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INDEPENDENT AUDITOR'S REPORT
To the Members of B4U Broadband (India) Private Limited

Report on the Audit of Financial Statements
Opinion

We have audited the accompanying financial statements of B4U Broadband (India) Private Limited (“the
Company"), which comprise the Balance Sheet as at March 31 2019, the Statement of Profit and Loss
and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2019, its profit and its cash flows
for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs),
as specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the 'Auditor's Responsibilities for the Audit of the Financial Statements’ section of our report.
We are independent of the Company in accordance with the ‘Code of Ethics' issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the financial statements.

Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the management's report, but does not include the financial
statements and auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Accounting Standards (AS) specified under section
133 of the Act read with para 7 of the Companies (Accounts) Rules, 2014, as amended. This
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responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

« Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards. y




Report

1. As

e E - -

on Other Legal and Regulatory Requirements

required by the Companies (Auditor's Report) Order, 2016 (“the Order"), issued by the Central

Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
"Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. As
(a)
(b)
(c)
(d)

(e)

(9)
(h

~

required by Section 143(3) of the Act, we report that:

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

In our opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books;

The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account;

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with para 7 of Companies (Accounts) Rules, 2014, as
amended;

On the basis of the written representations received from the directors and taken on record by the
Board of Directors, none of the directors is disqualified as on March 31, 2019 from being
appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy and the operating effectiveness of the internal financial controls

over financial reporting with reference to these financial statements, refer to our separate Report
in “Annexure B” to this report;

The provisions of section 197 is not applicable to the Company;

With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to
the best of our information and according to the explanations given to us:

i.  The financial statements disclose the impact of pending litigations on its financial position.
Refer Note 25 to the financial statements;

ii. The Cbmpany did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses;

iii.  There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

For Singhi & Co.
Chartered Accountants
Firm Registration Number: 302049E

Nikhil Singhi

Partner

Membership No:061567

-

Place: Mumbai
Date: 27 June 2019



Annexure - A to the Independent Auditor’s Report

(Referred to in paragraph 1 with the heading ‘Report on Other Legal and Regulatory Requirements'’
section of our report of even date)

We report that:
i. Inrespect of its fixed assets:

a) The Company has maintained proper records showing full particulars, including quantitative details
and situation >f fixed assets.

b) As explained to us, the fixed assets have been physically verified by management every year. In
accordance with this program, all fixed assets have been physically verified by the management
during the year and no material discrepancies have been noticed on such verification. In our opinion
this periodicity of physical verification is reasonable having regard to the size of Company and
nature of its assets.

¢) According to the information and explanations given to us and on the basis of our examination, the
Company do not hold any immovable property.

ii. The inventory of the Company comprises of film rights which are physically not verifiable. Hence, no
physical verification is done.

ii. As informed to us, the Company has not granted loans, secured or unsecured to companies, firms,
LLP or other parties covered in the registered maintained under Section 189 of the Companies Act,
2013.

iv. In our opinion and according to the information and explanations given to us, the Company has
complied with the provision of section 185 and 186 of the Act in respect of investments. The
Company has not given any loan, guarantee or security during the year.

v. According to the information and explanations given to us, the Company has not accepted any
deposits from the public within the meaning of sections 73 to 76 of the Act and the Companies
(Acceptance of [Deposits) rules 2014 (as amended).

vi. According to the information and explanations given to us, Central Government has specified
maintenance of cost records under sec 148 (1) of Companies Act, 2013. The Company has
maintained cost records prescribed by the Central Government but no detailed examination of such
records has been carried out by us.

vii. According to the information and explanations given to us and the records of the Company examined
by us:

a) The Company has been regular in depositing amounts deducted/accrued in the books of
accounts in respect of undisputed statutory dues, including Provident Fund, Employees' State
Insurance, Investor Education and Protection Fund, Income tax, Custom Duty, cess, Goods &
Service Tax and other statutory dues, as applicable.

b) According to the records examined and information and explanations given to us, no undisputed
amount payable in respect of Provident Fund, Investor Education and Protection Fund,
Employees' State Insurance, Income Tax, Sales Tax, Service Tax, Customs Duty, Excise Duty,
Cess, Goods & Service Tax and other material statutory dues is outstanding as at 31st March
2019, for a period of more than six months from the date they became payable.

¢) There are no dues of Income tax, sales tax, Wealth tax, Service tax, Customs duty, Excise duty
and Cess, Goods & Service Tax which have not been deposited with the appropriate authorities
on account of any dispute except for the following:

Name of the Statue Period to which the | Forum where | Amount in dispute
amount relates dispute is pending (Rs. Lacs)

Income Tax Act, 1861 | FY 2009-10 and FY | High Court of India 246.80
2010-11

viii. According to the information and explanations give to us and based on our examination of the
records of the Company, the Company has not defaulted in repayment of loans or borrowings to any
financial institution, bank or Government. The Company had neither any outstanding debenture at
the beginning of the year nor has it issued any debenture during the year.




Xi.

Xii.

Xiii.

Xiv.

XV.

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company did not raise any money by way of initial public offer or further
public offer (including debt instruments) during the year. The term loans were applied for purpose for
which they were raised.

