704.143 623.679 623.113 1,914.548 1.517.031 2.398.182 

8 Attributable to: 

Non-controlling interest 0.061 0.049 0.095 0.309 0.157 0.241 
~quity holder's of parents 704.082 623.630 623.018 1,914.239 1,516.874 2,397.941 

9 Other comprehensive income 

Items that will not be reclassified to profit and loss: 

Re-measurement of defined benefit plans 0.385 (44.648) 4.541 (43.417) (24.344) (21.372) 
Income tax effect (0.185) 10.322 (0.932) 9.915 6.114 5.366 

Items that will be reclassified to profit or loss : 

Debt instruments through other comprehensive income (0.031) 0.067 1.336 (5.261) 
I ncorne tax ettect ll.llll8 (LI.Lil/) - (Ll.'l~b) - 1.~l4 

Exchange differences on translation of foreign operations 3.694 (1.463) 5.984 (0.025) 2.352 3.612 
Other comprehensive income 3.971 (35.739) 9.593 (32.527) (15.979) (1G.331) 

. 
10 Total comprehensive income for the year (7+9) 708.014 587.940 632.706 1,882.021 1,501.153 2,381.S:Sl -------
11 Attributable to : 

Non-controlling interest 0.061 0.049 0.095 0.309 0.157 0.241 
Equity holders of parents 707.953 587.891 632.611 1,881.712 1,500.996 2,381.610 

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

Basic 3.83 3.40 3.39 10.42 8.26 13.05 
Diluted 3.83 3.40 3.39 10.42 8.25 13.05 

Notes: 
1 The above results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 1 February 2024. 
2 The group operates only in one segment, i.e. "Process and Project Engineering" , 

3 The results have been subjected to Limited Review by the Statutory Auditors. 

4 During the quarter ended 31st December 2023, Parent Company allotted 1,00,000 equity shares to its employees under Employee Stock Option Plan. 
5 In order to have a uniform unit of measurement across financial results, financial statements and other reports, the results from the quarter ended 31st March 2023 

are presented in millions. 

6 Prior year comparatives are regrouped I reclassified wherever necessary to conform to current period's presentation. 

G /. .. -<> ;;: C-'ic::s~ \..,..."b ~r=-~ PUNE i 
~ ) <f-1) ~ t-'" SHISHIR JOSHIPURA ~ACCcfJ -1 

Place: Pune 

\~ ._~i; CEO AND MANAGING DIRECTOR 

Date : 1 February 2024 l•, !i DIN: 00574970 
-.. -
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