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INDEPENDENT AUDITOR’S REPORT
To the Members of Nahar Retail Trading Services Limited
Report on the Standalone Ind AS Financial Statements

We have audited the accompanying standalone Ind AS financial statements of Nahar
Retail Trading Services Limited (‘the Company’), which comprise the balance sheet
as at 31st March 2017 and the statement of profit and loss (including other
comprehensive income), the cash flow statement and the statement of changes in
equity for the year then ended and a summary of significant accounting policies and
other explanatory information.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section
134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation and
presentation of these standalone Ind AS financial statements that give a true and fair
view of the financial position, financial performance including other comprehensive
income, cash flows and the statement of changes in equity of the Company in
accordance with the accounting principles generally accepted in India, including
Indian Accounting Standards(Ind AS) specified under Section 133 of the Act, read with
Companies (Indian Accounting Standards) Rules, 2015,

This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding 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
ar¢ reasonable and prudent; and 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 standalone Ind AS financial statements that give a true and fair
view imd are free from material misstatement, whether due to fraud or error.,
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Auditor’s Responsibility
Our responsibility is to express an opinion on these standalone Ind AS financial
statements based on our audit.

We have taken into account the provisions of the Act, the Indian accounting standards
and auditing standards and matters which are required to be included in the audit
report under the provisions of the Act and the Rules made thereunder.

We conducted our audit of the standalone Ind AS financial statements in accordance
with the Standards on Auditing specified under Section 143(10) of the Act. Those
standards require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether the standalone Ind AS financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in the standalone Ind AS financial statements. The procedures
selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the standalone Ind AS financial statements, whether due to
fraud or error., In making those risk assessments, the auditor considers internal
financial control relevant to the Company’s preparation of the standalone Ind AS
financial statements that give a true and fair view in order to design audit procedures
that are appropriate in the circumstances. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of the accounting
estimates made by the Company’s Directors, as well as evaluating the overall
presentation of the standalone Ind AS financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the standalone Ind AS Financial Statements.

Opinion

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid standalone Ind AS financial statements give the information
required by the Act in the manner so required and give a true and fair view in
conformity with the Accounting principles generally accepted in India including the
Ind AS, of the state of affairs of the Company as at 31st March, 2017 and its financial
performance including other comprehensive income, its cash flows and the changes in
equity for the year ended on that date.

Report on Other Legal and Regulatory Requirements

1. As 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, and on the basis of such checks of the books and records of the Company
as we considered appropriate and according to the information and explanations
given to us during the course of the audit, we give in the Annexure, a statement on
the matters specified in paragraphs 3 and 4 of the Order.

2. As required by sub-section (3) of section 143 of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purpose of our audit.
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. In our opinion, proper books of account as required by law have been kept by
the Company so far as appears from our examination of those books.

The balance sheet, the statement of profit and loss (including other
comprehensive income), the cash flow statement & statement of changes in
equity dealt with by this Report are in agreement with the books of account.

. In our opinion, the aforesaid standalone Ind AS financial statements comply
with the Indian Accounting Standards specified under section 133 of the Act,
read with Companies (Indian Accounting Standards) Rules, 2015

On the basis of written representations received from the directors, and taken
on record by the Board of Directors, none of the directors is disqualified as on
31st March 2017 from being appointed as a director in terms of sub-section {2)
of section 164 of the Act.

. The company has generally adequate internal financial controls system in place
and the same are generally operating effectively.

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, in
our opinion and to the best of our information and according to the
explanations given to us:

(ii The Company has disclosed the impact of pending litigations on its
financial position in its Ind AS financial statements — Refer note no.5
forming part of standalone Ind AS financial statements.

(i) The Company did not have any long-term contracts including derivative
contracts for which there were any material foresecable losses.

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

(iv) The Company has provided requisite disclosures in its standalone Ind AS
financial statements as to holdings as well as dealings in Specified Bank
Notes during the period from 8t November, 2016 to 30t December, 2016
and these are in accordance with the books of accounts maintained by the
company. Refer note no.7(C) forming part of standalone Ind AS financial
statements.

For N. M. RALJI & CO,
Chartered Accountants
Firm{‘«; istration No: 108296W

s

. THAKKAR

CA. Y.
Partner

Membership No: 33329
Place: Mumbai

Date: 10t May, 2017
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Annexure to the Independent Auditor’s report of even date

{Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the members of Nahar Retail Trading Services
Limited (the Company)}

i) a) The Company is maintaining proper records showing full particulars including
quantitative details and situation of fixed assets.

b) As explained to us, physical verification of major items of fixed assets was
conducted by the management during the year. In our opinion, the frequency of
physical verification is reasonable having regard to the size and operations of the
company and the nature of its assets. On the basis of explanations received, in
our opinion, the discrepancies found on physical verification were not significant,

c) The title deeds of immovable property arc held in the name of the Nahar Theatres
Private Limited. Nahar Theatres Private Limited has changed its name to Nahar
Retail Trading Services Limited;

i) The Company does not have any inventory. Accordingly this clause is not
applicable;

ilij The Company has not granted any loans, secured or unsecured, to any
companies, firms, Limited Liability Partnerships or other parties covered in the
register maintained under Section 189 of the Act. Accordingly, sub clauses (a}, (b}
& (c}, are not applicable.

iv) The Company has neither granted any loans, neither made any investment, nor
given any guarantees or security requiring compliance of provisions of Section
185 and Section 186 of the Act;

v) The Company has not accepted any deposits from the public,

vi)  According to the information and explanations given to us, the Central
Government has not prescribed the maintenance of cost records under section
148(1) of the Companies Act, for the products of the Company.

vii} a} The Company is generally regular in depositing undisputed statutory dues
including provident fund, employee’s state insurance, income tax, sales tax,
service tax, duty of customs, duty of excise, value added tax, cess and any other
statutory dues with the appropriate authority. Based on our audit procedures
and according to the information and explanations given to us, there are no
arrears of undisputed statutory dues which remained outstanding as at 31t
March, 2017 for a period of more than six months from the date they became
payable,
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b} There are no disputed dues on account of income tax or sales tax or service tax
or duty of customs or duty of excise or value added tax that have not been
deposited;

viii) The Company has not defaulted in repayment of loans or borrowings to any
financial institutions or banks or government or dues to debenture holders:;

ix) The Company did not raised moneys by way of initial public offer or further
public offer (including debt instruments). The term loans were applied for the
purposes for which those are raised.

x) During the year, no fraud by the Company or any fraud on the Company by its
officers or employees has been noticed or reported, during the course of our
audit,

xi) The Company has not paid or provided for any managerial remuneration during
the year; '

xii) The Company is not a Nidhi Company; accordingly this clause is not applicable.

xiii) All the related party transactions are in compliance with the Section 177 & 188
of the Act, and the details have been disclosed in the Financial Statement as
required by the applicable Indian Accounting Standards (Refer Note no.7 (e} of
standalone Ind AS Financial Statements).

xiv) The Company has not made any preferential allotment or private placement of .
shares or fully or partly convertible debentures during the year.

xv) The Company has not entered into any non-cash transactions with directors or
pany ¥
person connected with him requiring compliance of Section 192 of the Act.

xvi) The Company is not required to be registered under 45-IA of the Reserve Bank of
India Act, 1934,

For N. M. RALJI & CO.
Chartered Accountants
Firm/|Registration No: 108296W

CA. Y.
Partner

Membership No: 33329
Place: Mumbai

Date: 10t May, 2017

. THAKKAR
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_BaAiance Sheet as at 31st March 2017

{ Rupees in Lakhs)

Particulars Note Figures as at Figures as at Figures as at
Na, 31.03.2017 31.03.2016 01.04.2015
| | ASSETS
Nonr-current assets
Property,Plant and Equipment 31 887.62 926.69 S65.97
Qther non-current assets 32 3.00 3.08 3.17
Total Non-Current Assets [A) 890.62 929.77 . 969.14
Current assets
(i) Financiat Assets .
la} Trade receivables a3 16.07 13.86 6.44
{b) Cash and cash equivalents 34 18.45 17.75 12.08
{c} Loans 3.5 - 0.12 0.19
[l Current Tax Assets |{Met) 3.6 102.66 150.33 118.03
(iit) Other Current Assets 3.7 2.83 292 1.78
Total Current Assets (B} 14001 152.98 138.50
TOTAL [A+B} 3,030.63 111275 1,107.64
1t {EQUITY AND LIABILITIES
Equity
{a) Equity Share Capital 3.8 19.96 19,96 19.56
(b} Cther Equity 39 44752 38051 381.88
Total Equity {C} © 467.48 400.47 201.82
LIABILITIES
Non-current liabilities
{i} Financial Uabilities :
(a) Batrrowings 3.10 520.00 665,00 |- £65.00
{ii) Provisions 311 13.74 8.55 5.54
{ii) Deferred tax abilities {Net) 3.12 (z0.72) 8.83 10.78
Total Non Current Liabilities 513.00 683.38 681.72
Current liakilities
{1} Financial Liabilities
{a) Trade payables 3.13 10386 7.35 6.22
{b) Cther Financizal fiabilities 3.14 34.09 16.41 13.14
{ii) Other Current Liabliities 3.15 3.85 3.76 3.79
{5i} Provisions 3.16 1.75 1.38 0.95
Total Current Liabliities 50.15 2890 24.30
Total Llabilities {D} 563.15 712.28 705.82
TOTAL EQUITY & LIABILITIES (C+D} 1,030.63 1,112.75 1,307.64
Significant accounting policies and notes to accounts 1-14 J
As per our report attached, For and of behalf of the Boatd,
For 8. M. RADL & €O, i et /
i