To the best of our knowledge and according to the information and explanations given to us, no
material fraud by the Company or on the Company by its officers or employees has been noticed or
reported during the course of our audit.

According to the information and explanations give to us and based on our examination of the
records of the Company, provisions of section 197 of the Act is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company is not a
Nidhi Company. Accordingly, paragraph 3(xii) of the Order is not applicable.

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with sections 177
and 188 of the Act where applicable and details of such transactions have been disclosed in the
Financial Statements as required by the applicable accounting standards.

The Company has not made any private placement of shares during the year. So, the provisions of
section 42 of the Act is not applicable.

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into non-cash transactions with directors or
persons connected with him. Accordingly, paragraph 3(xv) of the Order is not applicable.

i. The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act

1934,

For Singhi & Co.
Chartered Accountants

Firm Registration Number: 302049E

Nt

Nikhil Singhi
Partner
Membership No:061567

Place: Mumbai
Date: 27 June 2019



Annexure - B to the Independent Auditor’s Report

(Referred to in paragraph 2 (f) with the heading ‘Report on Other Legal and Regulatory Requirements'
section of our report of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (‘the Act’)

Wg have audited the internal financial controls over financial reporting of B4U Broadband (India)
Private Limited (‘the Company’) as of 31t March 2019 in conjunction with our audit of the Financial
Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

1.

The Company's management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAI').
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to Company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor's Responsibility
2. Our responsibility is to express an opinion on the Company's internal financial controls over financial

reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the ‘Guidance Note') and the Standards on
Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company'’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

5.

Company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
Company's internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the Company are
being made only in accordance with authorisations of management and directors of the Company; and
(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the Company's assets that could have a material effect on the financial
statements. '




Inherent Limitations of Internal Financial Controls Over Financial Reporting

6.

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion

y 2

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2019, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For Singhi & Co.
Chartered Accountants

Firm Registration Number: 302049E

L

Partner
Membership No:061567

Place: Mumbai
Date: 27 June 2019



B4U Broadband (India) Private Limited

Balance Sheet as at 31st March 2019

L |EQUITY AND LIABILITIES

1{Shareholders funds

(a) Share capital 3 829,915,750
(b) Reserves and surplus 4 (175.029,466)
2{Non-current liabilities
(a) Long-term borrowings 5 -
(b) Long-term provisions 6 8,601,311
3{Current liabilities
(2) Short-term borrowings 7 224 805,587
(b) Trade payables 8
(i) Total outstanding dues of micro enterprises and small
eatenitin 5,584,500
(ii) Total outstanding dues of creditors other than micro 242.793.906
enterprises and small enterprises oA
(c) Other current liabilities 9 372,738,773
(d) Short-term provisions 10 19,050,634
TOTAL
IL |ASSETS
1{Non-current assets
(a) Property, plant & equipment 11 15,321,997
(b) Capital work in progress 11 12,672,322
(¢) Intangible assets 11 396,234,035
(d) Non-current investments 12 131,940
(e) Deferred tax assets (net) 13 54,921,019
() Long-term loans and advances 14 59,302,420
(g) Other non-current assets 15 44,800,000
2|Current assets
(a) Inventories 23,558,750
(b) Trade receivables 16 644,260,190
(¢) Cash and cash equivalents 17 16,051,580
(d) Short-term loans and advances
TOTAL

18 261,206,742 122,5 li066

Significant accounting policies
Notes on financial statements

The accompanying notes are an integral part of the financial statements.

As per our report of even date attached.

For Singhi & Co.
Chartered Accountants
Firm i ion No. 302049E

£

Partner
Membership No. 061567
Place: Mumbai

v 27 JUN 2018

For and on behalf of the Board of Directors

2
31039

sl

Santosh Garg Nikita Shah

Sandeep Gupta
Director & CFO
(DIN: 00589505)

oue: 2 T JUN 2079

Director
(DIN: 07262936)

829,915,750
(545,806,220)

5,643,455

31,894,847

1,383,635

219,250,842

77,154,784
824,662

15,758,565

139,603,765
131,940

7,575,742

318,951,341
15,728,336

Company Secretary




B4U Broadband (India) Private Limited

Statement of Profit and loss for the year ended 31st March 2019

L.|Income
Revenue from operations 19 1,727,146,637 1,231,215,469
Other income 20 10,160,731 11,917,643
IL| Total Revenue [ imrsose | iaemsii]

I11.|Expenses
Cost of Sales of film rights 150,229,042 2,044,000
Operating expenses 21 1,008,440,438 961,651,524
Employee benefits expense 22 90,862,759 67,911,634
Finance cost 23 9,815,606 1,218,030
Depreciation and amortization expense 11 107,516,128 122,238,135
Other expenses 24 53,867,738 38,091,171

IV.|Total expenses

V.|Profit / (Loss) before tax (II-IV) 316,575,657 49,978,618

VI1.|Tax expense:
(1) Current tax - MAT 51,500,000 -
(2) MAT Credit (51,500,000) -
(3) Adjustment of tax relating to earlier periods 719,921 113,693
(4) Deferred tax (54,921,019) -

VIL|Profit (Loss) after tas (V-VD) —
VIIL |Earnings per equity share:
(1) Basic 27 4.47 0.60
(2) Diluted 27 4.47 0.60
Significant accounting policies 2
Notes on financial statements 3t039

The accompanying notes are an integral part of the financial statements.

