« K. Vijayaraghavan & Associates

o Chartered Accountants

Plot No.15, Hindi Nagar, Panjagutta, Hyderabad — 500 034
Phone: +91 40 30160333, Fax: +91 40 23354042, E-mail: audit@sathguru.com

LIMITED REVIEW REPORT

The Board of Directors
Photon Capital Advisors Limited
Regd.Office: 8-2-293/82/A741-A
Millennium Plaza, Road No. 5, dubilee Hills,
Hyderabad - 500033, AP

Dear Sirs,

'

1. We have reviewed the accompanying statement of

Un-audited financial results of Photon Capital
Advisors Limited for the quarter ended 31

December 2011, except for the disclosures regarding

report on the Statement based on our review. .

2. We conducted our review in accordance with the Standard on Review Engagement (SRE)
2400, “Engagements to Review Financial Statements” issued by the Institute of Chartered
Accountants of India. This Standard requires that we plan and perform the review to obtain

procedures applied to financial data and thus provides le

55 assurance than an audit. We have
not performed an audit and accordingly,

we do not express an audit opinion.

5 of Clause 41 of the Listing Agreement including
hat it contains any material misstatement.

For and on behalf of

K. Vijayaraghavan & associates
. Chaﬁd\ﬁc‘mntants P
- ania Vijayaraghavan
Place: Hyderabad ; ]
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