Charﬁ d Accountants
(Regibifhtipn numbef 108236W)

'
i \\Ji}k
CAY. K. THAKKAR <

Partner
Membership Number: 33329

Mumbai
Date:

Directors
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2

Profit and loss statement for the period ended 31st March 2017

{ Rupees in Lakhs)

Particulars Note | Forthe periad | For the period
No. ended ended
31.03.2017 31.03.2016
. Revenue from operations 4.1 456.79 360.92
II. Other Income 42 9.67 -
Il Total Revenue 466.46 360.92
IV, EXPENSES:
Employee benefits expense 43 215.68 152.69
Finance costs 44 52.78 |- 56.50
Depreciation and amortization expense 31 35.28 39.28
Other expenses 4.5 102.17 102.54
TOTAL EXPENSES 419.81 361,01
V. Profit before exceptional items and tax 46.55 {0.09)
V1. Exceptional items - -
VIl. Profit before tax 46.55 (0.09}
vilf. Tax expense:
Current tax 16.82 3.80
Deferred tax (37.52) {2.13)
(Excess)/short provision for ftax - {0.01)
Total Tax Expensas {20.70) 1.66
[X. Profit/{Loss) for the period from continuing operations 67.25 (1.75
¥X. Other Comprehensive Income 4.6
ftems that will not be reclassified to profit or |oss
Remeasurements of the net defined benefit Plans (0.33) 0.58
Income Tax on Net Defined Empioyee Benefit 0.08 {0.18)
Total Comprehensive Income for the period 67.01 {1.35)
Xl.  Earnings per equity share (Ifnr continuing operation) : 10
(1) Basic 3,365.24 (87.68)
{2) Diluted » 3,368.24 {87.68) .
Significant accounting policies and notes to accounts 1-14 _

As per our report attached.

For !\_l/.,M. RALI & CO,
Charteref] Accountants
(Reth fon number 108296W)

e

‘_C.A.N. THAKKAR

Partner

Membership Number: 33329
Mumbal )
Date:

1 OMaY 201

For and on behalf of the Board,

o d T

> Directors’

J\/\\ﬂ\ e

{\:TTﬂba;

Date:
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3

Statement of Changes in Equity for the period ended 31st March 2017

A) Equity Share Capital

{ Rupees in Lakhs)

Particulars Number Amount
Equity shares of Rs. 1000 each issued, subscribed and fully paid
As at 1st April 2015 1,996 19.96
Issue of share capital - -
As at 31st March 2016 1,996 19.96
Issue of share capital - -
As at 31st March 2017 1,996 19.96
B) Other Equity
Reserves and Surplus
Retained
Capital eta.me Remeasurment
: . Earnings ,
Particulars Redemption \ .. |on Defined Total
surplus in Profit .
Reserve Benefit Plan
| and Loss Account

Balance at 1st April 2015 1.00 380.86 - 381.86
Total Comprehensive Income for the year (net of tax) - {1.75) 0.40 {1.35}
Balance at 31st March 2016 1.00 379.11 0.40 380.51
Total Comprehensive Income for the year {net of tax) 67.25 {0.24) 67.01
Balance at 31st March 2017 1.00 446,36 0.16 447.52
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4
CASH FLOW FOR THE YEAR ENDED 315T MARCH, 2017
1.4.2016 TO 31.03.2017 1.4.2015 TO 31.63.2016
SLNO PARTICULARS “{ Rupees Lakhs) {Rupees Lakhs) | ( Rupees Lakhs) {Rupees Lakhs)
A CASH FLOW FROM OPERATING ACTIVITIES
Net Profit/ (Loss} before Taxes and Exceptional ltems 46.55 {0.09)
Adjustments for:
Depreciztion 35.28 358.28
’Arnort‘:sation of Leasehold Land . 0.08 0.08
Finance Income and cost (Net) 62.78 66.50
Remeasurement of defined benefit plan {0.33) 0.58 )
101.81 106.44
Dperating Profit Before Working Capital Changes 148.36 106.35
Adjustments for :
Decrease/{increase) in loans and advances 0.12 © .07
(increase)/Decrease in Trade Receivables (4.21) ' {5.42)
Increase/{Decrease} in Trade Payables 3.01 1.12
{Decrease)/increase in other assets 0.09 {1.14)
{Decrease)/increase in other liabilities 17.89 3.27
(Decrease)/increase in provisions 4.56 ‘ 403
: 21.46 1.53
Cash generated from operations 165.82 108.28
Direct Taxes Paid 38.87 {36.09}
Net Cash from Onerating Actlvities 208.65 ‘ 72.19
.B CASH FLOW FROM INVESTING ACTIVITIES
' Purchase of Fixed Assets {0.21) (0.21} - -
Net cash (used in)ffrom investing Activities {0.21) -
C  CASHFLOW FROM FINANCING ACTlViTlES
Repayment of borrowirigs-Trent Ltd (145,00} -
interest paid {(62.78) ' (65.50)
Net cash (used in}/from Financing Activities » {20478) {56.50)
NET INCREASE/ (DECREASE) IN CASH AND CASH ’
EQUIVALENTS {A+B+C) 0.70 5.69
OPENING CASH AND CASH EQUIVALENTS (Note 3.4) 17.75 12.06
CLOSING CASH AND CASH EQUIVALENTS (Note 3.4} 18.45 . 17.75

Notes:
1) All figures In brackets are outflows.

As per ouy report attached.

For N. M. RALI & CO.,

ChartergthAccountants
{Regi HWQ%W)

C.AY. NI THAKKA
Partnar
Membership Number: 33329

MUmbai
Date:

J OMay

H

For and on hehalf of the Board,

gutowrt

Directors

J!V\

Mtimbai
Date:

1 OMAY 2017
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Notes to the financial statements for the year ended 31st March, 2017

Company information

Nahar Retail Trading Services Limited (The company) is a public fimited company domiciled in India and is incorporated under the
provisions of the indian Companies Act, 1956. The registered office of the company is located at 402, Ansal Bhavan, G K Marg,
New Delhi.

The company is operating as a franchisee for Trent Ltd. It operates through 'Westside' retail format. Westside — Trent’s flagship
format offers apparel, footwear and accessories for men, women and children,along with furnishings, decor and a range of home
accessories.

1.1 Basis of preparation

The financial statements are prepared on the accrual basis of accounting and in accordance with the Indian Accounting Standards
{Ind AS) notified under Companies {Indian Accounting Standards) Rules,2015 and referred under Section 133 of the Companies
Act, 2013.

The financial statements were authorised for issue in accordance with a resolution passed by the Board of Directors on 10th May,
2017 '

For all periods up to and including the year ended 31st March 2016, the Company prepared its financial statements in accordance
with the accounting standards notified under the section 133 of the Companies Act 2013, read together with paragraph 7 of the
Companies {Accounts) Rules, 2014 (Indian GAAP). These financial statements for the year ended 31st March 2017 have been
prepared in accordance with ind AS, being the first year for preparation of financial statements in accordance with Ind AS. All
Notes should be read in conjuction with Note no 14, which explains about how the Company adopted Ind AS.

These financial statements have been prepared on a historical cost basis, except for certain financial assets and liabilities
measured at fair value or amortised cost {refer accounting policy regarding financial instruments) ‘
The financlal statements are presented in Indian rupees {INR) in Lacs, which is also the Company’s functional currency. All values
are rounded off to the nearest INR Lacs upto two decimals, except when otherwise indicated.

1.2 Summary of Significant accounting policies

a) Fair value measurement
The Company measures financial instrument at fair value at each balance sheet date.
Fair value is the price that would be received on sale of an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction to
sell the asset or transfer the liability takes place either:

« In the principal market for the asset or liability, or

+ In the absence of a principal market, in the mast advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the
asset or liability, assuming that market participants act in their economic best interest,
A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits
by using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest
and best use,
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.
All assets and liabilities for which fair value is measured or discfosed in the financial statements are categorised within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

« Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

« Level 2(if levell feed is not available/appropriate) — Valuation techniques for which the lowest level input that is significant to
the fair value measurement is directly or indirectly observable.

