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INDEPENDENT AUDITORS’ REPORT

TO THE MEMBERS OF Spen Liq Private Limited

Report on the Ind AS Financial Statements

1.

We have audited the accompanying Ind AS financial statements of Spen Liq Private Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2017, the Statement of Profit
and Loss (including Other Comprehensive Income), the Statement of Cash Flow and the
Statement of Changes in Equity for the year then ended, and a summary of the significant
accounting policies and other explanatory information (hereinafter referred to as “Ind AS
financial statements”).

Management’s Responsibility for the Ind AS Financial Statements

2,

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 of these Ind AS financial
statements to give a true and fair view of the financial position, financial performance including
other comprehensive income, cash flows and changes in equity of the Company in accordance
with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014. This 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 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 Ind AS financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

3.

Our responsibility is to express an opinion on these Ind AS financial statements based on our
audit.

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

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Those Standards and pronouncements require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the Ind AS financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the Ind AS financial statements. The procedures selected depend on the auditors’
judgment, including the assessment of the risks of material misstatement of the 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 Ind AS financial
statements that give a true and fair view, in order to design audit procedures that are appropriate
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in the circumstances. An audit also includes evaluating the appropriateness of the 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 Ind AS financial statements,

7. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Ind AS financial statements.
Opinion
8. In our opinion and to the best of our information and according to the explanations given to us,

the aforesaid 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 March 31, 2017,
and its financial performance including other comprehensive income, its cash flows and changes
in equity for the year ended on that date.

Report on Other Legal and Regulatory Requirements

9.

10.

(a)

(b)

(c)

(d)

(e)

®

9]

As required by the ‘Companies (Auditor’s Report) Order, 2016’, issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Act (hereinafter referred to as the
“Order”), 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, we give in
the Annexure - A a statement on the matters specified in paragraphs 3 and 4 of the Order.

As 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, the Statement of Cash Flow and Statement
of Changes in Equity dealt with by this Report are in agreement with the books of account.

In our opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014,

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

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
Annexure - B.

With respect to the other matters to be included in the Auditors’ Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
knowledge and belief and according to the information and explanations given to us;

i) The Company does not have any pending litigations as at March 31, 2017 which would
impact its financial position.
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i)  The Company did not have any long term contracts including derivative contracts as at
March 31, 2017.

iii) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended March, 31,
2017.

) The Company has provided requisite disclosures in its Ind AS financial statements as
to holdings as well as dealings in Specified Bank Notes during the period from
November 8, 2016 to December 30, 2016 and these are in accordance with the books
of accounts maintained by the Company.

For BOSE & CHAKRABARTI
Firm Registration Number: 322138E
Chartered Accountants
D. M, dar
Partn
Membership Number 13714
Kolkata

Dated: 17-05-2017
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ii.

iii.

iv.

vii. (a)

(®)

viii

xi.

Xil.

Xiii.

The Company does not have any fixed assets and accordingly the provisions of clause 3(@)(a),
3(1)(b) and 3(i)(c) of the said order are not applicable to the Company.

The Company has no inventory and thus the provisions of Clause 3(ii) of the said Order are
not applicable to the Company.

The Company has not granted any loans, secured or unsecured, to companies, firms or other
parties covered in the register maintained under Section 189 of the Act. Therefore, the
provisions of Clause (iii)(a) to (iii)(c) of the said Order are not applicable to the Company,

The Company has not granted any loans or made any investments, or provided any
guarantees or security to the parties covered under Section 185 and 186 of the Act. Therefore,
the provisions of Clause 3(iv) of the said Order are not applicable to the Company.

The Company has not accepted any deposits from the public and hence the directives issued
by the Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant
provisions of the Act, and the rules framed thereunder are not applicable.

As the Company has not yet commenced operation, provisions under Section 148(1) of the Act
in regard to the maintenance of cost records, in our opinion, is not applicable,

According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is regular in depositing the undisputed
statutory dues, including provident fund, income tax, sales tax, wealth tax, service tax, duty of
customs, value added tax, cess and other material statutory dues, as applicable, with the
appropriate authorities.

