Spark44 Demand Creation Partners Private Limited
Annual Financial Statements
For the year ended March 31, 2019



Spark44 Demand Creation Partners Private Limited
Balance Sheet as at 31 March 2019
(All amounts in Indian Rupees unless otherwise stated)

As at As at
Pt Notes | 31 March 2019 | 31 March 2018
EQUITY AND LIABILITIES
Shareholders’ funds
Share capital 3 2,00,00,000 1,00,000
Reserves and surplus 4 (2,42,33,971) {2,10,80,756)
(42,33,971) {2,09,80,756)
Current liabilities
Short term berrowings g 4,72,686 B4,94,610
Trade payables 6 17,18,384 28,44 818
Qther current liabilities 7 1,38,80,299 2,16,88,719
Short term provision 8 7,688,078 6,99,517
1,68,59,447 3,37,27,664
TOTAL 1,26,25,476 1,27,46,909
ASSETS
Non-current assets
Fixed Assets
Tangible assets 9 47,90,807 10,54,073
Lang-term loans and advances 10 4,50,000 4,50,000
52,40,807 15,04,073
Current assets
Trade receivables 1 48,24,342 63,19,583
Cash and cash equivalents 12 2,23,286 1,21,300
Short-term loans and advances 13 23,37.041 48,01,953
73,84,670 1,12,42,836
TOTAL 1,26,25,476 1,27,46,909

Notes 1 to 26 form an integral part of these financial statements

This 15 the balance sheet referred to in our report of even date.
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Spark44 Demand Creation Partners Private Limited

Statement of Profit and Loss for the year ended 31 March 2019

(AUl amounts in Indian Rupees unless otherwise stated)

e o For the year ended

Particulars Notes ended 31 March 2018
31 March 2019

Revenue
Revenue from operations 14 5,03,28,385 4,70,50,866
Other income 15 2,20,394 3,92,954
Total Revenue 5,05,48,779 4,74,43,820
Expenses
Cost of services 1,05,63,659 87,49,620
Employee benefit expenses 16 2,35,49,168 2,40,51,239
Finance Cost 17 3,09,852 7,38,162
Depreciation expenses 9 14,80,594 7,92,570
Other expenses 18 1,77,98,720 2,06,59,601
Total Expenses 5,37,01,993 5,49,91,192
Loss before Tax (31,53,215) (75,47,372)
Tax expenses
Current Tax
Deferred Tax
Loss after tax (31,53,215) (75,47,372)
Loss per equity share
Basic 14 {2.87) (754.74)
(Nominal value of INR 10 per share)

Notes 1 to 26 form an integral part of these financial statements

This is the Statement of profit and loss referred to in our report of even date

For Chandabhoy & Jassoobhoy

Chartered Accountants

Firm Registration No.: 101647W
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Spark44 Demand Creation Partners Private Limited
Cash Flow Statement
(ALl amounts in indian Rupees unless otherwise stated)

Particulars

For the year
ended
31 March 2019

For the year
ended
31 March 2018

Cash flows from operating activities

Net loss (31,53,215) (75,47,372)
Adjustment for non-cash transactions

Depreciation and amortization 14,80,594 7,92,570
Operating loss before working capital changes {16,72,620) (67,54,802)
Changes in assets and liabilities

{Increase)/ decrease in trade receivables 14,95,241 26,73,963
(Increase )/ decrease in loans & advances and other assets 24,86,543 {1,76,697)
Increase/(decrease) in liabilities and provisions (88,46,293) 82,82,205
Cash generated from/(used in) operating activities (65,37,129) 40,274,669
Income taxes paid/{refund) (21,632) {3,24,420)
Net cash generated from cperating activities (65,58,761) 37,00,249
Cash flow fram investing activities

Purchase of assets (52,17,328) {4,83,341)
Net cash used in investing activities (52,17,328) (4,83 ,341)
Cash flow from financing activities

Proceeds from/{repayment of) short term borrawings (80,21,924) {30,95,609)
Share Capital issued 1,99,00,000 -
Net cash (used in)/generated from financing activities 1,18,78,076 {30,95,609)
Net increase/(decrease) in cash and cash equivalents 1,01,987 1,21,300
Cash & cash equivalents as at the peginning of the period 1,21,300 -
Cash & cash equivalents as at the end of the period 2,23,287 1,21,300

Notes 1 to 26 form an integral part of these financial statements

Note :

1.The figure in bracket represents cash outflow.

