Khatri & Sper

CHARTERED ACCOUNTANTS

117, Zal Complex, Residency Road, Sadar, Nagpur-01
Telcfax: (0712) 2528521, 2533008
Email: khatriandiyer@gmail.com

Limited Review Report of Auditors

Review Report to :
\_ABombay Stock Exchange/Ahmedabad Stock Exchange

We have reviewed the accompanying statement of unaudited financial results of Saffron
Industries Ltd. for the period ended September 30,2014, except for the disclosures regarding
‘Public Shareholding” and ‘Promoter and Promoter Group Shareholding” which have been traced
from disclosures made by the management and have not been audited by us. This statement is the
responsibility of the Company’s Management and has been approved by the Board of Directors/
Committee of Board of Directors. Our responsibility is to issue a report on these financial
statements based on our review.

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 moderate assurance as
to whether the financial statements are free of material misstatement. A review is limited
primarily to inquiries of company personnel and analytical procedures applied to financial data
and thus provides less assurance than an audit. We have not performed an audit and accordingly,
we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited financial results prepared in accordance
with applicable accounting standards] and other recognised accounting practices and policies has
not disclosed the information required to be disclosed in terms of Clause 41 of the Listing
Agreement including the manner in which it is to be disclosed, or that it contains any material
misstatement.

For Khatri and lyer
Chartered Accountants
Firm Registration No. 113433W .

Jagdish Khatri
Partner
Membership No.035495

Nagpur
November 11,2014
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SAFFRON INDUSTRIES LTD.
Formerly-Madhyadesh Papers Ltd.
Statement of Assets and Liabilities

Rs in Lakhs
Particulars As As at
Current year|previous
end year end
30/09/2014  [31/03/2014
A |EQUITY AND LIABILITIES
1 [Share holders' Funds
(a) Share capital 718.52 718.52
(b) Reserves and surplus (1755.52) (1415.96)
© Money received against share warrants
Sub -total -Share holders' funds -1037.00 -697.44
2 [Share application money pending allotment
3 [Minority interest *
4 |Non-current liabilities
(a) Long- term borrowings 1854.56 1470.63
(b) Deferred tax liabilities(net) -
© Other Long-term liabilities -
(d) Long-term provisions =
Sub -total -Non-current liabilities 1854.56 1470.63
5 |Current liabilities
(a) Short-term borrowings - -
(b) Trade payables 1210.39 645.00
© Other current liabilities 1178.67 2070.49
(d) Short-term provisions -
Sub -total -Current liabilities 2389.06 2715.49
TOTAL -EQUITY AND LIABILITIES 3206.62 3488.68
B |ASSETS
1 [Non-current assets
(a) Fixed assets 2056.67 2179.04
(b) Goodwill on consolidation* =
© Non-current investments -
(d) Deffered tax assets(net) =
(e) Long-term loans and advances 38.04 31.09
(f) Other-non current assets -
Sub -total -Non current assets 2094 .71 2210.13
2 [Current assets
(a) Current investments - C
(b) Inventories 221.66 407.04
© Trade Receivables 494.30 537.99
(d) Cash and cash equivalents 83.66 66.28
(e) Short-term loans and advances 312.29 267.24
(f) Other-current assets -
Sub -total -current assets 1111.91 1278.55
TOTAL -ASSETS 3206.62 3488.68
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