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third quarter and nine months ended 31st December, 2022. 

Thanking you, 

Yours faithfully, 

FOR PRAJ INDUSTRIES LIMITED 
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Independent Auditors' Review Report 

on the unaudited quarterly and nine months ended standalone financial results of 

Praj Industries Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 

To 
The Board of Directors 
Praj Industries Limited 
Praj Towers, S.No. 274 & 275/2 
Bhumkar Chowk-Hinjewadi Road, 
Pune - 411057, Maharashtra, India 

l. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of Praj 

Industries Limited ("PIL" or the Company) for the quarter and nine months ended December 31, 2022 

("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 is 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 34"), 

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. We conducted our review of the Statement 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 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. We have not performed an 

audit and accordingly, we do not express an audit opinion. 
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4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 

that the accompanying Statement prepared in accordance with applicable accounting standards and 

other recognized accounting practices and policies has not disclosed the information required to be 

disclosed in terms of the Listing Regulations including the manner in which it is to be disclosed, or that 

it contains any material misstatement. 

For PG BHAGWAT LLP 

Chartered Accountants 

Firm's Registration Number: 101118W/W100682 

~!:JJ 
Abhijeet Bhagwat 

Partner 

Membership Number: 136835 

UDIN: 2.313 GB 35 B~X' PMS 2935 

Pune 

February 3, 2023 
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PRAJ INDUSTRIES LIMITED 

~ CIN - L27101PN1985PLC038031 

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

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2022, PREPARED IN COMPLIANCE WITH THE INDIAN 

ACCOUNTING STANDARDS (IND AS) 

(Rupees in crores excr?pi per s/Jare doro) 
Sr. No. Particulars Quarter ended Year to date Year ended 

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

2022 2022 2021 2022 2021 2022 

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

1 INCOME 

Revenue from operations 805.31 794.24 517.64 2,266.49 1,313.96 2,053.24 
Other income 7.25 26 .27 34.44 37.80 44.83 51.66 

Total income 812.56 820.51 552.08 2,304.29 1,358.79 2,104.90 

2 EXPENSES 

Cost of materials consumed 544.03 538.91 374.21 1,532.70 895.37 1,357.78 

Changes in inventories of finished goods and work-in-progress (28.38) 3.71 (46.17) (30.41) (SS.SS) (30.13) 

Employee benefits expense 58.57 57.63 50.47 163.00 136.21 185.89 

Finance costs 0.61 0.66 0.45 1.83 1.44 2.14 

Depreciation and amortisation expense 6.35 6.37 4.56 18.29 13.95 19.84 

Exchange (gain) I loss (0.53) (3 .15) (4.05) (6.91) (8.31) (10.77) 

Other expenses 155.19 135.19 95.79 414.40 231.85 366.25 

Total expenses 735.84 739.32 475.26 2,092.90 1,214.96 1,891.00 

3 Profit before exceptiona·1 items and tax (1-2) 76.72 81.19 76.82 211.39 143.83 213.90 

4 Exceptional items - - - - - -
5 Profit before tax (3-4) 76.72 81.19 76.82 211.39 143.83 213.90 

6 Tax expense 

Current tax 19.23 14.85 9.74 45.43 23.84 36.10 
Deferred tax 1.82 2.26 2.98 5.60 7.66 10.81 
Adjustments of tax relating to earlier periods - - - - - 2.59 
Total tax expense 21.05 17.11 12.72 51.03 31.50 49.50 

7 Profit for the period (5-6) 55.67 64.08 64.10 160.36 112.33 164.40 

8 Other comprehensive income 

Items that will not be reclassified to profit and loss: 

Re-measurement of defined benefit plans 0.37 (2 .89) 0.82 (2.43) (2 .00) (1.12) 
Income tax effect (0.09) 0.73 (0.49) 0.61 0.50 0.28 

Other comprehensive income 0.28 (2.16) 0.33 (1.82) (1.50) (0 .84) 

9 Total comprehensive income for the year (7+8) 55.95 61.92 64.43 158.54 110.83 163.56 

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

Basic 3.03 3.49 3.49 8.73 6.12 8.95 

Diluted 3.03 3.49 3.49 8.73 6.12 8.95 

Notes: 

1 The above resu lts were reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 3 February 2023. 

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

3 During the quarter ended 31 December 2022, the Company allotted 6,000 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 Rs. 20 Crores for quarter ended 30 September 2022 and nine months ended 31 December 2022 and Rs. 30 Crore for 

quarter, nine months ended 31 December 2021 and year ended 31 March 2022. 

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

~· ~~\~ ~ 

5Hl5HIR JOSHI PURA 

Place: Pune CEO AND MANAGING DIRECTOR 

Date : 3 February 2023 DIN:00574970 
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Independent Auditor's Review Report 

on the unaudited quarterly and nine months consolidated financial results of 

Praj Industries Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 

To 
The Board of Directors 
Praj Industries Limited 
Praj Towers, S.No. 274 & 275/2 
Bhumkar Chow k - Hinjewadi Road, 
Pune - 411057, Maharashtra, India 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Praj 

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

Subsidiaries together referred to as "the Group") for the quarter and nine months ended December 31, 

2022 ("the Statement"), being submitted by the Holding 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 is the responsibility of the Holding Company's Management and has been 

approved by the Holding 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 34"), 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. We conducted our review of the Statement 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. A review of interim financial 
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matters, and applying analytical and other review procedures. A review is substantially less in scope 

than an audit conducted in accordance with Standards on Auditing and consequently does not enable 

us to obtain assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) 