1.The above Cash Flow Statement has been prepared under “Indirect Method” as set out in Accounting
Standard 3, “Cash Flow Statement”, prescribed under Section 133 of the Companies Act, 2013 read
with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended)

This 15 the cash flow statement referred to in our report of even date

For Chandabhoy & Jassoobhoy
Chartered Accountants
Firm Registration No.: 101647w
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1.Nature of operations

Spark44 Demand Creation Partners Private Limited( “the Company" or “Spark44“} is a subsidiary of Spark44 (JV) Limited. Spark44
was incorparated in India on 12 October, 2015,

The Company is in the business of Advertisement and Marketing. Currently, the Company is the sole agency of Jaguar Land Rover
India Limited for its creative solutions.

2.Significant accounting policies

a.Basts of Preparation of Financial Statements

The financial statement of Sparks4 Demand Creation Partners Private Limited have been prepared to comply in all material
respects with the Accounting Standards notified by the Companies (Accounting Standards) Rules , read with Rule 7 to the
Companies (Accounts) Rules, 2014 in respect of Section 133 ta the Companies Act, 2013 The financial statements are prepared
under the nistorical cost convention, on an accrual basis of accounting.

All assets and Liabilities have been classified as current and nen-current, wherever applicable, as per normal aperating cycle of the
Company and other criteria set out in the Schedule Il to the Companies Act, 2013

Based on nature of services, the Company has ascertained its operating cycle as 12 months for the purpose of current and non-
current classification of assets anc liabilities.

The company has suffered losses from operations during the year as well as in the preceding financial years. However, the
management strongly believes that the business segment in which the Company operates is extremely promising and would
certainly be rewarding going forward with no intentions of discontinuing the business operations nor the Company have any plans
that may materially affect the carrying value or classification of assets and Labiities. The management of the Company believes
that the Company witl be able to continue to operate as a going concern and meet all its liabilitiesas they fall due for payment
based on its continued financial and aperating supnort by the holding Company which hold 99.99% shares of the total share capital
as at 31 March 2019. Accordingly, these financial statements have been prepared on a going concern and do not include any
adjustments relating to the recoverability and classification of recorded assets or to amounts an classification of iabilities that
may be necessary, if the Company ts unable to continue as a going concern

b.Use of Estimates

The praparation of the financial statements in conformity with generally accepted accounting principles reguires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities, disclosure of contingent habilities as at
the date of financial statements and the reported amount of revenue and expenses during the reporting year, Key estimates
include estimate of useful life of fixed assets, income tax and future obligations under employee retirement benefit plans. Actual
results could differ from those estimates. Any revision 1o accounting estimates will be recogrized prospectively in the current and

future periods,

<.Property, plant and equipment

Property, plant and equipment are stated at cost of acguisition, less accumulated depreciation and impairment (osses, if any. Cost
b

comprises the purchase price and any costs attnbutable to bringing the asset to their working condition for their intended use.

Expenses ingurred on tmprovements on leasehiold premises of long term nature are capitalized as leasehold improvements.

d.Depreciation

Depreciation i provided on the straight-line method over estimated useful lives of the property, plant and equipment determined
by management in the manner prescribed under Schedule §i to the Companies Act, 2013 on a pro-rata basis from the month the
assets are ready to use.

Based on interral evaluation and assessment, the Company believes that the useful lives adapted by it, which are different than
thase prescribed under Schedule il to the Companies Act, 2013, best represent the period over which an asset 15 expected to be
available for 1ts economic use. The usetul lives of the assets are as follows:
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Asset Useful life

Oftice Equipment 1 Years
Computers 1 Years
Furnitures & Fixtures 4 Years
Leasehold Improvements 1 Years

The Company has a pelicy of providing full depreciation 1n the year of purchase in respect of small office electronic equipments
like Fridge, Microwave and Water Cooler

e.Cash and Cash Equivalents

Cash and cash equivalents for the purpose of the cash flow statement comprise of the cash on hand and at bank and other liquid
assets with an original maturity of less than three months.

f.Revenue Recognition

Revenue under the retainer fee is recognized once the services are rendered to the chient. The Company presents revenues net of
indirect taxes in 1 Statement of Profit and Loss.