» Level 3 {if levell and 2 feed is not available/appropriate) — Valuation techniques for which the lowest level input that is
significant to the fair value measurement is unobservable. :



b) Revenue recognition

Operating revenues

Revenue recetved on redering of services are recogmsed on accrual basis,

Interest income

Interest income is recognised on an accrual basis using effective interast rate {EIR) method.
Dividends

Dividend income is recognised when the Company's right to receive the payment is established.

¢) Taxes on Income

Current Tax

Tax on income for the current period is determined on the basis of estimated taxable income and tax credits computed in
accordance with the provisions of the relevant tax jaws.

Current Income Tax relating to items recogmsed directly in equity is recognised in equity and not in the statement of Profit and
joss. Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Management periodically evaluates positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject to interpretation and estabiishes provisions where appropriate.

Deferred tax .

Deferred tax is provided using the liabifity method on temporary differences between the tax bases of assets and liabilities and
thelr carrying amounts for financial reporting purposes at the reporting date.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no |onger
probable that sufficient taxable profit will be available to allow ail or part of the deferred tax asset to be utiiised. Unrecognised
deferred tax assets are reassessed at each reporting date and are recognised to the extent that it has become probable that future
taxable profits will allow the deferrad tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or
the Bability is settled, based on tax rates (and tax laws) that hiave been enacted or substantively enacted at the reporting date.
Deferred tax relating to items recognised outside the statement of profit and loss (consistent with applicable accounting
standards) is recognised outside the statement of profit and loss. Deferred tax items are recognised In correlation to the
underlying transaction either in other comprehensive income or directly in equity.

Deferred tax assets and deferred tax liabiiities are offset if a legally enforceable right exists to set off current tax assets against
current income tax liabiliges . N

d) Property, plant and equipment .

All items of property, plant and eguipment, are initially recorded at cosi. Subsequent to initial’ recognltlon property, plant and
equipment are measured at cost less accumulated depreciation and any accumulated impairment losses. The carrying values of
property, plant and equipment are reviewed for impairment when events or changes in circumstances indicate that the carrying
value may not be recoverable.

The cost of an item of property, plant and equipment is recognized as an asset if, and only if, it is probabie that future economic
henefits associated with the item will flow to the Company and the cost of the item can be measured reliably. The cost includes
the purchase price and any directly attributable costs of bringing the asset to its working condition and location for its intended
use, cost of replacing part of the property, plant and equipment and borrowing costs that are directly attributable .to the
acquisition, construction or production of a qualifying property, plant and equipment. The accounting policy for borrowing costs is
set cut in note (e) below. All other repair and maintenance costs are recognized in the statement of profit or loss as incurred.
Depreciation on tangible assets s provided in accordance with IND AS 16 'Property, Plant and Equipment' with useful fife as
prescribed in Schedule 1t of the Companies Act,2013 as bejow except improvements to leasehold property which ars amortised
over the period of iease term.

In respect of the assets of the retail business on “Straight Line” method.

Assets 4 uUseful life in
' ) years -
Building 60
Plant & Equipment 15
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An item of property, ptant and equipment is de-recognized upon disposal or when no future economic benefits are expected from

its use or disposal. Any gain or loss on de-recognition of the asset (calculated as the difference between the net disposal proceeds
and the carrying amount of the asset] is included in Statement of profit and joss in the year the asset is de-recognized.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at the end of each
reporting period and adjusted prospectively, if appropriate.

e} Barrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantiai
period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are
expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection

with the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adiustment to the
borrowing costs.

f) Leases
The determination of whether an arrangement is {or contains) a |ease is based on the substance of the arrangement at the
inception of the lease. The arrangement is {or contains) a lease if fulfilment of the arrangement is dependent on the use of a

specific asset or assets and the arrangement conveys a right to use the asset or assets, even if that right is not expficitly specified
in an arrangement.

Alease is classified at the inception date as a finance lease or an opetating lease.

Lease arrangements where the risks and rewards incident to ownership of an asset substantially vest with the lessor are
recognised as operating leases. Lease rents under operating leases are recognised in the Statement of Profit and Loss on straight
line basis ,except where escalation in rent is in line with expected general inflation.

Lease arrangements where lesee assumes substantially all the risks and rewards of ownership are classified as finance
leases.Finance leases are capitalized at the lower of the fair value of the leased assets at inception and the present value of
minimum lease payments.Lease payments are apportioned between the finance charge and the outstanding liability. The finance
charge is allocated to periods during the lease term at a constant periodic rate of interest on the remaining balance of the fiability.

g) Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is any indication that an asset may be impaired. If any such
indication exists the Cornpany estimates the asset's recoverable amount and impairment is recognised if the carrying amount of
these assets exceeds their recoverable amount. The recoverable amount is the greater of the net selling price and their value in
use.When there is indication that an impairment loss recognised for an asset in earlier accounting periods no longer exists or may
have decreased, such reversal of impairment loss is recognised in the Statement of Profit & Loss.

h) Provisions . o '
General S

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, It is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation. When the Company expects some or all of a provision to be retmbursed,
the expense relating to a provision is presented in the statement of profit and loss net of any reimbursement. The reimbursement
is recognised as a separate asset, but only when the reimbursement is virtually certain the amount of the receivable can be
measured reliably.

Contingent liabilities

A disciosure for contingent liability is made when there is possible obiigation or a present obligation that may, but probably will
hot, require an outfiow of resources. Where there is a possible obligation or present obligation that the fikelihood of outflow of
resources is remote, no provision or disclosure is made.

i) Employee benefits :

The Company participates in various employee benefit plans. Pensions and other post-employment benefits are classmed as
either defined contribution plans or defined benefit pians. Under defined contribution plan, the Company’s only obligation is to
pay a fixed amount. Under a defined benefit plan, itis the Company's obligation to provide agreed benefits to the employees. The

present value of the defined benefit obligations is calcufated by an independent actuary using the projected unit credit
method.The Company has the following employee benefit plans:

(i) Contribution to Provident fund ,family pension fund,ESIC labour welfare fund:

Company’s contributions during the year towards Government administered Provident Fund, Famaiy Pension Fund, ESIC and
Labour Welfare Fund are charged to the Profit and Loss statement as incurred.



(i) Gratuity

in accordance with the Payment of Gratuity Act, 1972, applicable for Indian companies, the Company provides for a lump sum
payment to eligible employees, at retirement or termination of employment based on the last drawn salary and years of
employment with the Company. The gratuity fund is managed by the Life Insurance Corporation of India (LIC). The Company’s
obligation in respect of the gratuity plan, which is a defined benefit plan, is provided for based on actuarial valuation using the

projected unit credit method. The Company recognises actuarial gains and losses immediately in other comprehensive income,
net of taxes.

{iii } Other retirement benefit

Provision for other retiremant / post retirement beneﬁts in the forms of long term compensated absences (leave encashment) is
made on the basis of actuarial valuation.

i) Financial instruments

iJFinancial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value (purchase value plus transaction costs that are attributable io the
acquisition of the financial asset), amortised cost or at cost. Purchases or sales of financial assets that reguire delivery of assets
within a time frame established by regulation or convention in the market place (regular way trades) are recognised on the trade
date, i.e., the date that the Company commits to purchase or sell the asset.

Subsequent measurement

For purposes of subsaquent measurement, financial assets are classified in four categories:

+ Debt instruments at amortised cost

+ Debt Instruments at fair value through other comprehensive income {FVTOCI)

« Debt instruments, derivatives and equity instruments at fair value through profit or loss {FVTPL)

« Equity instruments measured at fair value through other comprehensive income FVTOCI or FVTPL
Debt instruments at amortised cost

A 'debt instrument’ is measured at the amortised cost if both the following cond[tmns are met:

{a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

(b} Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest
{SPPY) on the principal amount outstanding.

After initial measurement, financiat assets are subsequently measured at amortised cost using the FIR method. Amortised cost is
calculated by taking info account any discount or premium on acquisition and fees or costs that are an integrai part of the EIR. The
EIR amortisation is included in finapce income in the Statement .of Profit or Loss. The losses arising from impairment are ,
recognised in the Statement of Profit or Loss.

Debt instrument at FVTPL

FVTPL is a residual category for debt instruments, Any debt instrument, which does not meet the criteria for categorization as at
amortized cost or as EVTOC], is classified as at FYTPL. :

Debt instruments included within the EVTPL category are measured at fair value with all changes recognized in the Profit and Loss
Statement.

Equity instruments measured at FVTOCI or FVTPL .

All ‘equity investments in scope of Ind-AS 109 are measured at fair value. Equity instruments which are held for trading are
classified as at FVTPL. For all other equity instruments, the Company decides to classify the same either as at FVTOCI or FVTPL,
The Company makes such election on an instrument-by-instrument basis. The ciassification is made on initial recognition and is
irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excludmg
dividends, are recognized in the other comprehensive income (OCl}. There is no recycling of the amounts from QCl to P&L, even
an sale of investment, However, the Company may transfer the cumulative ga‘m' or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the P&L.
Derecognition " '

The Company derecognizes a financial asset only when the contractuai rights to the cash flows from the asset exp[res or it
transfers the financial asset and substantiatly all the risks and rewards of ownership of the asset. :
Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original
carrying amount of the asset and the maximum amount of consideration that the Company could be requirad to repay.



