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The Board of Directors

M/s. Pioneer Investcorp Ltd.
Mumbai,

Dear Sirs,

Review Report for the period from 1/04/2012 to 30/06/2012

We have reviewed the act:ompanying statement of unaudited financija| results of
M/s. Pioneer Investcorp Ltd. the period from 1/04/2012 to 30/6/2012. except for
the disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter Group

Company’s Management and has been approved by the Boarg of Directors/
Committee of Boarg of Directors. Ouyr responsibility is to issue g report on these
financial statements based on our review,

statements are free of materiaj Misstatement. A review is limited primarily to
inquiries of Company personnel and analytical procedures applied to financia| data
and thus provides less assurance than an aydgit. We have not performed an audit
and accordingly, we do not express an audit opirion.

For Jayesh Dadia & Associates
Chartered Accountants
Frm Reg No:1211 W

Partner
Membership No. 120073
Mumbai, dated 2™ August, 2012