As per our report of even date attached.

For Singhi & Co.
Chartered Accountants
Firm Registration No. 302049E

T

Partner

Membership No. 061567
Place: Mumbai

e (27 JUN 2014

For and on behalf of the Board of Directors

Sl

Sandeep Gupta
Director & CFO
(DIN: 00589505)

nmev?'v‘;n

Santosh Garg
Director
(DIN: 07262936)

N N1

) )
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B4U Broadband (India) Private Limited

Cash Flow Statement for the year ended on 31st March 2019

Amount in Rs.
Cash flows from operating activities
Net profit before tax 316,575,657 49,978,618
Adjustments for:
Depreciation & amortisation 107,516,128 122,238,135
Interest income (728,451) (1,210,112)
Expense for increase in authorized capital 6,650,000 -
Finance cost 9.815.606 1,218,030
Provision for doubtful debts - 12,050,810
Fixed assets written off - 2,483 417
Provisions for employee benefits 3,014,742 1,325,454
Operating Profit before working capital changes
Working capital changes:
(Increase) / decrease in trade and other receivables (370,108,849) (63,053,885)
Increase / (decrease) in trade payables 27,743,930 (1,008,163)
Increase / (decrease) in other current liabilities 296,000,656 6,318,600
(Increase) / decrease in short term loans & advances (145,920,362) 134,007,309
(Increase) / decrease in long term loans & advances (226,678) (610,771)
Increase / (decrease) in closing stocks (23,558,750) -
Increase / (decrease) in long term & short provisions 147,947 4,176,791

Cash generated from operations
Direct taxes paid (net of refund) (26973096 2.579.162 |
Net cash flow from operating activities '

B |Cash flows from investing activitics
Purchase of Tangible Assets (3.560,863) (468.473)
Capital work in progress (12,672,322) -
Purchase of Intangible Assets - movie rights (360,148,969) (179,262,457)
Interest income 728I4Sl liloll 12
Net cash flow from investing activities

C m i tiviti
Repayment of vehicle loan (416,667) (517.819)
Loan from holding company 247,000,000 -
Repayment of loan to holding company (54,089,260) (84.050,000)
Expense for increase in authorised capital (6,650,000)
Finance cost 9,815,606 1,218,030
Net s laws from oo st e[ wsrse)
Net increase/(decrease) in cash and cash equivalents (A+B+C) 323,244 (2,166,854)
Cash and cash equivalents at beginning of period 15,728,336 17,895,190
e sl gy QO - T —s

Notes:

(M

(i)

The Cash Flow Statement has been prepared under the indirect method as set out in Accounting Standard 3 - Cash
Flow Statement as specified under section 133 of the Companies Act, 2013 read with Rule 7 of the Companies

(Accounts) Rules, 2014 (as amended).

Figures for the previous year have been regrouped / rearranged wherever found necessary.
As per our report of even date attached.

For Singhi & Co.

For and on behalf of the Board of Directors

Chartered Accountants

Firm Rggistration No. 302049E
Nﬂ
Partner

Membership No. 061567
Place: Mumbai

D 21 JUN 7018

S uste

Gupta Santosh Garg
Director & CFO Director
(DIN: 00589505) (DIN: 07262936)

o2 7" JUN 2019




Note1  Corporate information
B4U Broadband (India) Private Limited ("the Company") is a private company domiciled in India and incorporated
under the provisions of the Companies Act, 2013. The Company is engaged in business of broadcasting television
channels in India. The company is also in the business of trading of film rights, production of films and theatrical
distribution of cinematography films. The Company is a wholly owned subsidiary of B4U Television Network India
Limited.

Note2  Significant accounting policies
a Basis of accounting and use of estimates
i The financial statements are prepared under historical cost convention, on accrual basis of accounting in accordance with
the accounting principles generally accepted in India and the provision of the Companies Act, 2013. The Company has
prepared these financial statements to comply in all material respects with the mandatory accounting standards notified
under section 133 of the companies Act 2013, read together with rule 7 of the Companies{ Accounts) Rules, 2014,

ii The preparation of financial statements requires estimates and assumptions to be made that affect the reported amounts of
assets and liabilities on the date of the financial statements and the reported amount of revenues and expenses during the
reported period. Difference between the actual result and estimates are recognized in the period in which the results are
known/materialized.

iii All assets and liabilities are classified as current or non-current as per Company’s normal operating cycle and other
criteria set out in schedule I to the Companies Act, 2013. Based on the nature of products and the time between the
acquisition of assets for processing and their realization in cash and cash equivalents, 12 months has been considered by
the Company for the purpose of current/non current classification of assets and liabilities.

b Revenue Recognition

i Advertisement revenue is recognized when the related advertisement or commercial is telecasted.

ii Revenue from sale/assignment of film rights is recognised when the significant risks and rewards have been transferred
as per agreed terms.

iii Subscription revenue from cable is recognized as per agreement terms with the distributors, provided there is no
uncertainty as to its ultimate collection.

iv Revenue from sales of services is recognized when the service is completed.

v Commission income on distribution of films is recognized on collection/confirmation basis.

vi Income on distribution of films is recognized on collection/confirmation basis from sub distributors/exhibitors.

vii Interest Income is recognized on a time proportion basis taking into consideration the amount outstanding and the rate
applicable.