According to the information and explanations given to us and the records of the Company
examined by us, there are no dues of income-tax, sales tax, wealth tax, service tax, duty of
customs, value added tax or cess which have not been deposited on account of any dispute,

As the Company does not have any loans or borrowings from any financial institution or bank
or Government, nor has it issued any debentures as at the balance sheet date, the provisions
of Clause 3(viii) of the Order are not applicable to the Company,

The Company has not raised any moneys by way of initial public offer, further public offer
(including debt instruments) and term loans. Accordingly, the provisions of Clause 3(ix) of the
Order are not applicable to the Company.

Based upon the audit procedures performed and the information and explanations given by
the management, we report that no fraud by the Company or on the Company by its officers
or employees has been noticed or reported during the year.

The Company has paid/ provided for managerial remuneration in accordance with the
requisite approvals mandated by the provisions of Section 197 read with Schedule V to the
Act,

In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of Clause 4
(xii) of the Order are not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the
provisions of Section 177 and 188 of the Act. The details of such related party transactions
have been disclosed in the Ind AS financial statements as required under Ind AS 24, Related
Party Disclosures specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014.
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Xiv.

The Company has not made any preferential allotment or private placement of shares or fully
or partly convertible debentures during the year under review. Accordingly, the provisions of
Clause 3(xiv) of the Order are not applicable to the Company.

The Company has not entered into any non cash transactions with its directors or persons
connected with him. Accordingly, the provisions of Clause 3(xv) of the Order are not
applicable to the Company.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of
India Act, 1934. Accordingly, the provisions of Clause 3(xvi) of the Order are not applicable to
the Company.

For BOSE & CHAKRABARTI
Firm Registration Number: 322138E
Chartered Accountants

y L\‘MJQM/

D. Majumdar
Partner
Membership Number 13714

Kolkata
Dated: 17-05-2017
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Act

1. We have audited the internal financial controls over financial reporting of Spen Liq Private Limited
(“the Company”) as of March 31, 2017 in conjunction with our audit of the Ind AS financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. 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 (ICATI).
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.

Auditors’ Responsibility

3. 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 deemed to be prescribed under section 143(10) of the Act 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 ICAL 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.

4. 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 Ind AS financial statements, whether due to fraud or error,

5. 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

6. A 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 Ind AS
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 Ind AS financial
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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 unauthorised acquisition, use, or disposition of the company's assets that could have a
material effect on the Ind AS financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

7,

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 oceur 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

8.

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, 2017, 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 BOSE & CHAKRABARTI
Firm Registration Number: 322138E
Chartered Accountants

‘u'M!EW

D. Mgiumdar
Partn
Membership Number 13714

Kolkata
Dated: 17-05-2017



SPEN | LIQ | PRIVATE LIMITED

Balance Sheet as at 31 March 2017

% in Lakhs

Particulars Notes | 31 March 2017 | 31 March 2016 01 April 2015
ASSETS
1) Non-current assets

i. Investment in subsidiary 2 47,169.71 47,169.71 47,169.71
Total non-current assets 47,169.71 47.169.71 47,169.71
2) Current assets
a. Financial Assets

i. Cash and cash equivalents 3 46.58 47.53 48.59
Total current assets 46.58 47.53 48.59
Total assets 47,216.29 47,217.24 47,218.30
EQUITY AND LIABILITIES
Equity
a  uity share capital 4 47,102.81 47,102.81 47,102.81
b. wher equity ) 107.73 109.94 112.23
Total Equity 47,210.54 47,212.75 47,215.04
LIABILITIES
1) Non-current liabilities - - -
Total non-current liabilities % K -
2) Current liabilities
a. Financial liabilities

i. Other financial liabilities 6 5.11 3.91 264
b. Other current liabilities 4 0.07 0.01 0.05
c¢. Current tax liabilities (net) 8 0.57 0.57 0.57
Total current liabilities 5.75 4.49 3.26
Total liabilities 5.75 4.49 3.26
Total equity and liabilities 47,216.29 47,217.24 47,218.30

Significant Accounting Policies
Notes 1 - 19 form an integral part of the financial statements

This is the Balance Sheet referred to in our Report of even date.

For oose & Chakrabarti
Firm Registration Number - 322138E
Chartered Accountan

D. Ma;u ar

Partner

Membership Number 13714
Place: Kolkata

Date: 17-05-2017

For and on behalf of the Board of Directors

Director

)
Company Secé}é




SPEN LIQ PRIVATE LIMITED

Registered Office: 31, Netaji Subhas Road, Kolkata-700001

Statement of profit and loss as at 31 March 2017

Rin Lakhs

Sl

Particulars
No.

