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Moderator Ladies and gentlemen good day and welcome to the Praj Industries’ Q4 & FY14 Earnings 

Conference Call. As a reminder all participants’ lines will be in the listen only mode. There will 
be an opportunity for you to ask questions after the presentation concludes. Should you need 
assistance during the conference please signal an operator by pressing * then 0 on your 
Touchtone telephone. Please note that this conference is being recorded. Inow hand the 
conference over to Ms. Vinati Moghe of Praj Industries. Thank you and over to you, ma’am. 

Vinati Moghe Good afternoon everyone. We welcome you to this Conference Call organized to discuss Praj 
Industries’ operating performance and financial results for Q4 & FY14 which were announced 
on Monday. I have with me Mr. Gajanan Nabar – CEO & Managing Director; Mr. Dattatraya 
Nimbolkar– Vice President (Finance, Accounts and Company Secretary) and Ms. Priyanka 
Watane – Associate Manager (Corporate) and also a member of the investor relations team. 

Before we begin, I would like to mention that some of the statements made in today’s 
discussion may be forward-looking in nature and may involve risks and uncertainties. The 
documents relating to our financial performance were emailed to you earlier. These 
documents have also been posted on to our corporate website along with the short 
presentation. I would now like to handover to Mr. Nabar for his opening remarks. 

GajananNabar Thank you Vinati. Good afternoon everyone. Thank you for taking time to join us on this 
conference call. We did meet some of you during the investor day in March. 

 India is going through a phase of transformation. With formation of the new government, 
many sectors like power, oil & gas, banking, manufacturing and engineering will see positive 
changes. These changes bode well for Praj also. On the other hand, International Markets 
continue to remain stable and outlook for growth in both high-income and developing 
countries remain healthy. There is a significant amount of ordering activity observed in South 
East Asia and Africa and going forward, we expect them to drive performance in the ethanol 
and brewery sector. Praj continues to focus on emerging economies with strong market share 
to capture growth opportunities in those regions. 

                                     As informed earlier, we have launched our own transformation process. As part of this process 
we have undertaken a Value Maximization Initiative with the help of a renowned multinational 
consulting firm. The objectives are threefold – improving organizational, operational and 
financial efficiency to enhance value as the organization gets back on the growth path. 
Several actions have already been undertaken while several others have been planned. 

In India, ethanol blending is observed to be at 3% against a target of 5%. You may recollect 
that it was the same NDA Government which initiated the ethanol blending mandate in 2003 
with reasonable success, with home-grown fuel, Swadeshi Indhan, as their preference. With 
the new Government at the center, we expect a concrete implementation plan for ethanol 
blending in India.  
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On international ethanol front, we see new geographies emerging like Mexico and Panama. 
Till a few years ago, it was difficult to travel to Mexico due to safety issues. But the situation is 
changing now. PEMEX which is Mexico’s national oil company, which will be the sole buyer of 
ethanol in the country, has launched a tender to procure ethanol. Mexico has gasoline 
consumption upward of 50 billion liter per year. For 3% mandate, Mexico will need 1.5 billion 
liter ethanol.Poland and Serbia are on the verge of ratifying the Renewable Fuel Directive. A 
10% ethanol blending mandate is expected in the current calendar year. There are many 
bright spots in Africa with more than 12 countries signing up for mandates. Africa is also 
seeing a growth in beverage alcohol consumption. Our team is currently working on a few 
exciting opportunities. However, from our experience, African opportunities usually go slow. 

The beer market in India grew at an average 11% CAGR, on volume, over past 5 years. The 
market is further poised for a 12% growth, on volume, on the conservative side for current 
period. In line with growth of beer industry, the breweries market too is expected to grow. Praj 
already enjoys 65% market share. Experience of working with top global brewers and 
internationalization of brewery business will add to our advantage. 