¢ Property, plant & equipment

i Property, plant & equipment assets are stated at their original cost added on revaluation (if any) less accumulated
depreciation and include all expenses relating to acquisition and installation.

ii Depreciation on Property, plant & equipment is provided on Straight- Line Method at the rates specified in Schedule IT of
the Companies Act, 2013. Depreciation on addition/ deletion during the year is provided on pro-rata basis from the date
of purchase/upto the date of sale.

iii All Capital assets with individual value less than Rs. 5000/- are depreciated fully in the month in which they are
purchased.

d Intangible Assets

i Intangible Assets consisting of film rights are stated at cost less amortization thereon.

ii Amortization on film rights:
The Company amortizes the cost of film rights over the useful life of the film or in proportion to the estimated gross
revenue, whichever is higher.
Further, the maximum useful life in case of all film rights is considered to be eight years. The amortization policy is
explained as under.
For films with a useful life of 8 years or above:
For the first 3 years 25 percent of cost p.a. from the date of commencement of exploitation or proportion of cost to

the estimated gross revenue, which ever is higher.

For the next S years 5 percent p.a. of cost or proportion of cost to the estimated gross revenue, which ever is higher.

No amortization is done if the film rights have not been exploited for first three years from date of acquisition. The
amortization is done evenly over the balance useful life.
For films with estimated life of less than 8 years, amortization is spread evenly over the life of the right.




For films with estimated life of less than 8 years and are sold which were earlier capitalized under intangible assets,
amortization is spread evenly over the life of the right or proportion of cost to the estimated gross revenue, whichever is
higher.
For films which are purchased on basis of number of runs, the amortization is spread evenly over the number of runs upto
the useful life.
In case of sale of film rights which are earlier capitalized under intangible assets, the total realizations from the sale of
such film rights are recognized as revenue in the Statement of profit & loss and the remaining un-amortized value of such
films rights is recognized as amortization.
Cost of film rights is ascertained as under:
a) Specific identification basis wherever possible.
b) In case multiple films are acquired, cost is allocated to each film on basis as estimated by the management.

iii Amortization of Theatrical Film Rights
Amortization is charged at 60% of the cost of film rights upon first theatrical release or based on management estimates
of revenue from these rights. The remaining 40% is amortized over the remaining license period or based on
management estimate on the basis of future revenue potential as the case may be.
Amortization of Non-Theatrical Film Rights:
Amortization is done evenly over the balance useful life or 10 year whichever is less if the film rights have been exploited
or based on management estimate on the basis of future revenue potential as the case may be.

¢ Impairment of Assets

The Company assesses at each Balance Sheet date whether there is any indication that an asset may be impaired. If any
such indication exists, the Company estimates the recoverable amount of the asset. If such recoverable amount of the
asset or the recoverable amount of the cash generating unit to which the asset belongs is less than its carrying amount, the
carrying amount is reduced to its recoverable amount. The reduction is treated as an impairment loss and is recognized in
the Statement of Profit and Loss: If at the Balance Sheet date there is an indication that if a previously assessed
impairment loss no longer exists, the recoverable amount is reassessed and the asset is reflected at the recoverable
amount.

{ Investments
Non Current Investments are stated at cost less provision, if any, for a decline other than temporary in the value of
investments. Current Investments are carried at lower of cost and fair value.

g Foreign Currency Transactions
Transactions denominated in foreign currencies are recorded at the exchange rates prevailing at the date of transaction.
Monetary items denominated in foreign currency outstanding at the period end are translated at rates prevailing as on year
end. The exchange differences arising on settiement / translation or at the year end are recognized in the statement of
profit and loss.

h Employee Benefits
Short term employee benefits
The amount of short term employee benfits expected to be paid in exchange for the services rendered by employees are
recognised as an expense during the period when the employee rendered the service.
Post Employement benefits
Defined contribution plans:
The Contribution to Employee Provident Fund and Employee’s Pension fund are charged to statement of profit and loss
for the year when contributions are due.
Defined benefit plans:
The company has Defined Benefit plans namely Gratuity and leave encashment for its employees, the liability for which
is determined on the basis of an actuarial valuation at the end of the year using the projected unit credit method as
stipulated in AS 15. Actuarial gains and losses are recognised in statement of profit and loss as income or expense each
year.

i Leases
Operating Lease
The company’s significant leasing arrangements are in respect of operating leases of office premises. These leasing
arrangements are usually renewable on mutually agreed terms but are cancelable during the primary lease period. Lease
payments are shown as Lease Rent in Note 24, Other expenses.




i Earnings Per Share:

The Company reports basic and diluted earnings per share in accordance with AS 20. Basic earnings per share is
computed by dividing the net profit or loss attributable to equity share holders by the weighted average number of equity
shares outstanding during the year.

For the purpose of calculating diluted earnings per share the net profit or loss attributable to equity share holders and the

weighted average number of equity shares outstanding during the year are adjusted for the effects of all dilutive potential
equity shares,

k Accounting for Taxes:

Tax expense comprises current and deferred tax.