Impairment of financial assets

The Company assesses at each reporting date whether there is any objective evidence that a financial asset or a group of financial
assets is impaired. A financial asset or a group of financial assets is deemed to be impaired if, there is objective evidence of
impairment as a result of one or more events that has occurred after the initial recognition of the asset (an incurred loss event’)
and that loss event has an impact on the estimated future cash flows of the financial asset or the group of financial assets that can
be reliably estimated.

ii)Non-derivative financial liabilities

Financial liabilities are classified as either “financial liabilities at fair value through profit or loss” or “other financial Liabilities”.

{a} Financial liabilities are classified as “financial liabilities at fair value through profit or loss” if they are held for trading or if they
are designated as financial liabilities at fair value through profit or loss. These are measured initially at fair value with subsequent
changes recognized in profit or loss. Fair value is determined as per IND AS 113 ‘fair value measurement’.

{h) Other financial labiiities, including loans and borrowing, are initially measured at fair value, net of directly attributable
transaction costs. Subsequent to initial recognition, these are measured at amortized cost using the EIR method.

Derecognition of financial liabilities:

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing
financial ltability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or medification is treated as the derecognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit or loss.

iii) Offsetting of financial instruments:

Financial assets and financial liabilities are.offset and the net amount is reported in the Balance Sheet if there is a currently
enforceable legal right to offset the recognised amounts and there is as intention to settle on a net basis, to realise the assets and
settle the liabilities simultaneously.



a)

c)

Nahar Retail Trading Services Limited
Notes to the financial statements for the year ended 31st March, 2017

Note 2
Significant accounting judgements, estimates and assumptions

The preparation of the company's financial statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities,
and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could resuit in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods. The estimates and associated assumptions are
based on historical experience and various other factors that are believed te be reasonable under the
circumstances existing when the financial siatements were prepared. The estimates and underlying
assumptions are reviewed on an ongoing basis. Revision to accounting estimates is recognised in the year
in which the estimates are revised and in any future year affected.

in the process of applying the Company’s accounting policies, management has made the following
Judgemenis, estimates and assumptions which have significant effect on the amounts recognised in the
financial statements:

Lease of properties and equipments not in legal form of lease: In assessing the applicabiiity to
arrangement entered into by the Company, management has exercised judgement to evaluate the right
to use the underlying assets,substance of transaction including legally enforced arrangement and other
significant terms and conditions of the arrangement to conclude whether the arrangement meet the
criteria under Appendix C to IND AS 17' Leases'. Consequently, the Company has segregated on an
estimated basis the total franchisee fees received in terms of the arrangement into the embedded lease
compenent and the service fees combponent.

Provision for doubtful advances and trade receivables: The company is not significantly expased to
credit risk as most of the franchisee fees are receivable from holding company. Similarly recoverables
from others for mall maintenance activity are made in normal course of business. Since the amount
involved is not material, the Company does not calculate any credit loss for trade receivables and
advances to parties as required under IND AS 108 'Financial Instrument' however the company provides
for doubtful advances and trade receivables based on its judgement about recoverability of amount.

Taxes
Deferred tax assets are recognised for unused tax losses and tax credits to the extent that it is probable
that taxable profit will be available against which the losses can be utilised. Deferred tax assets have been
recoghised based pn the likely timing and the level of future taxable profits.

*

Defined benefit plans

The cost of the defined benefit gratuity plan and the present value of the gratuity cbligation are
determined using actuarial valuations. An actuarial vaiuation involves making various assumptions that
may differ from actual developments in the future. These include the determination of the discount rate,
future salary increases and mortality rates, Due to the complexities invalved in the valuation and its long-
term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate
for plans operated in India, the management considers the interest rates of government bonds in
currencies consistent with the currencies of the post-employment benefit obligation.

The mortality rate is based on publicly available mortality tables for the specific countries. Those
mortality tables tend to change only at interval in response to demographic changes. Future salary
increases and gratuity increases are based on expected future inflation rates for the respective countries.

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be
measured based on guoted prices in active markets, their fair value is measured using appropriate
valuation techniques. The inputs for these valuations are taken from observabie sources where possible,
but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements
include considerations of various inputs including liquidity risk, credit risk , volatility etc. Changes in
assumptions/judgements about these factors could affect the reported fair vaiue of financial instruments.

10
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Notes forming part of the Balance Sheet

Note :3.1 { Rupees in Lakhs}
Property,Plant and Equipment
. o Plant &
Particulars Buildings . Total
Equipment
As at 1 April 2015 1,124.05 162.20 1,286.25
Additions - - -
Disposals / Transfers - - -
As at 31 March 2016 1,124.05 162.20 1,286.25
Additions - 0.21 0.21
Disposals / Transfers - - -
As at 31st March 2017 1,124.05 162.41 1,286.46
Accumulated Depreciation - -
As at 1 April 2015 211.98 108.30 320.28
Additions 18.33 20.95 39.28
Disposals / Transfers - - -
As at 31 March 2016 230.31 129.25 359.56
Additions 18.32 20.96 39.28
Disposals / Transfers - - -
As at 31st March 2017 248.63 150.21 398.84
Net book value
Asat 1 April 2015 912.07 53.90 965.97
At 31 March 2016 893.74 32.95 926.69
At 31st March 2017 875.42 12.20 887.62
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Notes forming part of the Balance Shest

Note 3.2 ( Rupees in Lakhs)
As at As at As at
Other Non Current Assets 31.03.17 31.03.16 01.04.15
Prepaid Lease Rentals 3.00 3.08 3217
3.00 3.08 3.17
Note 3.3
As at As at As at
Trade Receivables 31.03.17 31.03.16 01.04.15
Unsecured
Considered Good 16.07 11.86 6,44
16.07 11.86 6.44
Note 3.4
As at As at As at
Cash and Cash Equivalents 31.03.17 31.03.16 01.04.15
Batances with Scheduied Banks
In Current Accounts 18.45 17.75 12,06
18,45 17.75 12.06
Note 3.5
As at As at As at
Current Financiai Assets-Loans 31.03.17 31,03.16 01‘Oq.15
Advances to Employees - 0.4z 0.19
» 1 » T
- 0.12 0.19
Note 3.6
As at As at As at
Current Taxes Assets (Net) 31.03.17 31.03.16 01.04.15
Advance Income Taxes - Net Of Provision 102.66 15033 118.03
102.66 150.33 118.03
MNote 3.7
As at As at As at
Other Current Assets 31.03.17 31.03.16 01.04.15
Prepaid expenses 1.58 1.82 0.72
Prepaid asset-Gratuity - - 0.33
Prepaid Lease Rentals 0.08 0.08 0.08
Advance to creditors 0.06 0.11 -
Taxas recoverabie 1.11 0.91 0,65
2.83 2.92 1.78
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Notes forming part of the Balance Sheat

Note 3.8 { Rupess in Lakhs}
Share Capitai As st As at As at
31.03.17 31.03.16 a1.04,15
AUTHORISED
2,000 Equity Shares of Rs, 1000/~ each 20.00 20.00 20.80
12015-16 : 2,000 Equity Shares of Rs. 1000/~ each)
1,000 9.5 % Preferenca Shares of Rs, 1000/- gach 10,00 10.00 10.00
{2015-16 : 1,000 9.5 % Preference Shares of Rs. 1000/- each)
30,60 30.00 36.00
ISSUED, SUBSCRIBED AND PAID UP : .
1,996 Equity Shares of Rs. 1000/- each fully paid up ’ 19.36 1996 15.96
{2015-16 : 1,936 Equity Shares of Rs, 1000/~ each fully paid up)
1%.96 19.96 19,96
All the above shares are held by the halding Company - Trent Limited
As per the records of the Compeny,including its register of sharehoiders/members and other declaration received from
shareholders regarding beneficial interest,the above sharehalding represeats both legal and beneficial ownership of shares.
Recondiliation of Share Capital
Particulars As at 31.03.17 As at 31.03.16 As at 01.04.15
Number | { Rupees Lakhs) Number { Rupees Lakhs) Number { Rupees Lakhs)
{)Equity Shares
Shares outstanding at the beginnirg of the yvear 1,896 15.86 1,356 15.96 1,996 18.96
Add: Shares Issued during the vear - - - - - -
Less: Shares bought back/redeemed during the yaar - - - - - -
Shares cutstending at the end of the year 1,996 19.96 1,996 18.96 1,996 19.96
Terms/Rights attached to equity shares
The Company has equity shares having par value of Rs, 1000 per share.Each holder of Equity Shares Is entitied o one vota
par share.The sharehoiders have the right to receive interim gividends declared by the Board of Directors and final dividend
proposed by the Board of Directors and approved by the sharehciders.in the event of liquidation of the company,the holders
of Equity shares will be entitled to receive any of the remaining assets of the company, after distribution of Preferential
amounts. The distribution will be in proportion to the number of equity shares held by the shareholders. The equity
sharehaiders have all other right as available to the equity shareholders as per the provisions of Companies Act 2013 raad
together with the Memorandum of Association and Articles of Association of the company as applicabie.
Note 3.6
Particulars Asat As at As at
31.03.17 314316 0L0ads
OTHER EQUITY
Other Reserves
Capital Redermnption Reserve 1.00 1.00 1.00
N . 1.00 1.00 . 1.00
Retained Earning 44636 379.11 380,86
Remeasurament of defined benefit plan 0.25 0.58 -
Income Tax on definad benefit plan {0.08) [0.18) -
447.52 380.51 3BL.86
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Notes forming part of the Balance Sheet