We had shared order wins in the international market from two of the top 5 global brewers. 
These orders are progressing well and are contributing to the increased internationalization of 
the brewery business. As shared in the last concall, we are working on a bolt-on model for 
2nd generation ethanol technology, which will make use of utilities of the existing sugar mill 
attached distillery. This is expected to reduce the capex by 30-35%.We are waiting for the 
environmental permitting process to be completed before we proceed with the project 
execution. We will come back to you in due course on the updates. 

The fourth quarter and also the year gone by saw good movement on the emerging 
businesses front. The emerging businesses have almost doubled over FY13. The erstwhile 
Neela Systems Limited is renamed Praj HiPurity Systems Limited. The strategy for this 
business is threefold – 1. increase share of wallet by offering integrated solutions that will 
cover end-to-end process plant, 2. Increase international business by focusing on key 
geographies and key accounts and 3.build a strong services business. We are on course in 
all those strategic initiatives. The integration process is nearly complete with the appointment 
of a new head to run operations of Praj HiPurity Systems.  

Now for the financials,we had indicated that we expected the 2nd half of the year to be better 
than the first half. I am glad to share that we have followed through on this.  The turnover in 
the second half showed a jump of nearly 70% over the first half of the fiscal 2014 with a 7 fold 
growth in EBIDTA.  So you can see, we have covered a lot of ground.Also, we observe a 31% 
increase in sales, 14% increase in EBITDA and 24% increase in PAT over the corresponding 
quarter. 

Moving on to the 4th quarter of the fiscal, we registered a 30% increase in sales with 14% 
increase in EBIDTA and a 24% increase in profit after tax over corresponding quarter, albeit 
some increase in expenditure which are largely one time. This along with reduction in other 
income led to a drop in annual EBIDTA margin over previous fiscal.56% of the 4th quarter 
revenue of Rs. 349 crore came from exports with 26% of the revenues coming from emerging 
businesses. 

The order intake during the quarter was Rs. 300 crore with 88% coming from domestic 
market.  While 80% is attributable to the core business of ethanol and brewery, 20% comes 
from emerging businesses. The full year revenue and order break up by geography and 
business lines is given in our presentation which can be found on our website. We are glad to 
share that our total income on consolidated basis has crossed Rs 1,000 crore for the fiscal. 
The order backlog as of 31st March, 2014 is Rs. 820 crore. Of this, 69% is from domestic 
market.  Emerging businesses account for 18% of the order backlog. 

Going forward, we are pursuing some significant leads in the international markets for both 
core and emerging businesses.  
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You are aware that Praj has more than 600 references in core business worldwide. This huge 
client base is an asset to us. Our assessment indicates that modernization and refurbishment 
will be the next significant opportunity. We have formed a separate division to take this ahead, 
in India as well as overseas.  We have shared this before that we expect 10-15% of our 
topline to come from modernization opportunities in the coming years. With the investment 
climate likely to turn positive in India we should see strong growth in industrial activity which in 
turn will act as tailwinds for each of our businesses.  With economic revival in EU and USA, 
we are at the right place to take advantage. 

Mr. PramodChaudhari, the Company’s Executive Chairman, was recently re-appointed as the 
Chairman of the National Bioenergy Committee of CII which is also engaged with the national 
biofuels agenda. 

Keeping in mind the Pearl Year or the 30 years of the organization, the Board of Directors 
have recommended dividend of Rs. 1.62 per share for the year ended March 31, 2014.  
Including the interim dividend of Rs. 0.60 per share disbursed in February 14, 2014, the total 
dividend for the fiscal 2014 will be Rs. 2.22 per share.I will now take your questions. 

Moderator Thank you very much, sir. Ladies and gentlemen, we will now begin the question and answer 
session.Ourfirst question is from Bhalchandra Shinde of B&K Securities. Please go ahead. 

Bhalchandra Shinde Can you give the update on the “bolt-on” operations of second generation? 