Current Tax

Current income-tax is measured at the amount expected to be paid to the tax authorities in accordance with the Income-
tax Act, 1961 enacted in India. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date. Minimum Alternate Tax (MAT) is recognized as an asset only when and to
the extent there is evidence that the Company will pay normal tax in the subsequent period. On each Balance Sheet date
such asset is reviewed and carrying amount of MAT credit is ascertained

Deferred Tax

Deferred income taxes reflect the impact of timing differences between taxable income and accounting income
originating during the current year and reversal of timing differences for the earlier years. Deferred tax is measured using
the tax rates and the tax laws enacted or substantively enacted at the reporting date. Deferred tax liabilities are recognized
for all taxable timing differences. Deferred tax assets are recognized for deductible timing differences only to the extent
that there is reasonable certainty that sufficient future taxable income will be available against which such deferred tax
assets can be realized. In situations where the company has unabsorbed depreciation or carry forward tax losses, all
deferred tax assets are recognized only if there is virtual certainty supported by convincing evidence that they can be
realized against future taxable profits. At each reporting date, the company re-assesses unrecognized deferred tax assets.
It recognizes unrecognized deferred tax asset to the extent that it has become reasonably certain or virtually certain, as the
case may be, that sufficient future taxable income will be available against which such deferred tax assets can be realized.

Inventories

Film rights acquired with an intent of selling/assignment are treated as inventory. These are stated at lower of cost or net
realizable value. The company evaluates the realizable value and/or revenue potential of inventory based on management
estimates of market conditions and future demand.

Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the respective asset.
All other borrowing costs are expensed in the period they occur.

Provisions, Contingent Liabilities and Contingent Assets

A provision is recognized when the Company has a present obligation as a result of past event and it is probable that an
outflow of resources embodying economic benefits would be required to settle the obligation and in respect of which a
reliable estimate can be made. Provisions are not discounted to their present value and are determined based on best
estimates required to settle the obligation at the balance sheet date. Provisions are reviewed at each balance sheet date
and are adjusted to effect the current best estimation. A contingent liability is disclosed if the possibility of an outflow of
resources embodying the economic benefits is remote or a reliable estimate of the amount of obligation cannot be made.

Note3 Share capital

153,500,000 (previous year 83,500,000 ) Equity Shares of Rs. 10 each
Issued

1,535.,000,000 835,000,000

82,991,575 (previous year 82,991,575) Equity Shares of Rs. 10 each 829,915,750 829,915,750
Subscribed & paid up
82,991,575 (previous year 82,991,575) Equity Shares of Rs. 10 each 829.915,750

Total




Shares outstanding at the beginning of the year
Shares issued during the year

Shares bought back during the year

Shares outstanding at the end of the year

b Terms/Rights attached to equity share
The company has only one class of shares i.e. equity shares having a par value of Rs.10/- per share. Each shareholder of
the equity shares is entitled to one vote per share. In the event of the liquidation of the company, the holder of the equity
share will be entitled to receive remaining assets of the company, after distribution of all preferential amounts. The
distribution will be in the proportion of number of equity shares held by the shareholders. In case the dividend is
proposed by the Board of Director the same is subject to the approval of share holders in the ensuing Annual General
Meeting.

¢ Share held by holding/ultimate holding company and/or their subsidiaries/associates
82,991,575 Equity Shares (Previous year 82,991,575 Equity Shares) are heid by holding company B4U Television
Network India Limited and its nominee.

82,991,575

Note 4 Reserves &

a. Securities premium account
Opening balance 110,944,125 110,944,125
Add : Securities premium received during the year - -
Closing balance 110,944,125 110,944,125
b. Surplus
Opening balance (656,750,345) (706,615,270)
Add: Net profit/(loss) for the current year 370,776,755 49,864,925
Closing balance 3,591 750
Total

Note5 Lo

e o el -
Less : Current maturity disclosed under "other current liabilities" 416,667

Total
* Car loan taken from Axis Bank Limited was secured by hypothecation of vehicle acquired there agamst, carrying rate of
interest of 9.67% which is repaid in full during the year .

Note 6

5,404,700 3,360,139
3,196,611 2,283,316




Note9 Other current liabilities

TDS payable

Salary payable

Incentive & bonus payable

Payable for expenses

GST payable

Deposits

Current maturities of long term borrowings
Advance from related parties
Advance from others

Total

224,805,587 31,894,847

5,584,500

242,793,906

19,212,890
5,732,135
12,051,948
9,300,023
7,904,648
100,000

135,876,342

cach)

Total

182 787

577,902
451,593
18,021,139

1,383,635

219,250,842

16,367,229
160,666
10,295,420
8,767,279
2,152,852
100,000
416,667
36,680,241
2,214.429