¢ Foreign Currency Transaction

Initial recognition - Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency
amount the exchange rate between the reporting currency and the foreign currency at the date of the transaction. The Company
considers exchange rate as provided by Internal Global Finance Team of Sparkdd Ltd, UK at the time of initial recognition

Conversion - Foreign currency monetary items are reported using the closing rate as provided by Internal Global Finance Team of
Sparkdd Ltd, UK. Non-monetary items which are carried in terms of historical cost denominated 1n a forewgn currency are reported
using the exchange rate ar the date of the transaction, and non-monetary items, which are carmed at fair value of other similar

valuation denominated in 3 foreign currency are reported using the exchange rates that existed when the values were determined

Exchange differences - Exchange differences arising on the settlement of menetary items or on reporting Company's monetary
items at rates different from those at which they were initially recorded duning the year, or reported in previous standalone
financial statements, are recognised as income or as expenses In the year i which they arise Exchange rate considered for
reporting using closing rate as provided by the Internal Global Finance Team,

h.Employee Benefits

Defined contribution plan

Cormpany makes contribution to statutory provident fund in accordance with Employees provident fund and miscellaneous
provisions Act, 1952 which 15 a defined contribution plan and contribution paid or payable is recognised as an expense in the
seraices are rendered by the employee.

f.Leases

Whera, the lessor effectively retains substantially all the risks and benefits of ownership of the leased term, are classified as
operating leases. Operating lease payments are recognized as an expense In the statement of profit and loss account on a straght-

line basis cveér the lease term.

}.Provisions and Contingent Liabilities

A provision 15 recogmzed when the Company has a present obligation as a result of past events and it is probable that an outflow of
resources will be required to settle the obligation, in respect of which a reliable estimate can be made Provisions are not
discounted to its present value and are determined based on management estimate required to settie the obligation at the Balance
Sheet date. These are reviewed at each Balance Sheet date and adjusted to reflect the current management estimates.

Contingent Labilities are disclosed in respect of possible obligations that arise from past events, whose existence would be
confirmed by the occurrence Of non-eccurrence of one of MOre LNCErtain future events not wholly within the control of the
Company. Such habilities are disclosed by way of notes to the financial statements. No disclosure is made if the posstbiity of an
outflow on this account 1s remote




k.Earnings Per Share

Basic earnings per share are caiculated by dwading the net profit or loss for the pericd attributable to equity shareholders by the
weighted average number of equity shares outstanding during the period. The weighted average number of equity shares
outstanding during the period and for all periods presented is adjusted for events, such as bonus shares, other than the conversion
of potential equity shares that have changed the number of equity shares outstanding, without a corresponding change in
resuurces.

L. Taxes on income

Tax expense comprises of current and deferred tax. Current income tax is measured at the amount expected 1o be paid to the tax
authonities in accordance with the income-tax Act, 1961 enacted in India. Deferred income taxes reflects the impact of current
year timing differences between taxable income ang acceunting income for the year and reversal of timing differences of earlier

years.




3 Share Capitai

Agoat As at
#
i 31 March 2019 | 31 March 2018
Authorised
0,00, y
00,000 (Previous year 10,000} Equity Shares of INR 10 2,06,00, 000 1,00.000!
each §
Total 2,00,00,000 1,00,800
fssued, Subseribed & Paid up
20,00,000 (Previous year 10,000 Equity Shares of (NR 10
each 2,00,00,000 1,00,000
Total 2,00,00,000 1,00,000
3 Statement of reconciliation of equity shares
Particulars As at 31 March 2019 As 3t 31 March 2018
Number Amaount Number Arnount
At the beginaing of the year 10,000 1,00, 000 10,000 1,00,000
Add: issued During the year 19,90,000 1,5%,00,000 - -
Qutstanding at the end of the year 20,00,000 2,00,00,000 10,000 1,080,000
b Shareholders holding more than $% of shares H
[) 1
Particutars At at 31 March 201 At at 3t March 1018
% of holdin Humnber % of holding
Shares held by the parent company
Sparsdd (V) Limited 19,99,999 99.99% 9,999 99,?1&

<) Terms/ rights attached to eguity shares:

i the event of tquidation of the Company, the helders of equity shares will be entitied to receive remaining assets of the Company, after distribution of
all secured and preferential amounts, i any. The distrbution wall be in propartion to the number of equity shares held by the sharehoiders The Company
has only one ciass of equity shares having a face value of INR 10 per share. Each holder of equity shares is entitied to one vote per share Company has
not declared or paid any type of dividend during the year,

diAggregate number of banus shares ssued, shares tssued for consiceration other han cash and shares bought back during the period of five years
immediately preceding 31 Mareh 2018