Notes

Year ended
31 March 2017

Year ended

I [Revenue from operations
Il |Other income

31 March 2016

Ill_|Total income (1)+(11)

IV |Expenses
Employee benefit expense
Other expenses

1.20
1.01

1.20
1.09

Total expenses

2.21

2.29

V | Profit/(Loss) before exceptional items and tax (H1-1v)
VI |Exceptional items

(2.21)

(2.29)

VIl |Profit/(Loss) before tax

(2.21)

(2.29)

VI [Income tax expense
- Current tax
- Deferred tax

Total tax expense

IX_|Profit/(Loss) for the period from continuing operations (VII-VIIl)

t2j21}

(2.29)

Discontinued operations

Profit/(Loss) from discontinued operation before tax
A1 [Tax expense of discontinued operations
Xll_|Profit/(Loss) from discontinued operations

XIll | Profit/(Loss) for the year

(2.21)

(2.29)

XIV |Other Comprehensive income
A [(i) Items that will not be reclassified to profit or loss
(ii) Income tax relating to items that will not be reclassified to profit or loss

B [(i) ltems that will be reclassified to profit or loss
(i) Income tax relating to items that will be reclassified to profit or loss

Other comprehensive income for the year, net of tax

XV |Total comprehensive income for the year

(2?21}

(2.29)

Earning per equity share for profit/(Loss) from continuing operations

Basic earnings per share
Diluted earnings per share

11

INR
(0.00)
(0.00)

INR
(0.00)
(0.00)

Significant Accounting Policies
Notes 1 - 19 form an integral part of the financial statements

This is the Statement of Profit and Loss referred to in our Report of even date.

For Bose & Chakrabarti
Firm Registration Number - 322138E
Chartered Accountazts

D. Majpimdar
Partne
Membership Number 13714

Place: Kolkata
Date; 17-05-2017

For and on behalf of the Boar

N

Director

[

Directors




Spen Liq Private Limited

Registered Office: 31, Netaji Subhas Road, Kolkata-700001

STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH 2017

% in Lakhs % in Lakhs
2016-17 2015-16

A. Cash flow from Operating Activities
Profit before Exceptional Items and Taxation (2.21) (2.29)
Operating Profit before Working Capital changes (2.21) (2.29)
Adjustments for ;
Increase/(Decrease) in Other Financial Libilities 1.20 1.27
Increase/(Decrease) in Other current Libilities 0.06 (0.04)
Cash Generated from Operations (0.95) (1.06)
Income Tax Paid - -
Net cash flow from Operating Activities (0.95) (1.06)
Cash flow from Investing Activities
Net cash used in Investing Activities = S

C. Cash flow from Financing Activities
Net Cash flow from Financing Activities - 3
Net Increase / (Decrease) in cash and cash equivalents (0.95) (1.06)
Cash and Cash equivalents - Opening Balance 47.53 48.59
Cash and cash equivalents on acquisition of subsidiaries - -
Cash and Cash equivalents - Closing Balance 46.58 47.53

This is the Statement of Cash Flow referred to in our report of even date.

For Bose & Chakrabarti
Firm Registration Number - 322138E
Chartered Accountants

ot A

™ Majdmdar

B

Director

bz ]

ship Number 13714
Place: Kolkata
Date: 17-05-2017

Company Secre@w

For and on behalf of the Board of Dirgttors

iréctor

.

CFO




SPEN LIQ PRIVATE LIMITED

Statement of Changes In Equity for the vear ended 31st March, 2017

Date: 17-05-2017

Company Secra

Equity Share Capltal
For financlal year ended 315t March 2017 % in Lakhs
Particulars Balk at the beginning of | Changes In equity shars | Balance &t the end of
| ke 3 it ; Lt
]Egullx Shares 47 102.81 - A7 102 81
Equity Share Capital
For financial year ended 31st March 2016 _ —
PyrklaT Balance at the beginning of | Changes in equity share | Balance at the end of
the réporting pariod capital during the year | the reporting period
|Equity Shares A7, 10281 - A7,102.81
Other Equity
For financial year ended 31 March 2017
Partipulars Rasaryes and Surplus Total
Retained Eamings
| Balance al the bealnning of the reporting perod 109,94 109.94 ]
Total Comprehensive Income for the year {2.21) (2.21)
Balance at the end of the reporting period 107.73 107.73
Other Equity
For finanaial year epdod 31 Mareh 2016
Particulars Ressrves and Surplus Tatal
Ratained Eamis
Halance at the baginning of the reparting perled 11223 112.23
Total Compratensive income for the year {229} {2.29
Balance at the end of the reparting period 109.94 100.94
Slgnificant Accounting Policles
Notes 1 - 19 form an Integral part of the financlal statements
This Is the Statement of Changes in Equlty referred to In our Report of even date
For Bose & Chakrabarti For and on behalf of the Bugid of Directors
Firm Reglstration Number - 322138E
Chartorad Accw (-r@(
: R
/@/ A Ditector o
. Majginjdar ,r
Parin
Membkghip Number 13714 é
Place: Kolkata e