Property, plant &
equipment

Plant and Equipment
Furniture and Fixtures
Office equipment
Computers

and operating rights

Theatrical  distribution|
rights

20,475,178
100,266
995,710

1,754,615
2,108,009

454,150,920

239,667,556

Note 11 Property, plant & equipment and Intangible assets

199,240
493,596
2,868,028

285,148,968

75,000,000

20,475,178
299,506
1,489,306
4,622,643
2,108,009

739,299,888

314,667,556

7,513,433
62,495
318,164
1,205,884
575,238

341,186,801

213,027,910

2,708,239
109,297
227,092
689,301
263,501

44,797,870

58,720,828

10,221,672
171,792
545,256
1,895,185
838,739

385,984,671

271,748,738

10,253,506
127,714
944,050
2,727,458
1,269,270
12,672,322

353,315,217

42,918,818

12,961,745
37,771
677,546
548,731
1,532,771

112,964,119

26,639,646




Provision against advance

Unabsorbed losses
Provision for doubtful debts

Total deferred tax assets (refer note 35)
Book/tax depreciation difference

Total deferred tax liability

Note 14 Long term loans & advances

Security deposits 7,802,420 7,575,742
Minumum alternate tax credit (refer note 36) 51,500,000
Advance for film production & distribution
Less: Provision for doubtful advances
Total

3,525,676
3,525,676

Note 15 Other non-current assets

Trade receivables (considered good, unsecured) *

Total

* Pertains to assignment of movie rights persuant to an agreement where the payment is d
date of Balance Sheet.

Note 16 Trade receivables unless otherwise stated

ey
became due
Considered good 567,060 981,402
Doubtful 13,842,757 13,842,757
14,409,817 14,824,159
Less: Provision for doubtful debts 13,842,757 13,842,757
Total (a) 567,060 981,402
b. Other Receivables
Considered good - Current 643,693,130 317,969,939
Total (b) 643,693,130 317,969,939
Total (a)+(b) H

15,989,121 15,681,408
62,459 46,928

520,000
105,985,535 30,590,510
107,250,831 55,932,215




Prepaid expenses - other
Loan and advance to employees
Advance paid to suppliers
Advance for capital assets

Income tax refundable (net)
Total

Cenvat credit (Input credit / available for utilization)

20,205,908 11,501,774
1,526,762 953,160
2,568,413 1,584,562

10,750,000 -
10,704,159

12,201,293
- 10,725,686

Note 19 Revenue from op

1,314,868,951 1,187,279.465
Details of sale of products
Film rights-local 285,500,000 11,500,000
Film rights-exports - 2,350,655
Film distribution revenue 126,777,686 30,085,349
Total 412,277,686 43,936,004
Details of sale of services
Advertisement sales 1,271,644,579 1,149,489 450
Other subscription 615,783 731,590
Programming contents 31,571,074 31,040,058
Teleshopping business income 805,465 -
Digital Income 10,232,050 5,923,908
Commission-film distribution - 94,459
Total 1314868.951 | 1,187.279465 |

Provisions written back (net)
Sundry balances written back (net)

- 863,749

728,451 346,363
14,159
5,012,154

Advertisement & business promotion expenses
Cable placement fees
Commission - advertisement sales
Commission - Other

Digital expenses

Film distribution expenses

Play out charges

Programming & content charges
Teleshopping Business Expenses
Up linking charges

Other operating expenses

Total

6,464,542 2,206,019
630,200,603 557,547,043
20,077,519 7,988,443
4,304,087 23,719,694
3,363,469 249,045
37,901,953 126,177,800
6,108,785 8,367,027
240,464,121 185,468,553
5,537,270 -
16,376,633 15,101,636
37,641,456




Note 24

Interest on loan from holding company
Interest on payment to MSME

Bank charges
Communication costs

Corporate social responsibility expenses (refer note 34)
Fixed assets written off

Foreign exchange loss (net)

Insurance

Legal and professional fees
Membership & subscription

Miscellaneous expenses

Payment to auditors*

Provision for doubtful debts

Power & fuel

Rates and taxes

Rent (refer note 32)

Repairs & maintenance

Travelling and conveyance

Total

* Details of pavment to auditors

85273878

3,278,205
2,310,676

16,776
3,500,000
5,724,932

573,898

98,232
995,973
870,000

2,053,523
1,484,652
15,251,498
1,100,000
2,253,055
1,150,000

365,373
113,122
6,899,484
3,013,632
3,269,185

I4i50I009 6i27.370

850,000
200,000
100,000

65,020,279
1,736,425
1,154,930

71,031
919.193
200,000
2483417
265,101
686,576
5,907.469
1,100,000
487,790
870,000
12,050,810
456,783
61,604
2,763,501
2,269,026

1,171,501




Claims against the company by Indian Performing Rights Society (IPRS) 29,181,600 29,181,600
Claims in respect of Income Tax (TDS) where the issues were decided in
favour of the Company in ITAT, for which the department has appealed in high 24,679,660

Note 26 Capital and other commitments
a Estimated amount of contracts remaining to be executed on capital account and not provided for are Rs. 20,42,50,000
(previous year Rs. Nil)

b Other commitments as regards media content and others not provided for, as they are not due, are Nil (previous year Rs.
Nil)

Additional information required to be given pursuant to Part II of Schedule ITI of the Companies Act, 2013 is as

47,401,124 36,954,674
3,346,333 5,098,483

16,376,633 15,101,636
1,924,145 24,030,151
701,862 642,293

i i 370,776,755 49,864,925
‘Weighted average number of shares used in computing earnings per share 82,991,575 82,991,575

Earning per Shares (Rs.) (basic & diluted)