{Rupees in Lakhs )

Note 3.10
As at As at As at
Borrowings 31.038.17 31,03.16 01.04.15
Loans & Advances from related parties:
Unsecured Loans:
Trent Limited-Holding Company® 520.00 665.00 665,00
520.00 665.00 565.00

* The Loan taken from Trent Limited, the holding company is @10% p.a.and is repayable after 3 years from 30th

March 2016
Note 3.11
As at As at As at
Provisions 31.03.17 21.03.16 01.04.15
Pravision for Employae Benefits (Ref Note 8} 13.74 9,55 5.94
13.74 9.55 5.94
Note 3.12
As at As at As at
Deferred Tax Liability {Net} 31.03.17 31.03.16 01.04.15
Deferred Tax Liability
Depreciation 12.50 18.56 20.G67
12.50 18.56 20.67
Less:- Deferrad Tax Assets
Retirement Benefits 331 2.56 131
Other Provisions , 3.58 ,2.04 0.84
Unabsorbed Depreciation - 1.32 3.13
Mat Credit Outstanding 25.95 4.01 4.01
3324 9.73 9.25
{20.74) 8.83 10.78
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Motes forming part of the Balance Sheet

Note 3.13 ( Rupees in Lakhs)
As at As at As at
Trade Payables 31.03.17 31.03.16 01.04.15
Trade Payabies {Ref Note 7 {a}) 10.36 7.35 6.22
10.36 7.35 6.22
Note 3.14
As at As at As at
Other Financiat liabilities 31.03.17 31.03.16 01.04.15
Employee related fiabilities 33.08 9.89 5.44
Creditors for capital expenditure 0.45 0.45 0.45
Security Deposits received 0.56 0.56 0.56
Other current liabiiities -due to holding company - 5.51 6.36
- due to cthers - - 0.33
34.09 16.41 13.14
Mote 3.15
As at As at As at
Other Current Liabilities 31.03.17 31.03.16 01.04.15
Withhelding tax and other Statuiory Payments 3.95 .76 - 3.79
3.85 3.76 3.79
Note 3,16
Asat Asat As at
Provisions 31.03.17 31,03.16 01.04.15
Provision for Employeé Benefits {(Ref Note 8) 1.75 1.38 0.95 |
1,75 1.38 0.5
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Notes forming part of Profit and Loss Account

{Rupees in lakhs )

Note 4.1
Revenue From Operations For tire period For the period
ended ended
31.03,2017 31.03.2016
Franchisee fees 455,87 360.00
segregated intc - -
- emhedded lease [Ref Mote 2 {a} ) 120.00 120.00
- service fees 335.87 240.00
Qther Service Fees 0.92 .92
456,79 360.92
Note 4.2
Other Income for the period For the period
ended ended
31.03.2017 31.03.2016
Interest on Income tax refund 2.67 -
.67 -
Nota 4.3
Employes benefits expense Far the pericd For the period
ended ended
31.03.2017 31.038.2016
Payments to and provisions for employees
(a) Salaries, Wages, Exgratia, etc. 189.16 126.37
(b} Contribution to Provident and Gratuity Fund,ESIC,etc. 16.90 14.40
(¢} Workmen and Staff Welfare Expenses 9.62 11.92
215.68 152.69
Note 4.4
Finance costs For the period Far the period
ended ended
31.03.2017 31.03.2016
Interest on loan from holding company 62.78 66,50
62,78 66.50
MNote 4.5 * » » »
Other expenses For the peried For the perlod
ended ended
31.03.2017 31.03,2016
{a} Repairs to Building 8.85 8.91
{t) Repairs to Machinery 0.82 .15
{c) Repairs Cthers 0.57 188
(d) Rates and taxes 14.17 i4.17
(8] Insurance 1.58 0.55
{f) Professional and Legal Charges 4,50 5.5
{g) Statiorery & Printing 2.06 3.60
{h) Postage, Telegrams and Telephones 142 1.48
{i} Cleaning expensas 22.84 2167
(i) Security expenses 26,73 22.80
(k) General Expenses 32,28 2.25
(1) Freight and forwarding charges ’ 0.20 0.26
(m) Stock loss 4.13 12.73
{n) Director Fees 2.01 1.50
102.17 10254
Note 4.6
Other Comprehensive Income For the period For the period
ended ended
31.03.2017 31,03,2016
items that will not be reclassified to profit or loss
Remeasurements of the net defined benefit Plans {0.33) 0.58
Defered Tax on Net Defined Employee Benefit 0.09 {0.18)
{0.24) 0.40
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Notz 5
Commitments and contingencies

(a) Contingent Hahilities
a} Claims made against the Company not acknowledged as debts | Rs. 200,00 lakhs {As at 31st March 2016: Rs. 200.00 lakhs
& As at 1st April 2015: Rs. 200,00 lakhs),

b} Contingent Liabilty in respect of intome tax matters is Rs. 234,65 fakhs (As at 31st March 2016: Rs. 230.84 lakhs & As at 1st
April 2015: Rs, 22,65 lakhs)

6. General Expenses inciude :

31 March 2017 |31 March 2015
Rs, In Lakhs Rs. In Lakhs

Auditors' Remuneration (inclusive of sarvice tax)

Audit Fees 0.58 0.34
Fees for Taxation matters 0.30 0.10
Other Services 1.66 0.31

7 {a) There are no Micro and Small Enterprises, to whom the Company owes dues, which are outstanding for more than 45
days as at 31st March, 2017. This information as required to be disclosed under the Micre,Small and Medium Enterprise
Development Act, 2006 has been determinad to the extent such parties have been identified on the basis of information
available with the Company '

7 {b) There are no amounts due and ouistanding to be credited 1o Investor Education and Protection Fund as at 31st March,
2017 {As at 32st March, 2016 Nil & As at 1st April, 2015 Nil)
7 (t} Details of Specified Bank Notes

Detalls of Specified 8ank Notes ($BN) hald and transacted During the period 08/11/2016 to 30/12/2016 as provided in
the Table below:-

SBNs Other Total

dencmination

notes
Closing cash in hand as on 08.11.2016 il Ml Nil
{+) Permitted receipts il Nit il
-} Permitted payments Nit il N}
{-) Amount deposited in Banks Nil NH Nit
Closing cash in hand as on 30.12.2016 Nl Nij L Nl

7(d) SEGMENT REPORTING

The company's board/board committee considers franchisee operations as the main business of the entity and all other
activities are Incidental to the main business. 1t operates in a single geographical location, Accordingly, there are no other
sebarate reportable segments in terms of IND AS 108 on "Operating Segments” and thus no further disclosures are made.

» v .
7{e} RELATED PARTY TRANSACTICNS:

Related parties are -

Parties where control exists '

Holding Company: Trent timited
[ 100% of the Share Capital is held by Trent Limited }

Directars of the Cormpany $.V.Phene
Kamat Taneja { Resigned wef 21.5.2015 )
P.Venkatesalu
5.W,Kamnat




Other Related parties with whom transactions have taken place during the year: 18
Fellow Subsidiary - Fiora Services Limited
Post employment benefit plan - Nahar Retail Trading Services Ltd, Employees’ Group Gratuity Assurance Scheme.

