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Wu have reviewed the actampanymg statement at unaudited financial resuls bl ~panaiicindustrials Li ited" for the quarter perind ended an JWSEplember, 2013, This statement is the
responsibility of the cainpanys Management and has been approved by the guard utnirectors. ourrespnnsiti ty is to issue a report on these financial statements based nn our review

We Cunducmd uur reVIEw m acEDrdance with the Standard on REVIEW Engagement (SRE] 2400,Engagements to Revlew Flnancial Statements issued by the institute in Chartered Accmlmams ofindie This standard requires that we plan and pertorm the revtew tti ubtaln moderate assurance astn whether the nnunctal statements are rree urniaterial misstatement. A reView is limited primarilytn inquiries or Cumpany pelsnnnel and analytical protedure< applied to hnantial data and thusprevnle less assurance than audit We have not per-rormed an audit and accurdlng‘yt we dn not
express an and" nplnlon.

flaied cm aur review conducted as above, nothing has mme (0 our anellltun mat Causes us tobelieve that the accompanying statement qrunaudited financial results prepare in accordance withapplicable accnunting standards and other recbgnized accounting practrces and policies has notdisclosed the imitation required ta he disclpsed in terms dt Regulatinn 33 of the SEBI [lrlslmgobligathins and sclosure Requirements) Regulatiuns 2015 including the manner In which it is tobe dlsclosed, or that It wntams any material misstatement.
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(chartered Accountants)
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(Prupriettir)
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Duke: November 12, 2018
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