Note 29 Related party disclosures
a Particulars of holding, subsidiary and associate companies

Name of the related party Nature of relationship

B4U Television Network India Limited Holding Company

LMB Holdings (Mauritius) Limited. Holding Company of Holding Company
[MB Holdings Limited Ultimate Holding Company

B4U Network (Europe) Limited Subsidiary of Ultimate Holding Company

B4U Media Ventures Private Limited Fellow subsidiary




b Key Managerial Personnel

Name of the related party
Mr. Sandeep Gupta

Ms. Natasha Fernandes

Mr. Santosh Garg

Purchase of programming contents & film rights
B4U Television Network India Limited
Sale of programming contents

LMB Holdings (Mauritius) Limited
B4U Network (Europe) Limited

Agent commission paid/payable
B4U Television Network India Limited
B4U Network (Europe) Limited
Loans taken

B4U Television Network India Limited
Loans repaid

B4U Television Network India Limited
Sale of film rights

Film distribution income

B4U Network (Europe) Limited
Reimbursment of expenses

LMB Holdings (Mauritius) Limited
B4U Network (Europe) Limited
Income Reimbursment to

B4U Network (Europe) Limited

Film distribution expenses

B4U Network (Europe) Limited
Interest paid

B4U Television Network India Limited**
Agent commission received

B4U Network (Europe) Limited

Nature of relationship
Director & CFO

Director (up to 22nd June 2018)
Director

83,660,022

31,571,074

4,304,087

247,000,000
58,500,000

3,102,809

1,924,145

5,724,932

The following transactions was carried out during the year with related parties in the ordinary course of
business:

39,344,069

31.040,058

4.219,694
26,304

84,050,000
2,350,655
2,308,083

2,000,000
906,057

1,889,182

9,667,752

94,459

** Charged on loan given subsequent to 01.04.2014

d Amount Outsta

as at 31st March, 2019:

Payables
B4U Television Network India Limited

62,158.478

3,950,792

B4U Network (Europe) Limited - 9,200,858
Receivable

LMB Holdings (Mauritius) Limited - 4491412
Advances/loan taken

B4U Television Network India Limited 224,805,587 31,894,847
Advance against programming content/films

B4U Network (Europe) Limited 135,876,342 36,680,241




Note 30 Segment Reporting

Information about S t nt in Rs.
[REVENUE
Revenue From 1,272,260,362 137,009,736 | 285,500,000 31,571,074 805,465 | 1,727,146,637
Operations (External)
(1,150,221,040) (36,103,716)] (13,850,655)] (31,040.058) (-) (121215“9"
RESULTS i .
L&M_ 169,217,912 24.499.558 | 135.270.958 4.117.966 (7.302,.339) 325,804,054
(217,678,341)| (-179,355,367) | (11,706,655) (4,048,703) (-) (54,078,333)
Unallocated Expenditure (Net of income) (9.956.849)|
(-5,309.826)
Operating Profit / (Loss) 315,847,206
(48,7
Iaterest Income 728,451
(1,210,112
Taxation for the year 54,201,098
(-113.693)
Net Profit / (Loss) 370,776,755
(42&94«:4
Other Information
Segment Assets 1,038,000,312 111,753,719 | 282,815 - 309,370 | 1,432,878,401
(535,609,512) (40,232,143 ) (4491.412) (- (580,333,067
Unallocated Corporate Assets 95,582,594
(39.928.687)
Total Assets 1,038.000.312 111,753,719 | 282,815,000 - 309370 | 1.5 5
(535,609,512) (40,232,143) (-) (449141 Zu (=) (620,261,755
Segment Liabilities 232,809,767 140,591,449 | 192,310,000 - 1,204,320 566,915.536
(212,945.254)]  (53,915,374) () (=) (=) (266,860,627
Unallocated Corporate Liabilities 306,659,175
(69,291,597)
Total Liabilities 232,809,767 140,591,449 | 192,310,000 - - 873,574,711 |
(212.945.254)]  (53,915,374) () ) ) (336.1 52,225)J
[ Capital Expenditure
For Segment 287,051,452 75,000,000 - - 1,658,380 363,709,832
(113,601,710) (66,129,220) (-) (-) (<) (1 79,730,930"
Depreciation & Amortisation Expenses
For Segment 48,484,992 58,720,828 - - 310.308 107,516,128
(47,982,490)] (74,255.645) ) ) ) (122.238.135)
| For corporate =
()
| Total Depreciation & | 48,484,992 58,720,828 - - - i97.516.12_8_
(47.98%90) (74,255,645) (-) (-) (-) (1 2&38, 1 35)’
Previous year figures are stated in bracket
Note:

1. Business Segment

The company has considered "business segment” as primary reporting segment for disclosure. Company has identified the
a. Television - It includes air time sale, cable subscription and other related revenue.
b. Film Distribution - It includes theatrical distribution of films and digital syndication of content.

¢. Sale of Film Rights.

d. Programming content.

e. Teleshopping business.

The above business segments have been identified considering:

a. The nature of products & services. & b. The different risks & returns.

2. There are no inter segment sales

3. Geographical Segment - Secoldlry Segment
‘ al

lnfuruuun abont

1,676,399,180

1,189,162,312

50,747,457

42,053,157

As it is nolTossiblc to allocate expenditure and ascertain assets & liabilities under geographical segment, hence the segment
results, assets and liabilities under geographical segment are not given.