Dunng the current year and preceeding three financtal years, the Company has not alletted any shares as a fully paid up PUFSUANE 1o contracts withaut
payment being recetved in cash. Further, the Company has neither issued banus shares nor bought back any shares during the aforementioned period

4 Reserves and surplug

Particulars A pax

31 March 2019 31 March 2018
Peticit in Statement of Profit and Loss
(Balance at the beginning of the penod (2,10,80.756) {1.35,13,384)
Adu, Transferred from Statement of Profit snd Loss (31,53.215) (75,47,372)
Balsnce at the end of the period (2,42,33,971}]  (2,10,80, 756}

5_Short term Borrowings
Particulars

As at As at
31 March 2019 | 31 March 2018

Other L3ans & Advances

Secured Bank overdraft 470,686 84,94,610
Totsl “m 4,72,686 4,94 610
Note:

Unconditional and lrrevocable Stand by Letter of Credit (SBLC) or Bank gquarantee (BG) from MSBC Banx Plc, UK to the extent of 119% of facility amount

6. Trade Payabies

Particulars A at Arw

31 March 2019 | 31 March 2018
Due to Micre, Small and Medium Enterarise . y
Due to othars 18,08, 338 35,75,743
Due to Related party 2,10,046 2,69,075
Total 17,18,384 28,44,818

There are no micro, small and medium enterprises, ta wham the Company owes dues, as at 31 March 2019, This Infarmation has been detenminegd to e
extent such parties have been dentified on the basis of information avaiabie with the Company and has been relied upon by the statutory auditors of

the Company




7. Other Current Liabilities

Particulars As 8t Mt
31 March 2018 31 March 2018
Employee retated statutory dues 5,946,045 5.46,083
Outies and taxes 8,465,488 7,78.871
Satares and bonus payable 3,97,635 15,47,697
Accrued expenses 1,75,000 11,001,141
Other payables to related parties 1,18,46,131 1,77,14,927
Tatal 1,18,80,299 2,16,88,719
8, Short term provisions
Particulars As at As at
31 March 2019 31 March 2018
Provision for leave encash 7,88,078 6,99,517
Total 7,686,078 6,99,517
9. Tangible Assets
Tangible assets
Assets description Computers Office Equipments Leasehold Fisau g Total
improvements Fixtures i

Gross Block
As at 1 April 2017 20,54,85% 88,999 - 21,43,858
Additions 4,70, 341 " 13,000 4,83, 34
Disposal . . . . .
As at 31 March 2018 25,285,200 28, 999 - 13,000 26,217,199
Additions B.56,445 1,195,380 32,29,085 10,12 418 52,17,328
Disposat - - - - ¥
As at 31 March 2619 33,81, 64% 2,08,379 32,29,085 | 10,25,418 78,44,527
Accumulated Depreciation
As at 1 April 2017 7,585,738 24,818 - . 7,80,556
Charge for the year 7,60, 844 29,484 . 2,238 7,92,570
Disposal » . . ~ *
As at 31 March 2018 15,116,586 54,302 - 2,238 15,73,126
Charge for the year 9,13,648 1,068,634 2,95.630 1,464,682 14,80,594
Ditposal | . . . .
As at 31 March 2019 24,30,234 l 1,60,936 2,95,630 1,66,920 30,53,720
Net block
As 8t 31 March 2018 i 10,08,614 34,697 . 10,762 13,631,302
As at 31 March 2019 i 9.51,411 47,443 29,33,455 | 858,498 | 47,90,807 |
10, Leng-term loans and advances

As at As at |

Particulars

31 March 2019

31 March 2018

Secured & Constaered Good
Security deposit 4,50,000 4,50,000
Total 4,50,000 4,50,000
-
11 Trade Receivable
As at A5 at
Particut @
N, 31 March 2019 31 March 2018
Unsecured, Considered Good
Outstanding for peried less than six months from the date they. 47,06,342 63,14,237
are due for payment;
Qutstanding for period mare than six months from the date 118
18,000
they are due for payment:
Unbilled revenue - 5,346,
Total 48,24, 342 63,19 583
12. Cash & Cash equivalents
As at As at
Particulars
" 31 March 2019 | 31 March 2016
Balances with Bank
-in current accounts 2,213,286 1,21,300
Total 2,23,286 1,21,300
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13. Short - Term Loans and Advances
{Unsecurec, Considered gond)