2016-17 2015-16 1st April 2015
{ Rupees Lakhs) { Rupees takhs} { Rupees Lakhs)
Directors sitting fees 2.01 3.50
Inerest paid fo
Holding Company - Trent Limited 62.78 66.50
Sale of services to*
Holding Company - Trent Limitad 523,94 410,10
Other Expenses paid to*
Holding Company - Trent Limited 413 12.73
Feliow Subsidiary - Fiora Services Limited 1.24 . 0.68
Post employment benefit plan - Nahar Retall Trading Services Ltd. 2.62 136 ;]
Employees' Group Gratuity Assurance Scheme.

toan repaid
Holding Company - Trent Limitad 145.00 - 35.00
Oustanding joan payabie as at end of the year to
Holding Company - Trent Uimited 520.00 665.00 665.00
Oustanding other balance payable as at end of the year to )
Holding Campany - Trent Limited .37 5.51 6.36

* Including service tay, if applicabie

Terms and corditions of transactions with related parties

Terms and cenditions of transactions with related parties : The loan, commission and services from related parties are made on terms
equivalent i those that prevail in arm's length transactions. Outstanding balances on account of loans and other payahles at the year end
are unsecurad and interest free {except in case of loans which is interest bearing) and settlement occurs in cash. There have baen no
auarantees provided or received for any related party receivables or payables.
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(8) Employee Benefit Plans
{1} Defined Benefit Pian
{a) Gratuity benefit [As per Actuarial valuation as on 31st March 2017)

19

21-Mar-17 31-Mar-16

Gratuity (Fully funded) Gratuity (Fully funded)

LIC Administered Trust LIC Administerad Trust
Defired benefit okligation as at 31.03.2016 5.29 3.94
Service cost 221 197
Interest on defined benefit obligation 0.42 0.31
Benefits paid (0.27) {0.28)
Actuarial changes arising from changes in financial assumptions 0.55 0.00
Actuarial Toss / (gain} arising on account of experience changes (2.34) (0.65)
Liabilities assumed / (settied} {1.26}
Defined benefit obligation as at 31.403.2017 6.60 5.29
Fair value of plan assets as at 31.83.2016 4.33 4.27
Interest on plan assets 0,38 034
Benefits paid .27 {0.28)
Actual return {0.13} {0.07}
Liahilities assumed / {setiled) {0.67) 0.00
Contrbutions by employer 0.51 0.07
Fair value of plan assets as at 31.03.2017 412 4.23
Net Assets and Liabilities recognised in Balance sheet
Present vaiue of funded defined benfit obligation ) 6.60 5.29
Fair value of Plan assets : 4.12 4.33
Fund Status { Surpls / Deficit)
Net defined Asseis and {Liabilities)recognised in Balance sheet 2.48 0.96
Expenses recognised in Statement of Profit and Loss
Service cost piva) 1.87
Interest on net defined benefit fiability / {asset) 0.08 [0.03)
Expected return on plan assets 0.00 0.09
Net Actuarial (Gains)/Losses (Net of Cpening Actuarial Gain/{Loss} adjustment}
Amount not recognised due to asset limit
Expenses recognised in Statement of Profit and Loss 2,29 1494
Expenses recognised in Other comprehensive income
Actuaf return on plan assats less interest on plan sssets 0.13 a.07
Impact of lizbiiity assumed or settled - -
adjustment to recognised the effect of asset ceiling - -
Change in financial assumptions 0.55 -
Experience adjustments {0.34) {0.65)
Expenses recognised in Other comprehensive inceme 0.34 [0.58)
The major categories of plan assets as a percentage of total plan » » .
Government of India Securities N.A. N.A.
Corporate Bonds N.A, MN.A,
Special Deposit Scheme N.A. N.A,
£quity Shares of tisted Companies NLA. LA,
Property NA. NA.
Insurer Managed Funds 100% 180%
Others MLA. MNLA,
Total 100% 100%:

Expected Employers Contribution Next Year

Method of valuation

Projected Unit Credit Method

Projected Unit Credit Mathod

Actuarial Assumptions

Discount Rate

7.65% 8.05%!
Expected rate of return on plan assets 7.50% 2.00%
Future salary Increase 7.00% 7.00%

wortality Tabla

Indian Assured Lives Mortality
{2006-D8) Ult Table

indian Assured Lives Mortality
{2008-08} LHt Tabie

Retirement Age

58 Yaars

58 Years

The estimates of future salary increases, considerad in actuarial valuation, take account of inflation, seniority ,

promotion and other relevant factors, such as supply and demand in the employment market,

Towards Gratuity, during the previous year, the discount rate has reduced from 8.05% to 7.65% in LIC administerad
Trust and expected rate of return on plan assets has reduced from 8% to 7.50% in LIC administered Trust,
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Leaving service:

Rates of leaving service at specimen ages are for 21- 44 years ts 2% and for 45 years and above ts 19%. Leaving
service due to disability Is inciuded in the provision made for all causes of leaving service,

Nature of benefits:
The gratuity benefits payable to the employees are based on the employee’s service and last drawn salary at the

time of leaving. The employees do not contribute towards this plan and the full cost of providing these benefits are
met by the Company. ’

Governance of the ptan:

The Company has setup an income tax approved irrevocable trust fund to ftnance the plan liability. The trustees of
the trust fund are respansible for the overali governance of the plan.

Inherent risks:

The plan is of a final satary defined benefit in nature which is sponscred by the Company and hence it underwrites
alf the risks pertaining to the plan. in particular, there is 2 risk for the Company that any adverse salary growth or
demographic exparience or inzdequate returns on underlying plan assets can result in an increase in cost of
providing these benefits to employees in future, Since the benefits are lJump sum in nature the plan is not subject to

PPN PRGN N 90

Funding arrangements and policy:

The trustees of the plan have outsourced the investnent management of the fund to an insurance company. The
insurance company in turn manages these funds as per the mandate provided te them by the trustees and the asset
aliocation which is within the permissibie lirits prescribed in the insurance regulations. Due w the Testrictions In
the type of investments that can be held by the fund, it Is not possible to explicitdy follow an asset-liabllity maiching
strategy to manage risk actively, :
There is no compuision on the part of the Company 10 fully pre fund the Nability of the Plan. Tha Company's
philasophy is to fund the benefits based on its own lguidity and tax pesitlon as well as leve! of under funding of the
plar.

Maturity profile of defined benefii obligation Rs. In takhs
As at 31-Mar-17 - As af 31-Mar-16

Within 1 year § 0.0% 0.07 |
1-2 year .14 ¢.10
2-3 year 0.16 0.15
3-4 year 019 0.17
4-5 year 0,21 0.18
|55 year 0.73 0.83

{10 and abave 10 year 48.53 42.52 |

The weighted average duration to the payment of these cash flows is 22 years.

Sensitivity Analysis

Sensivity for significant actuartal assumpticns is computed by varying cne actuarial assumption used for the valuatien of the defined benefit
obligation by one percentage, keeping all other actuarial assumptions constant, The following table sumrnarizes the impact in percentage terms
on the reported defined benefit obligation at the end of the reporting period arising on account of an increase ar decrease In the reported
assumotion by 50 basis ooints.

3 1

) x
. Period ended 31.3.2017
Discount rate salary escalation rate
impact of increase In 50bps on P8O -10.27% 11.83%
impact of decrease in 50bps on DBO 11.81% -10.37%

These sensitivities have been calculatad to show the movement in defined benefit obligation in isofation and assuming there are no other changes in market
conditions at the accounting date.

{b) Compensated Absence Liability recognised as expense far the year is Rs.3.04 Lakhs {2015-16: Rs. 4,50 Lakhs])

Method of valuation and actuarial assumptions:

The Defined Benefit Cbligation is calculated ta king into acceunt pattern of avallment of leave whilst in service and
qualifying salary on the date of availment of ieave. In respect of encashment of leave, the Defined Benefit
Obligation s calculated taking into account alt types of decrement and qualifying salary projectad up to the
assumed date of encashment.

The above disclosure is based on acturfal valuation report. The report considers assumption with respect to
discount rate, salary escalation, retirenent age, mortality, rates of leaving service, leave availment pattern and
disability as mentioned above for gratuity benefit plan.

- {11} Defined Contribution plans
Company's Contributions to Defined Contribution Pians as expense for the year is as under:

2016-17 2015-16
{ Rs Lakhs) { Rs Lakhs)
Government administered Provident Fund / Family Pension Fund 7.2 7.05

Employees State insurance Fund 6.47 5.12
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9. Income Taxes

The major companents of income tax expense for the years ended 31 March 2017 ara:

Current income tax charge

Deferred tax relating to origination and reversal of temporary differences

{Excess)/short provision for tax
Income tax expense reparted in the statement of profit or loss