Note 31 Employee Benefits
i Defined contribution plans — provident fund
During the year, the company has recognized the following amounts in the statement of profit and

loss - Employer's contribution to provident fund Rs. 10,26,633/-
ii Pension plans
During the year, the company has recognized the following amounts in the statement of profitand o S 02561

loss - Employer's contribution to employee’s Pension Scheme 1995

iii Defined benefit plans (non-funded)
a The amount ized in Balance Sheet are as follows:

Present value of defined benefit obligation - Wholly unfunded 5,982,602 3,841,979
Less : Fair value of plan assets - -
Amount to be recognized as liability or (assets) 5,982,602 3,841,979
B |Amount reflected in the Balance Sheet - Liabilities 5,982,602 3,841,979
Amount reflected in the Balance Sheet - Assets - -
Net liability / (assets) 5,982,602 3,841,979
b. The amounts ized in the Statement of Profit and Loss are as follows:

1 |Current service cost 688,270 X

2 |Interest cost 300,827 283,683

3 |Past service cost - 52093

4 |Actuarial losses / (gain) 656,253 (333,973
Total included in employee cost Jl.._6_45_.a.’a0 762,287

¢. The change in the present value of defined benefit obligation representing reconciliation of opening and closing balances
thereof are $

Opening balance of the present value of defined benefit obligation 3,841,979 3,940,045
Add: Current service cost 688,270 760,484

300,827 283,683
Add:/(less): actuarial losses / (gains) 656,253 J (333.973)
Add:/(less): Net liability/Assets transfer in/out : 864,889 €
Less: Benefits paid 369,616 860,353
Add: Past service cost 4 52,093
Closing balance of the present value of defined benefit obligation 5,982,602 3841979

d. In Accordance with Accounting Standard 15 (revised 2005), actuarial valuation was done in respect of the aforesaid
defined ‘benefit plans’ based on the following assumptions:

31.03.2019 31.03.2018
58 years 58 years
7.79% 7.83%
5% 5%
2% 2%

Indian Assured Lives Mortality (2006-08)

Note 32 Operating lease
The aggregate lease rentals for operating leases for the period aggregate to Rs. 30,13,632/- (Previous year: Rs. 22,69,026/-).

The total of future minimum lease payment commitments under non-cancellable operating lease agreement are nil.




Note 33 Information related to Micro and Small Enterprises, as per the Micro, Small and Medium Enterprises Development Act,
2006 (MSME Development Act), are given below. The information given below have been determined to the extent such

have been identifi ed on the basis of information available with the

a. Principal amount outstanding -not due
b. Interest on principal amount due

c. The amount of interest paid by the buyer in terms of section 16 of the MS
Development Act, along with the amount of the payment made to the suppli
beyond the appointed day during each accounting year

d. The amount of interest due and payable for the period of delay in
payment (which have been paid but beyond the appointed day during the year)
without adding the interest specified under MSME Development Act

¢. The amount of interest accrued and remaining unpaid at the end of each
accounting year

f. The amount of further interest remaining due and payable even in the

years, until such date when the interest dues as above are actually paid to the small
enterprise, for the purpose of disallowance as a deductible expenditure
section 23 of the MSME Developement Act

1,383,635

78,208

Note 34 During the current year, the Company has spent Rs. 870,000/-( Previous year Rs. 2,00,000) on Corporate Social
Responsibility (CSR) Projects as prescribed in Schedule VII of the Companies Act, 2013. The prescribed CSR expenditure
required to be spent in the current year as per the Companies Act, 2013 was Rs. 13,26,165/- (Previous year Rs. 4,45,071/-).

Note 35 Having regard to the conditions specified in AS - 22 "Accounting for Taxes on Income", wherein Deferred Tax Asset should
be recognized and carried forward only to the extent there is virtual certainty, supported by convincing evidence that the

sufficient future taxable income will be available against the loss can be set-off as per the provisions of the Act.

During current year, the company has assessed the position of the brought forward losses and other components creating
deferred tax asset (DTA) in view of the increase in business, huge profitability and projections for future profitability and has
accordingly, recognized the DTA amounting to Rs. 5,49.21,019 (net of DTL of Rs. 83,53,282/-).

Note 36 The Company will be paying current year Income Tax as per the provisions of section 115JB of the Income Tax Act,1961,
"Minimum Alternate Tax". In view of the tax liability for the year and projections for future with respect to profitability, the

Company has recognized MAT Credit Entitlement aggregating to Rs. 5,15,00,000/- as at 31st March 2019.

Note 37 In the Opinion of the management and to the best of its knowledge and belief, the value on realization of current assets,
loans, advances and payment of current liabilities and provisions in the ordinary course of business would not be less/ more

than the amount at which they are stated in the Balance sheet.

Note 38 Balances of some of the trade receivables, trade payables, loans & advances are subject to reconciliation / confirmation
from the respective parties and the consequential adjustments, if any. The management, however, of the view that there will

be no material adjustments in this regard.

Note 39 Previous year figures have been regrouped / rearranged wherever necessary to confirm to current years classification.
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