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INDEPENDENT AUDITOR'S REVIEW REPORT ON
REVIEW or INTERIM FINANCIAL RESULTS

To The Beard of Drrectdrs of

SAVAJI INDUSTRIES LIMITED

1, We have reviewed the accompanyIng statement nf unaudIted standatone
nnancrat results or SayaII Industnes LImrted (the ‘comdany‘J for the quarterended June 30, 2019 (the “Statement“) attached herewrth, berng sumetted
by the campany pursuant to the reduIrements at RegulatI’dn 33 oi the SEE]
(LIstIng Obltgalmns and DIseIosure Reeurrements) RegulatIons, 2015 (‘theRegutatidn')as amended, read wrth SEE] CIrruIar NoICIR/CFD/CMDllao/ZONdated March 29, 2019 (‘the CIrcuIar‘).

2. Thus Statement which IS the reSpunSIhImy 0f the Company‘s management and
has been approved by the Board at DIrectdrs, has been prepared In

.accardence WIth the recugnItIen and measurement prInprIes IaId down In the
IndIan Accounttng Standard 34 "Inlenm FInanzIaI Repamng", as presumedunder Secttan 133 of the Cnmpanles Act, 2013 read with relevant ruVES
Issued thereunder and ether acaauntrnd pnnctples deneraIIy accepted In
IndIa, read WIth the CIrcular Our responsrbIth Is to Issue a report on the
Statement based an bur reerw,

3 We conducted our revtew In accordance wttn the Standard on Revtew
Engagements (SRE) 2410, 'RevIew ar Interim nnanrrat Informatmn
Perfnrmeti by the Independent AudIter of the Enltty’ rssued by the InstItute or
Chartered Accpuntants of IndIa ThIs standard reauIres that we pIan and
perform the revrew to obtatn moderate assurance as to whether the
Statement [5 tree from rnaterIaI mIsstatement. A review Is limtted pnrnanIy td
InauIrIes of campany persennet and anaIytIeaI pmcedures appIIed ta hhancrat
data and thus pmwde tess assurance {nan an audlt, We have not performedan audIt and accordmgly, we d0 not express an audtt apmmn

4 Eased on our rewew conducted as stated aaaye, npthmg has come ta our
attentIdn that causes us Ia behave that the accampanymg Statement,prepared In accordance wIth recdgmtren and measurement prInprIes IaId
down In the appticabte IndIan Accountrna Standards prescribed under SectIon
133 0! the Camdames Act, 2013, read WIth reIeyant rules Issued thereunder
and other recogmsed accuunttng practIces and pnnctes, has not dIsaIased the
InformatIdn reqmred to be dIseIosed In terms dr Regulatmn 33 or the SEBI
(LIstIng Obhgattans and DIscIosdre Reqmrements) Regutatrens, 2015, read
wrth the cream IncIudIng the manner In thch It Is to be drsctased, Or that It
cantaIns any matenal mIsstatement

For SHAH & SHAH ASSOCIATES
Chartered Accduntants
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INDEPENDENT AUDITOR’S REVIEW REPORT ON
REVIEW or INTERIM FINANCIAL REsuL‘Is

Id The Beard of Directors af

SAVAJI INDUSYRIES LIMITED

1. We have revrewed the accompanymd statement of unaudrted Consalrdated
Fmanctal Resths dr Sayan Industnes Llrmted ("the Parent") and rts
suhsrdranes (the Parent and Its subsmlaries together referred to as ‘tne
Group') tor the quarter ended June 30, 2019 (the "statement") attached
herewrth, bemg submxtted by the Parent pursuant to the reqmrements of
Regulation 33 at the SEN (Ustlng obhgahens and D‘sdosure

Requrremehts) Regu‘atmns, 2015 as amended (‘the Reguvattdn'), read
wrth SE51 Crrcuwar Na, CIRICFD/CMD1/44/2Uw dated March 29, 2019 (‘tne

,crrcuxar') Attentmn rs drawn ta the fact that the cansdhdated ngures im the
Corresponding quarter ended June 30, 201s and prevrous quarter ended
March 31, 2019, as reported m these unaumted consohdated flnancwa‘ resu‘ts
have been approved hy the Parents Board of Drrectors, but have not been
Subjected ta rewew