Far the year For the year
Particutars ended ended
31 March 2019 | 31 March 2018
Security deposit - 17,82,000
Prepaid Expenses 4,70,723 11,28,290
Advance for expenses 1,53,024 “
T05 recetvable 17,13,295 | 16,91,663
Total 23,37,041] 48,01,952
14. Revenue from Operations
For the year For the year
Particulars ended ended
31 March 2019 | 31 March 2018
Retainer fee 4,03,86,408 3,89,22,000
Service fee §9,41,977 81,28, 866
|Total 5,03,28,385 4,70,50,866
15. Other income
For the year For the year ~]
Particulars ended ended |
31 march 2019 31 March 2018
Interest on income tax refund 97,232
Interest on FD 38,5600 :
Provision no longer required, written back . 3,65,000
Amount no longer payable written back 84,562 27,954)
Total 2, 20,394 3,92,954|
16, Employee Benefit Expenses
For the year For the year
Particulars ended ended
11 March 2019 | 31 March 2018
Salaries, wages and bonus 2,09,.57,536 2,15,38,136
Lontribution to provident funds 10,67,553 10,21,490
Staff welfare expenses 5,91,399 6,36,388
Insurance cost 9,32,680 8,55,025
Total 2,15,49,168 2,40,51,239
17. Finance Cost
For the year For the year
Particulars ended ended
31 March 2019 | 31 March 2018
Interest on short term borrowings 3,09,852 7,318,162
Tatal 3,09,852 7,38,162
18, Other Expenses
For the year For the year
Particutars ended ended
34 March 2019 | 31 March 2018 |
Foreign Exchange Loss 1,325,624 19,084,452
Freelancing fees 30,73,500 25,867,320
Rent & other utilities 40,37 636 64,37,475%
Training expenses 2,50,000 1,968,289
Rates and taxes 3,32,589 54,892
Telecommunication 6,98,912 7,02,269
Travelling & conveyance 16,86,179 17,76,17%
Legal & professional fees 24,772,782 15,584,542
Recruitment fees 1,959,094 1,47,304




For the year For the year 1

Particulars ended ended
31 March 2019 31 March 2018

Auditor's remuneration (refer note (a) below) 62,124 4,00,000
Bank charges 2,88,592 L8
Nanagement fees 39,11,198 42,40,379 |
Stationery and office Supplies 1,37,873 49,911
Miscellanecus expenses 1,21,886 1,02,214
Cleaning & Repairs 1,80,385 .
Hardware Exgenses 23,675
IT repairs 1,85, 751 .
Total 1,77,98,720 2,06,59,601
{a) Auditors remuneration:

For the year For the year
Particulars ended ended

31 March 2019 31 March 2018

Statutory audit fees 1,50,000 4,00,000
Reversal of excess provision of FY 2017-18 (1,00,000} .
Reimbursement of expenses 12,124 -
[Total 62,124 4,00,000

19.Capital and other Commitments

There are no capital and other comemitments as at 31 March 2019,

20.Related Party Disclosures

As required under Accounting Standard 18 - Related Parties details and disclosures of transactions with the related parties as

defined in the Accounting Standard are given below:

a.List of Related Parties and Relationships

Name of the Party

Relationship

Sparkad (V) Limited

Spark44 Limited (London)
Sparkdd GmbH (Frankfurg)
Sparkd4 Singapore Pte. Limited
Sparkdd Middle East DMCC

Parent company

Emtity under common control
Entity under common control
Entity under common control

Entity under common control

Jaguar Land Rover India Ltd Entity unger commaen control
Srishti Sawhney Key Management Personnel
Aejaz Khan Key Management Personnel

b.Disclosures required for related party balance and significant transactions during the year

