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Report  on Limited Review of  the Unaudited Financial  Results
of  the company for  the quarter  and n ine months

ended 31 s t  December,  2009

1 . We  have  r ev i ewed  the  accompany ing  s t a t emen t  o f  unaud i t ed 
f i nanc i a l  r esu l t s  o f  Keso ram  Indus t r i es  L im i t ed  fo r  t he  qua r t e r  and 
n ine  mon ths  ended  31 s t  December ,  2009 ,  p repa red  by  t he  Company 
pu rsuan t  t o  C lause  41  o f  t he  L is t i ng  Ag reemen t  w i t h  S tock 
Exchanges  i n  I nd i a ,  wh ich  has  been  i n i t i a l l ed  by  us  f o r  t he  pu rpose 
o f  i den t i f i ca t ion .  Th i s  s t a t emen t  i s  t he  r espons ib i l i t y  o f  t he 
Company ’s  Managemen t  and  has  been  app roved  by  t he  Boa rd  o f 
D i r ec to rs .  Ou r  r espons ib i l i t y  i s  t o  i s sue  a  r epo r t  on  t he  a fo resa id 
f i nanc i a l  s t a t emen t  based  on  ou r  r ev i ew.

2 . We  conduc ted  ou r  r ev i ew  i n  acco rdance  w i t h  t he  S tanda rd  on 
Rev i ew  Engagemen t  (SRE)  2400,  ‘ Engagemen ts  t o  Rev i ew  F inanc i a l 
S t a t emen ts ’  i s sued  by  t he  I ns t i t u t e  o f  Cha r t e r ed  Accoun tan ts  o f 
I nd i a .  Th i s  s t andard  r equ i r es  t ha t  we  p l an  and  pe r fo rm  the  r ev i ew 
to  ob ta i n  mode ra t e  assu rance  as  t o  whe the r  t he  f i nanc i a l 
s t a t emen ts  a r e  f r ee  o f  ma te r i a l  m iss ta t emen t .  A  r ev i ew  is  l im i t ed 
p r ima r i l y  to  i nqu i r i es  o f  Company  pe rsonne l  and  ana ly t i ca l 
p rocedu res  app l i ed  t o  f i nanc i a l  da t a  and  t hus  p rov ides  l ess 
assu rance  t han  an  aud i t .  We  have  no t  pe r fo rmed  an  aud i t  and 
accord ing ly ,  we  do  no t  exp ress  an  aud i t  op in ion .

3 . Based  on  ou r  r ev i ew  conduc ted  as  above ,  no th i ng  has  come 
to  ou r  a t t en t i on  t ha t  causes  us  to  be l i eve  t ha t  t he  accompany ing 
s t a t emen t  o f  unaud i t ed  f i nanc i a l  r esu l t s  p r epared ,  f a i r l y  i n  a l l 
ma te r i a l  r espec ts ,  i n  accordance  w i t h  t he  app l i cab le  Accoun t i ng 
S tanda rds  no t i f i ed  pursuan t  to  t he  Compan ies  (Accoun t i ng 
S tanda rds )  Ru les ,  2006  as  pe r  Sec t i on  211(3C)  o f  t he  Compan ies 
Ac t ,  1956  and  o the r  r ecogn ised  accoun t i ng  p rac t i ces  and  po l i c i es 
has  no t  d i sc losed  t he  i n fo rma t i on  r equ i r ed  to  be  d i sc losed  i n  t e rms 
o f  C lause  41  o f  t he  L i s t i ng  Ag reemen t  i nc lud ing  t he  manne r  i n 
wh ich  i t  i s  t o  be  d i sc losed ,  o r  t ha t  i t  con ta i ns  any  ma te r i a l 
m iss ta t emen t .

4. Fu r the r ,  we  a l so  r epo r t  t ha t  we  have  t r aced  t he  number  o f 
sha res  as  we l l  as  t he  pe rcen tage  o f  sha reho ld i ngs  i n  r espec t  o f  t he 



agg rega te  amoun t  o f  pub l i c  sha reho ld i ngs ,  as  we l l  as  t ha t  o f  t he 
p romo te rs  and  p romo te r  g roup  (bo th  p l edged /encumbered  and  non 
encumbered ) ,  as  d i sc losed  i n  t he  accompany ing  s t a t emen t  o f 
unaud i t ed  f i nanc i a l  r esu l t s ,  f r om  the  r ep resen ta t i ons  and  o the r 
r eco rds  and  i n fo rma t i on  and  exp lana t i ons  g i ven  to  us  by  t he 
Company ’s  managemen t ,  and  found  t he  same  to  be  i n  acco rdance 
t he rew i th .
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