GajananNabar As I said, we are going to utilize some of the existing assets of the existing distillery.So, that in 
overall basis,the CAPEX required to build the second generation plant comes down to our 
estimate by 30% to 35%. Not only that, it also helps in hastening the total project cycle 
because wearealready using some critical equipments of the existing plant. 

Bhalchandra Shinde Regarding the order book of Rs. 820 crore, is it on consolidated basis or on the standalone 
entity? 

GajananNabar It is on a consolidated basis. 

Bhalchandra Shinde On the brewery side, we were having twogood orders fromSABMiller and 
Heineken,afterexecution of these orders, as you had mentioned one or two quarters back that 
it may get over by thenext six to nine months,soafter that, are we seeing any orders in 
pipeline or enquiry on alcohol and beverages? 

GajananNabar No, we are in discussion with that. This is a continuous process but we also know that these 
two large companies who have given us the orders would be keenly observing how we 
complete these projects. As I mentioned, these projects are progressing well and on 
completion of these, further serious discussions on new opportunities will happen. But we are 
continuously talking to the customers on various opportunities in the targeted geographies. 

Bhalchandra Shinde On the domestic side, with the stable government, do we expect any kind of incentive towards 
the ethanol blending from the budget allocation or what can be a good trigger in domestic for 
our business to grow? 

GajananNabar I do not want to sound speculative but this is the same government which had implemented 
and rigorously followed implementation in the first term or probably the second term of 
Vajpayee government in 2003. So we are expecting that the same rigor comes back and that 
in itself will take the current blending which is at 3%, to 5%.This would definitely augur well 
with the overall ethanol industry. Also, we believe that overall blending is in to the interest of 
the overall nation.Not only is it a sustainable fuel, but it also helps to reduce our balance of 
payment issues because it is domestically done. So, all these good indicators willcertainly 
turn out to be positive. Now, how they will approach it, is a matter of time. But, I think it is 
overall a positive development for all of us. 
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Bhalchandra ShindeOn the international side, do we see an order inflow to grow robustly in next one to two years? 
Are we seeing  any conditions changing on EU side or US side? 

GajananNabar On the US side the conditions have kind of picked up and also on the EU side. Now, how 
much of that effect rubs off on helping the ethanol sector or the area that we are interested in, 
is a matter of some time and we will have to wait and watch, which we are doing closely. But 
other countries where we are significantly present in such as Latin America, Africa and 
Southeast Asia, we are seeing some movements, we are discussing on some orders that 
need to be finalized in the next few months. So, the signs are pretty optimistic right now. 

Moderator Our next question is from Mahesh Bendre of Quantum Securities. Please go ahead. 

Mahesh Bendre The order inflow on export side has been quite weak, so what is the outlook for the export 
business? 

GajananNabar In a project business there will always be some phases, the order entry points and all that. As 
I mentioned earlier, we certainly see a pipeline of enquiries that we are working on. We are 
also focusing on a few geographies or few new countries that we mentioned such as 
Panama, Mexico and others.We are seeing that there are significant opportunities which 
would be present in the next three to six months’ time and that would definitely help us to 
shore up our international business prospects. 

Mahesh Bendre Last year, the export revenue was around Rs. 500 crore and the current outstanding order 
book on international business is around Rs. 260 crore. Unless there is a pickup in order 
inflow from export side, this year could probably see a significant drop in the export revenue? 

GajananNabar we stay optimistic on that. The reason is that we are early in the year.As the execution cycle 
hits orders in the next three to six months, it would certainly help us to overcome the situation 
to greater extent. 

Mahesh Bendre Do you think, based on your own assessment that the order inflow could pick up significantly 
in the export side? 

GajananNabar Yes, the situations or the scenarios look positive but when does the order entry happen, is the 
matter of question. We will have to wait and watch and we will keep you informed when a 
significant order inflow takes place on both international as well as on the domestic side. 

Mahesh Bendre When we compare the balance sheet for this full year compared to last year the cash 
including liquid investments have decreased from around Rs. 223 crore to Rs. 143 
crore.Whereis this cash of Rs. 80 crore deployed? 