Transactions with related parties

For the year For the year
Name of the party Retationship Transaction type | ended 31 March | ended 31 March
2019 2018
Allotment of|
Spark44 (JV) Ltd. Parent company ctsar 1,99,00,000
{Management Fees 42,40,379
- expenses 19.11,198
Services availed 2,31,038 2,69,075
Sale of services . 1,186,000
Entity under o1y,
Sparkdd Limited (Londen) common control |Payments  made
{net of
withholaing  tax
and GST-RCM
liability) -97,75,750 |

or
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For the year For the year
Name of the party Relationship Transaction type | ended 31 March | ended 31 March
2019 2018
Services availed 1,16,204
Wwrite  back  of 27,954
axpenses payable
Entity under
Sparkd44 GmbH (Frankfurt) commen contral |Payments  made
{net of
withholding  tax
and GST-RCM
Liability) -1,19,546 #
Sparkdd Middle East DMCC Entity under : Rermburgmcnt of 132,668
common contral |Expenses
Payments  made
Entity under (net &
Sparkas Singapore Pre. Limited . ¥ ucomr ol withholding  tax 1,486,170
and GST-RCM
Habitity)
Sale of services =
,03,28, 4,69,50,86
(excluding GST) 5,03,28,385 69,350,866
Payments
1
Jaguar Land Rover india Lid cofnmi:;:oi received
{including G5T, -5.95,68,282 -5,75,36,172
net of withholding
tax;
eactoe 1,11,24,000 1,07,64,000
Remuneration
£ Key Management
ishti Sawh ¢
Sl ety Personnel  |oonus (net o 471,287 30,35,093
PIOVISIONS |
Reimbursements 4,25,09) 3,60,000
paid
Director
T T— Remuneration 15,40,000
Aejaz Khan W?'rs::ne‘ " Provision for
i Bonus 1,04,615
Retmbursements | 40,000
i) Balances with related parties
Particulars Retationship Arit S ok
31-Mar-19 31-Mar-18
Entity under g
Payable to Sparka4 Limied (London) ¢ Control 19,15,518 1,78,51,334
Receivable from Spark4d Limited (London) Entity under 1,18,000 1,18,000
Common Control
Entity under
P 1
ayable to Sparked Middie East DMCC Cotiition Confrik 1,40,657 32,668
Entity under
f 47,06,34 6196237
Recetvable from Jaguar Land Rover Ltd Earnmon Cacasel 7,06,343 62
Key Management
7 -
Payable to Srishti Sawhney Per | 089
" Koy Management
P .
ayabie 1o Aejaz Khan Borssral 20,000
21, Expenditure in Foreign Currency
For the year For the year
Particutars ended ended
31 March 2019 31 March 2018
Managemant Feas 39.11,198 42,40,375
Cost of Goods sold 347,302 2,69,075
Total 42,58, 500 45,09,454




22. Loss per share

For the yﬁrﬂ For ihe year

Particulars ended ended i

31 March 2019 | 31 March 2018
Loss attributable 1o equity shareholders 31,53,215) {75,47,364)
Weighted average number of equity shares

1

outstanding 11,00,41 1Cl,(300f
(Nominal value of each share fs INR 10 f
Loss per share (Basic) (2.87) (754.74)|

21 Operating lease

The Company has taken varous premises under operating lease. The Company's significant (asing agreements are n respect of
operating lease for office premises and the aggregate lease rentals payable, are charged as rent. The total of future minimum

lease payment under non-cancellable operating leases for the current pericd is as below: -

As at As at
Patisan 31-Mar-19 31-Mar-18
Upte 1 yrar 18,82,500 32,55,300
Later than 1 years not later than § years 64,13,640 1,50,000
Later than § years # AN,
Total 82,96,140| 34,05,300
Nate: Above lease payments are excluding GST/Service tax

24 Contingent Liabilities
Particulars e Arat

31-Mar-19 I1-thar-18
Incame Tax matters (refer note below) 7,14,810 7,214,810
Total 7,24,810 7,24,810

Nate . The Company has preferred an appeat before Commissioner of Income Tax (Appeals) against demand in relation to tax
deducted at source (TDS).
23. In view af recurring losses, the Company has not recorded deferred tax assets on the losses as there is no reasonable

certainity that sufficient future taxable income will be available against which such deferred tax assets can be realised.

26.Previous year's figures have been re-arranged, re-grouped wherever necessary to confirm to the current year's presentation.

For Chandabhoy & Jassocbhoy For and on behalf of the Baard of Directors
Chartered Accountants

Firm Registration No.: 101647W {

e W

Samir Chinay Avanesh Sharma Aefaz Khan

Partner Director Director

Memnbership No: 40853 DIN: 07332619 DIN:07175327
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