Incante tax relating te other comprehensive income

Net loss/{gain) on remeasurements of defined benefit plans

tncome tax expense charged ta OCH

Reconciliation of tax expense and the accounting profit multipiied by india's d

31 March 2017 { 31 March 2016
Rs. in Lakhs Rs. in Lakhs
16.82 3,80
{37.52) [2.13}
- (0.01)}
(20,70} 1.66
31 March 2017 | 31 March 2016
Rs. in Lakhs Rs. in Lakhs
0.09) 0.18
{0.09) 0,18

amestic tax rate for 31 March 2017 :

ral

10. Earnings per share (EPS)

| ___ 31 March 2017 | 31 March 2016
. _Rs. in Lakhs Rs. in iakhs
Accounting profit before income tax 46.22 0.49
India's statutory income tax rate 29.87% 30.50%|
Computed tax Expenses 13.81 0.15
Other adjustment as per applicahle tax provisions (34.60) 1,70
(Excess)/short provision for tax e s 001}
Income tax expense reportad In the statement of profit and loss {20.79} 1.84
Deferred tax:
Deferred tax refates to the following:
Profit & Loss Balance Sheet | Profit & Loss | Balance Sheet | Balance Sheet
e 31March 2017 | 31 March 2017 |31 March 2016] 31 March 2016| 1 April 2015
o Rs. in takhs Rs. in Lakhs Rs, in Lakhs Rs. in Lakhs Rs. in Lakhs
Deferred Tax Liahilities e )
Depreciaticn £.06 12.50 1,51 18.56 _.2007
Deferred Tax Assets L _ )
Retirement Benefits : {0.75) 3.31 {1.25} 2.56 1.31
Other Provisions {1.95)] 3.98 (1.20} 2.04 0.84
|Unabsorbed Depreciation 113 - 2.81 1.12 343
MAT credit entitlement {25.89) 25.95 - 4.01 4.01
Deferred tax expense/{income) . {37.52) {1.95)
Net deferred tax assets/(llabillties) 20,74 {8.83) (10.78)
Raflected in the balance sheet as follows:
31 March 2017 | 31 March 2016 1 April 2015
» + Rs. in Lakhs Rs, in Lakhs Rs. in Lakhs L]
Deferred tax assets 33.25 9.73 9.29
Deferred tax Habilities (12.50) {18,56) {20.07)
Deferred tax assets, net 20.75 {8.83) (10.78)

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the Company by the weighted average numbes of Equity shares outstanding during

the year.

Diluted EPS amncunts are calculated by dividing the profit sttributable to equity holders of tha Company [after adjusting for interest on the convertible preference shares) by the
welghted average number of Equity shares outstanding during the year plus the weighted average number of Equity shares that would be lssued on conversion of all the dilutive

potentlal Equity shares Into Equity shares.

Profit attributable to Equity Shareholders (Rs. In Lakhs)

‘Weighted average number of Equity shares
{i} For Basic Earning per share

{ii) For diluted Earning per share {after adjustments for all dilutive potential equity

shares}

11- Standards issued but not yet effective

31 March 2017 31 March 2016
67.25 {1.75)
1,996 1,896
1,996 1,996

The standards Issued, but not yet effective upto the date of issuance of the Company's financial statements Is disclosed below. The Company Shall adopt this

standard when it becomes effective,

Ind AS 115 Revenue frem Contracts with Custemers

Ind AS 115 was issued in February 2015 and establishes a five-step model te account for revenue arising frem tontracts with customer. Under Ind AS 115 revenue s
recognised al an amount that reflects the cansideration to which an entity expects to ba entitled in exchange far transferring goods or services to a customer, The
new revenue standard will supersede all current revenue recognition requirements under Ind AS, The Campany is in the process of analysing the impact of the
proposed standard, This standard will come fnto force from accounting period comrmencing on or after 1st April 2018. The Company shail adopt the new standard on

the required effective date.
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12. Carrying amount for Financials assets and liabilities at fair value or amortised cast as at 31st March 20171

31 March 31 March 1 Aprit
Date of valuation 2017 2016 2015
Rs. In Lakhs Rs. in Lakhs Rs, in Lakhs
Financial Assets and Liabilities at fair value -

Financia! Assets measured at amortisad cast:

Current:

Cash and Cash Equivalents 18.45 17.75 12.06
Trade receivables 16.07 11.86 6.44
Loans - 0,12 0.19

Financial labilities at amortised cost:
Non currant:

Borrowlngs 520,00 665.00 665.00
Current: .

‘Trade payables 10.36 7.35 6.22
Other current financial liabifttes 34.09 16.41 13.14
Note 13

Financial risk managemant objectives and policies

The company's financial risk management is an integral part' of how to plar and execute its business strategies, The campany's risk management policy
is approved by the board.

The Cempany's principal financlal liabilities, comprise loans and borrowings, trade and other payabies. The maly purpose of these {financial liabilities is
to finance the Company's operations and to provide guarantees to support its operatiens in select instances. The Company’s principai financial assets
inchude loans, trade and other receivables, and cash and cash equivalents that derive directly from its operations and Investmeant.

‘The Company is exposed to market risk, credit risk , fiquidity risk etc. The Company’s senicr management oversees the management of these risks. The
Company's senior management is overseen by the board with respect to risks and facilitates appropriate financial risk governance framework for the
Company. Firancial risks are identified, measured and managed in accordance with the company’s pelicies and risk objectives. The Board of Directors

reviews and agrees palicies for managing key risks, which are summarised below.

Market risk

Market risk Is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk
comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk and commeodity risk. Financial instruments
affected by market risk inciude loans and borrpwings, deposits, etc, .

The senjor management manages market risk which evaluates and exerdises control over the entire process of market risk management The senlor

management recommends risk management obejectives and palicies, which are approved by the Board. The activities include management of cash
resources, borrowing strategies, etc
The sensitivity analyses in the following sections relate to the position as at 31 March 2017,

Interest rate risk

|nterest rate risk is the risk that the fair vaiue or futura cash fiows of a finandial instrument will fiuctuate because of changes in market interest rates.
Interest rate change does not effect significantly short term borrowings therefore the Company’s exposure to the risk of changes in market interest
rates retates primarily to the Company’s lang-term debt.

Since the leng term debt of the Company carries & fixéd rate of interest, the Company's exposure to risk of changes in market interest rates is nél.

A

Credit risk

Cradit risk is the risk that counterparty will not meet its obiigations under a financial instrument or customer contract, leading to a financial toss. The

company is .axposed to credit risk fram its operating activities, including deposits with banks , financial institutions and cther parties and other
financial instruments,

The company is not exposed to significant credit risk from its operations as the major source of income is from the holding company. in relation to
credit risk arising from cemnmeercial transactions, impairment losses are recognized for trade receivables when objective evidence exists that the

Company will be unable to recover all the outstanding amounts in accordance with the criginal contractual conditions of the receivables.
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The Company's senior management i responsible for liquidity, funding as well settiement management. In addition, the related policies and processes
are approved by the Board.

The table below summarises the maturity profile of the Company's financial ilabilities based on contractual undiscounted payments.

On demand tess than 3 Stotz 1 to 5 years > G years Totai
manths months

Yaar ended 31/3/2017
Borrowings (other than convestible preference
sharas):
Loan from Trent Lid 520.00 520.00
Other financial fiabilities 34.09 34,09
Trade and other payables 10.36 10.36

Excessive risk concentration
Concentrations arise when a number of counterparties are engaged in simitar business activities, or activities in the same geographical region, of have

econemic features that wouid cause their ability to meet contractual obligations to be simitarly affected by changes in economic, political or other

conditions. Concentrations indicate the relative sensitivity of the Company’s performance {o deveiopments affecting a particular industry or given set
of counter parties,

1n order to avoid excessive concentrations of risk, the company's policies and procedures include specific guidelines to mitigate these risks.

Capital management

For the purpose of the Comapny’s capital management, capital includes Issued equity capital and all other equity reserves attributable to the equity
halders of the company, The primary objectives of the Company’s capital management is to maximise the sharehalder value while providing stable
capital structura that facilitate considered risk taking and pursuit of business growth.

The Company manages Its capital structure and makes adiustments in fight of changes in economic conditions and business opportunities. To

maintain or adjustthe capital structure, the Company may adjust the dividend payment 1o shareholders, ralse/ pay down debt or Issue new shares,
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Note 14 - First time adoption of Ind AS

The Company has prepared financial statermnents which comply Ind AS applicable for the period ending as on 31st March
2016 for comparative purpose for the period ending 31st March 2017. in preparing these financial statements, the
Companies opening balance sheet was prepared as at 1st April 2015, the Companies date of transition to Ind AS. This
note explains the principal adjustmets made by the Company in restating its IGAAP financial statements, including the
balance sheet as at 1st April 2015 and the financial statements for the year ended 31st March 2016,

Exemption availed under IND AS 101 'First time adoption of Indian Accounting Standards'

Leases: Appendix C to IND AS 17 requires an entity to assess whether a contract or arrangement contains a lease in
substance or legal form .In accordance with IND AS 17,this assessment should be carried out at the inception of the
_ contract or arrangement. However, the Company has done the assessment of lease in contracts based on conditions in

prevailing as at the date of transition as per transition provision of IND AS 101.