GajananNabar Most of the cash for this is deployed in our new office premises, which we had mentioned in 
our earlier calls. So, most of it has happened bymoving the office from our old Praj House to 
the new address. 

Mahesh Bendre What is the CAPEX plan for this year including the second generation plant? 

GajananNabar We want to treat the second generation separately.Without that, the CAPEX is about Rs. 20 
crore to Rs. 25 crore. For the Second generation, as we said, we are waiting for the 
environmental clearances.We had earlier indicated some number, but with this “bolt-on” 
option, the CAPEX for that proposition has significantly come down by 30% to 35%. So, that 
would be treated separately and tracked and also, informed to the investors accordingly. 

Mahesh Bendre Earlier, we had indicated that the plant could come up in probably December 2014,so do you 
think there could be change in that time line? 

GajananNabar Yes, it could move by another one quarter or so. So, between early to mid-2015 is what we 
are looking at. 
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Mahesh Bendre What about the foreign exchange losses of Rs. 9 crore that we have booked in this quarter?Is 
this related with the hedging of receivables or we hedge revenue, how do we go about it? 

GajananNabar These are notional losses, it is about hedging of receivables 

Mahesh Bendre Last year our closing order book was around Rs. 900 crore and the full year revenue for this 
year is around Rs. 980 crore. So, we have booked 10% higher revenue above our closing 
order book of last year. When we are entering in FY15, we are carrying around Rs. 820 crore 
of order book.So going by the similar way, we could book around Rs. 900 crore of sales, 
which would be much lower than what was last year? 

GajananNabar That is a very standardized calculation.  In our investor meet, we significantly brought that 
point forward that our projects have different lifecycles now. Rs. 820 crore is not probably the 
same Rs. 820 crore that you could see about two years ago,because our PHS which is 
erstwhile Neela is at four months lifecycle and so are wastewater &water business and CPS. 
So, it is a blend.We should not use the same yardsticks as what we used last year, because 
the share of emerging business is significantly growing and that is the reason. Second, we 
also launched some of these new initiatives on retrofits and modernization of existing plant, 
we are expecting 10% to 15% of our revenues coming from that of ethanol, going forward.In 
those, we have seen some early positive signals of that and that also would run on a very 
short project cycle. So I request investors not to look at it with the same lens, qualitatively Rs. 
820 crore represent definitely  

Moderator Our next question is from Lalitabh Shrivastawa of Dalal & Broacha. Please go ahead. 

LalitabhShrivastawa What is the pipeline you see for the new businesses individually for say next six to twelve 
months? Secondly, if you can share the revenue contribution from the water segment for this 
quarter and will it be possible to quantify the size of engagement that you have with Heineken 
and SABMiller? 

GajananNabar On our engagement with SABMiller and Heineken, we already had mentioned in our last 
couple of calls that we are building a project for SABMiller in Namibia and for Heineken in 
Myanmar.This is a complete brewery that we are building with our proprietary technologies 

LalitabhShrivastawa What will be the size of the engagement of these? 

GajananNabar They are in the range of between Rs. 60 crore to Rs. 80 crore 

LalitabhShrivastawa Each? 

GajananNabar Yes. 

Moderator Our next question is fromChaitanya C an Individual Investor. Please go ahead. 

Chaitanya C Regarding the water sewage management, I saw your website there are two things, one is for 
industry and second one is for municipal waste water management. How much market share 
are you catching up for next three to five years? As many of the medium kind of towns such 
as B and C grade towns are unmanaged in the water waste management,if you can catch up 
that business I believe it is a very good opportunity. And second question is, in recent 
television one of the portfolios given in Modi government is cleaning up of Ganga, will you be 
interested in this, sir? 