2. Thrs Statement, when 15 the responsmmty m'the Parent‘s Management
and appraved hy the Parent‘s Board or Dvrecmrs, has been prepared In

accordance wrth the recogmt‘on and measurement prln:1p\e§ \axd dawn In

human ActDuntmg standard 34, (Ind as 34) "1ntenm Hnandar Reportmg“
prescnhed under sechon 133 of the Compan-es Act, 2013 as amended,
read thh relevant m‘es \ssued thereunder and other accounting pnncrpres
generaHy accepted m Inma read wrth the Crrcuwar. our responsibmty rs to

express a Concmsmn on the Statement based on our revrew,

3 We conducted our rewew er the statement m accordance wrtn
the Standard on Revrew Engagements (SRE) 2410, “Rewew of \nleflm
Fmancwal Informatmn Performed by the Independent Aumtor of the Emmy“
wssued by the Institute at Chartered Accountants of Ind‘a. A rEV‘eW M
.nterrm nnancral mermaNon consrsts or makmg maumes, pnmanly a!
persons respnnsmle For hnahcrax and accounhng matters, and appiylng
analytmal and other revxew procedures. A rewew \S substanhaHy ‘655
\n scape than an audrt conducted m a'cmrdance wwth Standards on

Audmng and cansequendy does not enable us tp obtam assurance that we

wou‘d become aware of an sigmficant matters that m‘gm be menttfled 1n

an audrt. Accordmgly, we do not express an audrt dprnrdn.

We 5‘50 periarmed prDcedures m accerdance mm the ercular
wssued by the Secunttes and Exchange Board of Inma under Regu‘atmn
33(3) or the SEE] (Llstmg Ohhgatrans and Dwsdosure Reqmrements)
Regulatmns, 2015 as amended, to the extent apphcatne.

4, The statement Inciudas the resu‘ts or the rdHowrng entmes'

. Sayafi seeds LLP and Sayap corn Products ermled, subsrdranes or the

Parent and

- AHann & seyap LLP ( formerly known as sayan Inantecn LLP) .

venture
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5. Based On our review conducted and procedures performed as Stated In

paragraph 3 above and based on the canslderatlpn of the audlt report or
other audltor referred to m paragraph 5 below, nathlng has come to our
attentlon that causes us to bellEve that the accompanylng StatEmel’lt,
prepared ln accordance wlth recognrtlon and measurement prlnclples
lard down ln the aforesald tntlran Accountlng Standard speclrled under
Section 133 of the Companles Act, 2013, as amended, read wllh relevant
rules Issued thereunder and other accourmng prrncrples generally accepted
m Irldla, has not dlsclased the lntormatlpn requlred to he dlsclosed ln terms
cf the Regulatlen, read wlth the Clrcular, .ncludlng the manner m whlch ll
lStD be dlsclosed, prthat llcantalns any rnatenalmlsstatement,

s. The accompanying unaudlted :onsalrdated hnanclal results lncludes
unaudrted mtenm fmanclal results m respect of two supsldlarres, whlch
have not been rewewed by thelr audltars, whose lnterlm flnanclal
mrarrnatlon and runanclal results reflect total revenue lrdm operatlons of
RS. 773,44 lakhs, total net profit after tax of RS, 1,30 lakJ-ls and total
camprehehslve Income of Rs. 1.80 lakhs, for the quarter ended June 30,
2019, as consldered ln the unaudlted cansolldated flnancral results. The
consolrdated flnanclal statements also lncludes the Group's share of total loss
after tax (net) of RS. 9 35 lakhs and mtal comprehenslve loss (net) of RS.
9,35 lakhS for the quarter ended June 30, 2019, as consldered ln the
consolldated rlnancral statement, ln respect nf one Julnl venture, whose
rmanclal lnformatlan has not been audlted by thelr audlturs, These unaudlted
llnancral results have been furnlShEd to us by the management. Our
conclusmn, In so far as lt relates to the results of these two subsldlarres
and a jam! venture ls based solely on such unaudlted rlnanclal results. Our
concluslan on the Statement ls not madlhed ln respect cf the above
matter

For SHAH at SHAH ASSOCIATES

chartered Accountants

FRN‘ 113742w

BHARAT A. SHAH
Place : Ahmedabad, PARTNER
Date August 7,2019 Membershlp Number 030167
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