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 

L Praj HiPurity Systems Limited 

IL Praj Far East (Philippines) Inc. 

ui. Praj Engineering & Infra Limited 

iv. Praj Far East Co. Limited 

v. Praj Americas Inc. 

vi. Praj Industries (Africa) Pty Limited (upto January 20, 2022) 

5. Based 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 

Accounting Standard and other accounting principles generally accepted in India, has not disclosed the 

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

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

Other Matters Paragraphs 

6. We did not review the financial statements of three subsidiaries included in the Consolidated Financial 

Results, whose financial results reflect revenues from operation of Rs 12.25 Crores and total 

comprehensive income (comprising of profit and other comprehensive income) of Rs 2.65 Crores for the 

nine months ended December 31, 2022. These results are Management Drawn. According to the 

information and explanations given to us by the Management and in our opinion, these financial results 
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are not material to the Group . 

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

have been prepared in accordance with accounting principles generally accepted in their respective 

countries. The Holding Company's Management has converted the financial results and other financial 

information of such subsidiaries located outside India from accounting principles generally accepted in 

their respective countries to accounting principles generally accepted in India. We have reviewed these 

conversion adjustments, if any, made by the Holding Company's Management. 

Our conclusion on the Statement is not modified in respect of the matters set out in paragraphs above. 

For P G BHAGWAT LLP 
Chartered Accountants 

Pune 
February 3, 2023 
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I PRAJ INDUSTRIES LIMITED -
i CIN · L27101PN198SPLC038031 ~ 

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 2022, PREPARED IN COMPLIANCE WITH THE 

INDIAN ACCOUNTING STANDARDS (IND AS) 
(Rupees in crores except per share data) 

Sr. Particulars Quarter ended Year to date Year ended 
No. 31 December 30 September 31 December 31 December 31 December 31 March 

2022 2022 2021 2022 2021 2022 

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

1 INCOME 

Revenue from operations 909.97 876.58 585.64 2,516.42 1,504.31 2,333.32 
Other income 7.76 6.16 4.99 19.40 16.65 24.12 

Total income 917.73 882.74 590.63 2,535.82 1,520.96 2,357.44 

2 EXPENSES 

Cost of materials consumed 581.75 571.49 400.04 1,627.86 977.87 1,481.13 

Changes in inventories of finished goods and work-in-progress (24.92) 1.07 (41.01) (26.59) (47.65) (27.38) 

Employee benefits expense 67.48 65.53 58.52 187.12 159.20 217.62 

Finance costs 0.83 0.82 0.54 2.39 1.71 2.51 

Depreciation and amortisation expense 7.19 7.19 5.23 20.77 15.94 22.59 

Exchange (gain) I loss (0.15) (2.95) (3.84) (6.39) (8.25) (12.07) 

Other Expenses 199.65 173.81 120.90 524.75 295.31 468.16 

Total expenses 831.83 816.96 540.38 2,329.91 1,394.13 2,152.56 

3 Profit before exceptional items and tax (1·2) 85.90 65.78 50.25 205.91 126.83 204.88 

4 Exceptional items - . . - . . 

5 Profit before tax (3-4) 85.90 65.78 50.25 205.91 126.83 204.88 

6 Tax expense 

Current tax 22.00 15.74 10.63 49.53 27.72 43.07 
Deferred tax 1.32 2.21 2.53 4.71 6.47 8.77 
Adjustments of tax relating to earlier periods 0.27 (0.30) 0.04 (0.03) 0.04 2.79 
Total tax expense 23.59 17.65 13.20 54.21 34.23 54.63 

7 Profit for the year (5-6) 62.31 48.13 37.05 151.70 92.60 150.25 

8 Attributable to: 

Non-controlling interest 0.01 . - 0.01 (0.01) 0.01 
Equity holder's of parents 62.30 48.13 37.05 151.69 92.61 150.24 

9 Other comprehensive income 

Items that will not be reclassified to profit and loss: 

Re-measurement of defined benefit plans 0.46 (3.11) 0.88 (2.43) (2.04) (1.06) 
Income tax effect (0.10) 0.73 (0.49) 0.61 0.50 0.28 

Items that will be reclassified to profit and loss: 

Exchange differences on translation of foreign operations 0.60 (0.22) (0.02 ) 0.24 (0.26) (1.46) 

Income tax effect - - . . - . 
Other comprehensive income 0.96 (2.60) 0.37 (1.58) (1.80) (2.24) 

10 Total comprehensive income for the year (7+9) 63.27 45.53 37.42 150.12 90.80 148.01 

11 Attributable to : 

Non-controlling interest 0.01 . . 0.01 -
Equity holders of parents 63.26 45.52 37.42 150.11 90.80 148.01 

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

Basic 3.39 2.62 2.02 8.26 5.04 8.18 

Diluted 3.39 2.62 2.02 8.25 5.04 8.18 

Notes: 

1 The above results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 3 February 2023. 

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

3 During the quarter ended 31st December 2022, Parent Company allotted 6,000 equity shares to its employees under Employee Stock Option Plan . 

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

5 Prior year comparatives are regrouped I reclassified wherever necessary to conform to current period's presentation. 
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( p~~ <:::s~~\" -c--~ 

~ ~ 
~/l 7 ~'< SHISHIR JOSHIPURA 

Place: Pune 
~"i'cr>Acco-J 

CEO AND MANAGING DIRECTOR -
Date : 03 February 2023 i;_>IN: 00574970 
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