GajananNabar I would like to clarify that we are now focused only on industrial water and I need to clarify that 
if there is some misunderstanding with what is mentioned on our website.We believe strongly 
that it is only the industrial piece that we are interested in at this current moment and we are 
not into municipal or sewage treatment plans, as of now. And, of course, whatever helps our 
country and we have taken this kind of initiative in down South where the whole dyeing 
industry was closed because of effluent problem and we went there, we spent our resources 
for more than six to eight months and we got the solution.When such solutions are required 
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we definitely would like to play part on it. So, it goes without saying and such service is 
required in this cleaning project.  

Chaitanya C This will make the Company much more known in public, like common people may not be 
knowing Praj much.In that case, it will build a typical brand across India that is my personal 
opinion  

Moderator Our next question is fromManish Goel of Enam Holdings. Please go ahead. 

Manish Goel Couple of questions on the cost side. What we see is that our other expenses have increased 
significantly in the current year. Can you highlight if there were any one time or extraordinary 
items in that? In Q3, we had done certain provisions for our subsidiary in Tanzania, so have 
we reversed that or not and if you can provide the highlights on that? 

GajananNabar The difference in the other expenditure, onewas on exchange, there were other things which 
were on one time basis. But certainly, they were one time. 

Manish Goel What was the rough amount which were one time and which may not recur, going forward? 

GajananNabar Close to between Rs. 15 crore and Rs. 20 crore. 

Manish Goel Apart from foreign exchange loss of Rs. 8 crore? 

GajananNabar Yes, between Rs. 15 crore to Rs. 20crore. And we have not reversed the Tanzanian thing yet. 

Manish Goel So basically this Rs. 15 crore to Rs. 20 crore is not likely to repeat next year? 

GajananNabar Yes, they are one time in nature. 

Manish Goel Can you provide some highlights on the domestic side of the business and how do you see 
the emerging business growing? 

GajananNabar On the domestic side,with the on-going elections, there was some softness.People were 
holding their decisionsand we hope that with clarity on the government that will get kick 
started now. There were normal pauses in the decision making cycle that would get started 
anyway and the better policies, better environment, faster clearances of projects will certainly 
help all the sectors, not only for ethanol but across all the sectors that we are present in. 
Emerging business we delivered on the promise of close to 30%. We are seeing significant 
growth opportunities in that business, not only from domestic, but also on the international 
side.We are really gearing up our efforts to bring in more orderbook inclined from the 
international side also. We are already getting some positive signals and results. 

Manish Goel Can you give me number for Neela Systems for the quarter and for the full year? 

GajananNabar We have decided as a policy that we will not give segmental details right now. 

Manish Goel Neela System has a water business that would have grown Y-on-Y? 

GajananNabar Yes, it has grown. 

Manish Goel The presentation does not give the breakup of the outstanding order book.We would really 
appreciate if you can give the numbers in terms of international and domestic as well as 
segment wise, ethanol and non-ethanol? 

GajananNabar Vinati or her team can send it to you separately and we have already mentioned here that Rs. 
820 crore is our carry forward order book. 

Manish Goel Yes, I want the breakup of that carry forward also. 
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GajananNabar Out of that, 20% is currently emerging and balance is ethanol.Right now, we are seeing more 
of domestic orders. So close to 80% are domestic orders and balance are international 
orders. We have to see little more traction on international, going forward. 

Moderator Our next question is from Nilesh Doshi of Techno Shares & Stocks. Please go ahead. 

NileshDoshi Can you tell me the R&D spend that you have incurred in Q4 and for the whole year? 

GajananNabar For the whole year,it is Rs. 20 crore and it is proportionate, so one fourth. 

NileshDoshi What is the break up between bioproduct division and ethanol side on R&D? 

GajananNabar On bioproducts and ethanol, we will have to work that out and we will let you know. 

NileshDoshi Can you help us with the status and update on the bioproducts and take us through what is 
happening? 