Nahar Retail Trading Services Limited

Reconciliation of equity as at 1st April, 2015

Rs. In lakh
Non-current assets

Property, plant and equipment 969.21 {3.24) 965.97
Othar non-current assets - 3.17 3.17
Total Non-Current Assets {C) 969.21 {0.07) 969.14

Current Assets

Financial Assets

(i} tnvestments - - -
(i) Trade receivables 6.44 0.00 6.44
liil) Cash and cash equivalents 12.056 (0.00) 12.06
{iv) Bank Balances other than {iii} above - - -
(iv) Loans 123.93 (123.74) 0.19
(v} Others - - -
Current Tax Assets {net) . - 118.031 | 118.03
Othér current assets - 1.78 1.78
Total Current Assets {D) 142.43 {3.93) 132.50
Total assets (C+D) 1,111.64 (4.00) 1,107.64




Equity
a} Equity Share Capital 15.96 - 19.96
b} Other Equity
i} Retained Earnings - . .
a) General Reserve - -
b} Surplus in Profit and loss accounts 377.74 3.12 380.86
i Reserves
'Equity Instruments through Cther
Comprehensive Income
a) Securities Premium Account - - -
k) Capital Redemption Reserve Account 1.00 - 1.00
¢} Debenture redemption reserve Account - - -
Total Equity (A) 388.70 3.12 401.82
Non-current liabilities
Financial Liabilities
{i} Long-term borrowings 665.00 - £65.00
(i) Other financial liabilities - - -
Long-term provisions 5.84 0.60 5.941.
Deferred tax liabilities 17.92 (7.14) 10.78
Qther non-current liabilities - - -
Total non-current liabilities 6883.86 (7.14) 681.72
Current liabilities
Financial Liabilities
(i} Short Term Borrowings - - -
{ii) Trade and other payables 6.22 0.00 6.22
(iil} Other financial tiabilities 13.12 0.02 13.14
Other current liabilities 3.79 - 3,78
Short-term provisions 0.5 - 0.5
Liahilities for Current Tax (Net) - - -
Total current liabilities 24.08 0.02 24,10
Total Liabilities {B) 712,94 {7.12) 705,821
Total equity and liabilities {A+B) 1,111.64 (4.00) 1,107.64

v
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Reconciliation of equity as at 31st March, 2016

Rs. In lakh

Non-current assets
Property, plant and equipment

929,86 (3.17) 926.69
Cther non-current assets - 3.08 3.08
Total Non-Current Assets (C) 929.86 (0.09) 929,77
Current Assets
Inventories - - -
Financial Assets

(i} Investments - - -

(ii) Trode receivabies 11.86 - 11.86

(iii) Cash and cash equivalents 18.89 (1.14) 17.75

fiv) Bank Balances other than (iii) aobve - - -

(v) Short-term louns ond advances 157.29 {157.17) 0.12

{vi} Other Currrent assets - - -
Current Tax Assets (Net) - 150.33 150.23
Other current assets - 2.92 2.92
Total Current Assets (D) 138.04 {5.06) 182.98
Non-current assets classified as held for sale (E) - - -
. Total assets {C+D+E} 1,117.90 (5.15} 1,112.75

Equity
a) Equity Share Capital 19.96 - 19.96
b} Other Equity
i} Retained Earnings - - -
a) General Reserve - - -
b) Surplus in Profit and loss accounts 378.10 1.01 379.11
il) Reserves
- Reserves representing unrealised gains/losses - - -
- Other Reserves - - -
a) Securities Premium Account - - -
b) Capital Redemption Reserve Account 1.00 - 1.00
"¢ ) Debenutre redemption reserve Account - - -
Total Equity (A) 399.06 1.01 400.47
Non-current liabilities
Financial Liabilities
{i} Long-term borrowings 665.00 - 665.00
Long-term provisions 9.55 6.00 9.55
Deferred tax liabilities 14.26 (5.43) 8.83
Total non-current liabilities 688.81 (5.43} 633.38
Current liabilities
Financial Liahilities
{i) Short Term Borrowings - - -
(ii) Trade and other payables 8.48 (1.13) 7.35
(iiiy Other financiai liabilities - 16.41 16.41
Other current iiabilities 20.17 {16.41) 3.76
Short-term provisions 1.38 {0.00) 1.38
Total current liabilities 30.03 (1.13} 28.90
Liabilities associated with group of assets held for disposal
{€} .
Total Liabilities (B) 713.84 {6.56) 712.28
Total equity and liabilities (A+B) 1,117.90 {5.55) 1,112.75

7
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Reconciliation of total comprehensive income for the year ended 31st March, 2016

Rs. In lakh

Revenues

Revenue from operations 26092 0.00 36092
Cther income - - -
Total Revenue (A) : 360.92 0.00 360.92
Expenses '

Employee benefits expense 152.11 0.58 152.69
Finance costs ' 66.50 C.00 66.50
Depreciation and arnortization expensa 39.36 (0.08) 39.28
Other expenses 102.46 0.08 -102.54
Total expenses (B} 360.43 0.58 361.01
Profit/loss before exceptional items and tax (A+B) 0.49 {0.58) (0.09)

Exchange gain / (loss)
Exceptional [tems

Profit/{loss}) before tax 0.49 (0.58) (0.09)
Income taxes ! .

- Currant tax 3.80 - 3.80
- Deferred fax (3.65) 1.53 [2.13)
- {Excess)/short provision for tax B {0.01) 0.00 {0.01)
Profit (Loss) for the period fram continuing operations {C) 0.36 - {241) {1.75)

Profit/(loss) from discontinued operations - -
Tax expense of discontinued operations -
Profit/(loss) from Discontinued operations (after tax) (D) - -
Profit/{loss) for the period (E = C+D) 0.36 {2.11) {1.75}
Other Comprehensive Income / {Loss)
ttems that will not be reclassified to profit or loss - -
Income tax relating to items that will not be reclassified to profit

- 0.58 0.58
or foss
Iterns that will be reclassified to profii or loss ' - {0.18) (0.18)
Incomne tax relating to items that will be reclassified to profit or
loss ’ : F i )
g:t)her comprehensive income/{loss) for the period, net of tax ) 0.40 0.40

Total Comprehensive Inceme for the period (E +F) 0.26 {1.71) {1.35)




Rs. In lakh
Tnd-AS for the
PARTICULAR.
CASH FLOW FROM OPERATING ACTIVITIES (A)
Net Profit/ (Loss) befare Taxes and Exceptional items 0.49 (0.58) {0.09)
Adjustments for : -
Depreciation 39.36 (0.08) 39.28
Amortisation of Leasehold Land - 0.08 0.08
Finance incame and cost {(Net} 66.50 - 66.50
Remeasurement of defined henefit plan - 0.58 0.58
Operating Profit Before Working Capital Changes
Adjustments for :

Decrease/{increase} in loans and advances {1.07) 1.14 0.07
(Increase)/Decrease in Trade Receivables {5.42) - (5.42)
Increase/(Decrease) in Trade Payables 2.26 {1.14) 1.12
(Decrease)/increase in other assets - {1.14) (1.14)
(Decreasel/increase in other liabilities 3.70 {0.43) 3.27
(Decrease)/increase in provisions 3.61 0.42 4,03

Cash generated from operations 109.43 {1.15}) 108.28
Diract Taxes Paid {(36.10) 0.01 (36.09}
Net Cash from Operating Activities 73.33 (1.14) 72.19
CASH FLOW FROM INVESTING ACTIVITIES (B) - - -
Net cash (used in}/from Investing Activities R . .
CASH FLOW FROM FINANCING ACTIVITIES (C)

Interest paid (66.50} - {66.50)
Net cash {used in}/from Financing Activities {66.50) - {66.50)
NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIVALENTS

/1 ) Q 6.83 {1.14} 5.69

{A+B+C)
QOPENING CASH AND CASH EQUIVALENTS 12.06 - 12.06
CLOSING CASH AND CASH EQUIVALENTS 18.89 {1.14) 172.75
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Major adjustment carried out while transition from IGAAP to IND AS

Reclassification of Lease hold buildling

Under the Previous GAAP Leasehold land was covered under fixed assets. Under IND AS lease hold land is treated as
operating lease and Premium paid is considered as advance lease rental. Accordingly while transition from IGAAP to IND
AS Company has reclassified the unamortised portion of Leasehold land of Rs.3.24 lakhs {net of amortisation) from fixed
assets to other non-current assets as prepaid lease rentals which will be amortised as operating lease over the remaining
period of the agreement. During the year ended March 2016, under Ind AS, Company has reversed depreciation

Employee Benefits _
Under Ind AS, Rs 0.58 Lakhs are recorded towards gratuity expenses being actuarial loss through other comprehensive
income as on 31st March 2016.

Peferred Tax

Under Ind AS deferred tax is calculated on various transitional adjustments which lead to temporary differences between
the carrying amount of an asset or liability and its tax base. On transition date, there is a decrease in deferred tax liability
of Rs. 4.01Lakhs on account of unused tax credit (MAT credit) and an increase in deferred tax asset of Rs.3.13 lakhs on

account of unrecoenised tax losses.
For the year ended 31st March, 2016, there has been a net decrease in deferred tax asset of Rs. 1.70lakhs on account of

unrecognised tax losses and temporary differences.
The impact in cashflows is maiorly on account of noncash adjustments and regrouping of assets and liabilities.

All other adjustment are mainly related to classification of assets and liabilites in financial and non financial nature.

As per our report attached. For and on behalf of the Board,

For N. M. RAIJI & CO., W"}W
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