GajananNabar In industrial bioproducts there are some segments. There is a segment focus currently on 
livestock, health, and nutritious product which is called LHN and we areengaged in doing a lot 
of customer trials, looking at the channel partners and looking at the customers. We were 
looking at lot of such options and right now, some of those actions have resulted into good 
orders and the whole business cycle has started. Give us another couple of quarters to come 
back and we will give you more detailed analysis and also our forward thinking on these 
businesses. 

NileshDoshi Are you going to make these products, where are you going to make these products and how 
does it work and what is the market size or opportunity over next three years? 

GajananNabar We had already mentioned that we invested in our factory in Jejuri where we are exclusively 
making these kinds of products. So, we are self-sufficient in manufacturing of these products. 
It also keeps our technology at home and we can talk about rough numbers of market in the 
targeted area, it is close to or it could be more than Rs. 5,000 crore of market.But we are 
bringing segmental focus and seeing where we make the most sales and which kind of 
customers would buy from us. These are the kind of details we are currently working on. So 
please bear with us for at least two or more quarters. 

NileshDoshi On the R&D side, where exactly are we in terms of these products including Omega 3 or 
vitamin E and those products? Have you completed those processes and pilot plant and are 
we ready on commercialization? 

GajananNabar Right now, it is at the pilot stage and the pilot plant trials are getting completed. 

Moderator Our next question is fromKartik Mehta of Sushil Finance. Please go ahead. 

Kartik Mehta My question pertains to solid waste management and its conversion in to cellulose which 
would be our second generation project.With the new government in stage, are you seeing 
any sort of opportunities shaping up for the solid waste management side? 

GajananNabar The solid waste management opportunity always exists. The way forward is how the policy 
mechanism, political will, infrastructure development and obviously right kind of technology 
helps. So, in a generic sense, this is a great opportunity.It probably fall little short in terms of 
capital running behind it. So a positive industrial market or investment market will definitely 
help such kind of projects and then there has to be policy mechanism and the overall 
infrastructure support for a solid waste management because there is a segregation of waste 
involved there are municipalities involved it is a little complex web. So it is very difficult to say 
yes and no kind of an answer but certainly prudent policies will take us in the right direction I 
hope. 
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Kartik Mehta On the internationalization, what we are talking for emerging business, so can you tell me out 
of the emerging business revenue thatwe have reported, how much is from the international 
side? 

GajananNabar About 20%. 

Kartik Mehta where do you see it going ahead and are you seeing traction? 

GajananNabar Our first objective is to bring it to the level as of overall Praj international revenues, which are 
normally at around 50%, in that bracket.  

Kartik Mehta Can you help me out with what was the contribution of breweries in the reported numbers for 
full year? 

GajananNabar Around 10%. 

Kartik Mehta And in the existing order book? 

GajananNabar About 20%. 

Kartik Mehta And is it international? 

GajananNabar Yes. It is blend of international and domestic, so say 60% of that is international and 40% is 
domestic. 

Kartik Mehta Is it fair to say that your margins in FY15 should expand on the back of onetime expense, 
which was there in FY14, not being there and by some emerging businesses scaling up by 
certain size, where youroperating leverage benefit should scale up, is it fair to say? 

GajananNabar We normally do not give forward looking speculative statements. 

Kartik Mehta This is a logical question it is not speculative at all. 

GajananNabar No, but from our side we do not normally give guidance but your logic is correct. 

Kartik Mehta One clarification, Rs. 15 crore to Rs. 20 crore of onetime expense was for the quarter or for 
the full year, which is not going to repeat? 

GajananNabar Yes, forthe full year. 

Moderator Our next question is from Sageraj Baria,of East India Securities. Please go ahead. 

SagerajBaria Your total order book is of Rs. 820 crore, of which Rs. 60 crore is ethanol; brewery 20% and 

emerging 20%, right? 

GajananNabar Yes. 

SagerajBaria So what is the typical execution cycle time period for all the three? 

GajananNabar Ethanol is typically between 12 to 15 months, brewery is about that but may be slightly shorter 
depending on the scope, and emerging say blended about between 6 to 7months, blended all 
three together  

SagerajBaria Who are your typical customers if you can give us some name or just an idea in terms of 
industry wide? 
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GajananNabar You will find more detailed information on our presentation of the big shift, about the 
transformation. On the slideyou will see that lot of new customers and customer segments 
have been added; oil & gas is a customer to us. Cairn Energy or Shell or all those people 
become customers to us. Pharmaceutical is Johnson & Johnson; Aurobindo, Ranbaxy those 
are the kind of customers, Then on food and beverages, it could be Coke or Pepsi. So, it is a 
wide net of customer segments and lot of blue chip customers are getting added on that. 

SagerajBaria Does any industry dominate in terms of revenue break up ororder book wise? 

GajananNabar Right now, we are heavy on ethanol and beer.That segment constitutes of 70% of our 
revenues. Thosekind of or those type of customers would dominate, but as we have already 
indicated that we moved from 16% to close to 30%.And 30% to 50% in the next couple of 
years will get more balanced out. 

SagerajBaria Is it possible for you give us some idea, in terms of, if you can quantify what is the opportunity 
size that Praj is targeting over the next three to five year period? 

GajananNabar It is difficultto say sinceit is a large space that we are addressing in each segment and we are 
not only restricting ourselves to India.We are looking at selectively, at least for emerging 
business, different markets worldwide. So, it is very difficult to just give in a one word answer. 

SagerajBaria Has the management kept anygoal or aspiration on the next five year number? 

GajananNabar We do not share it with outside world, but certainly we are driven by goals and very, very 
specific objectives to drive shareholder value. 

Moderator Thank you. Our next question is a follow up fromLalitabhShrivastawaof Dalal&Broacha. 
Please go ahead. 

LalitabhShrivastawa Small explanation on the Q4 jump in revenues,any particular reason you will like to attribute it 
to?  

GajananNabar There is not any specific reason. It is also about entry point of the order book and just making 
streamlining operation and execution cycle. 

Moderator Our next question is a follow up fromMahesh Bendreof Quantum Securities.Please go ahead. 

Mahesh Bendre last year the consolidated order inflow was Rs. 961 crore, so given the economy is turning 
around, do you see a substantial improvement for the current year? 

GajananNabar This is not specific to Praj,lot of industries didn’t have any tailwind in the last couple of years 
in domestic market. There were not too many large projects which would require water and 
waste water treatment.They were not so many projects where they would require critical 
process equipment, brewery and ethanol industry got in to the cycles of environmental 
clearances. So there is lot of hope and weavoid being speculative but a good investment 
climate in India would definitely augur well with aCompany like Praj. Also, to note is that when 
such cycles happen we always take a long term view and we do not scale resources. So if 
there are winds blowing in terms of growth,, the Company is in good position to take 
advantage of it,I can assure you. 

Mahesh Bendre on international side,the order inflow has been muted, why we are struggling on that front? 

GajananNabar No, I would not call it struggling.Yes, it is muted at this point in time but there are chunks of 
orders which follow.We will have few things, which I have already said,is in the pipeline and 
some of those will come and the picture could look very different in couple of quarters. So,we 
request you have to have little patience on that side, we are working on a few exciting 
opportunities.Letus see how it goes. 
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Mahesh Bendre We are carrying an order book of around Rs. 820 crore which is probably seven quarter low. 
Do you think we will be able to report sales betterthan the last year? 

GajananNabar I do not want to make a comment here right now. 

Moderator Sir, would you like to add any closing comment? 

GajananNabar Hearty thanks to everybody for your encouragement and your interest in the Company and 
we would be continuing to share as and when we get important pieces of information as well 
as indicators from the market with all of you. We obviously had an investor meeting in March, 
and we want to follow it up with moresuch meetings in the next few months,so that is what we 
want to do. 

Moderator Thank you very much, sir. Ladies and gentlemen on behalf of Praj Industries that concludes 
this conference. Thank you for joining us and you may now disconnect your lines. 