CFO



SPEN LIQ PRIVATE LIMITED
Registered Office: 31, Netaji Subhas Road, Kolkata-700001
Significant accounting policies and notes to the accounts

Note 1

Significant Accounting Policies

i)

if)

Accounting Convention

These financial statements have been prepared to comply in all material aspects with Indian
Accounting Standards (“Ind AS") notified under the Companies (Indian Accounting Standards)
Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016 notified
under Section 133 of the Companies Act, 2013 and other provisions of the Companies Act, 2013.

For all the periods upto and including the year ended March 31, 2016, the financial statements
were prepared in accordance with the accounting standards notified under the Companies
(Accounting Standard) Rules, 2006 (as amended) and other relevant provisions of the Act.

These financial statements are the first financial statements of the Company under Ind AS. An

explanation of how the transition from previous GAAP to Ind AS has affected the Company's
financial position, financial performance and cash flows is given in Note 12.

Basis of Accounting

The financial statements have been prepared in accordance with the generally accepted accounting
principles in India under historical cost convention on accrual basis except for the following:

« certain financial assets and liabilities measured at fair value

Accounting estimates and assumptions

The preparation of financial statements in conformity with Ind AS requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates. Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to
accounting estimates are recognized in the period in which the estimates are revised and in any
future periods affected.

Cash and Cash Equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks which are subject to an
insignificant risk of changes in value. For the purposes of the cash flow statement, cash and cash
equivalents include cash in banks.

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as
result of a past event and it is probable that an outflow of economic resources will be required to
settle the obligation and the amount of obligation can be estimated reliably.

Provisions are reviewed at each statement of financial position date and adjusted to reflect the
current best estimate.




SPEN LIQ PRIVATE LIMITED
Registered Office: 31, Netaji Subhas Road, Kolkata-700001
Significant accounting policies and notes to the accounts

vi) Taxes on Income

vii)

Income tax expense comprises current and deferred tax. Current tax expense is recognised in profit
or loss except to the extent that it relates to items recognised directly in other comprehensive income
or equity, in which case it is recognised in other comprehensive income or equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted
or substantively enacted at the reporting date, and any adjustment to tax payable in respect of
previous years. Current income taxes are recognized under “income tax payable” net of payments on
account, or under “tax receivables” where there is a credit balance.

Deferred tax is recognised using the balance sheet method, providing for temporary differences
between the carrying amounts of assets and liabilities for financial reporting purposes and the
amounts used for taxation purposes. Deferred tax is measured at the tax rates that are expected to
be applied to temporary differences when they reverse, based on the laws that have been enacted or
substantively enacted by the reporting date. Deferred tax assets and liabilities are offset if there is a
legally enforceable right to offset current tax liabilities and assets, and they relate to income taxes
levied by the same tax authority on the same taxable entity, or on different tax entities, but they
intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be
realised simultaneously.

Deferred tax is recognised in profit or loss except to the extent that it relates to items recognised
directly in other comprehensive income or equity, in which case it is recognised in other
comprehensive income or equity.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be
available against which the temporary difference can be utilised. Deferred tax assets are reviewed at
each reporting date and are reduced to the extent that it is no longer probable that the related tax
benefit will be realised.

Revenue Recognition

Revenue is measured at the fair value of the consideration received or receivable. The Company
recognises revenue when the amount of revenue can be reliably measured and it is probable that the
future economic benefits will flow to the entity. The estimates are based on historical results, taking
into consideration the type of customer, the type of transaction and the specifics of each
arrangement.




SPEN LIQ PRIVATE LIMITED
Registered Office: 31, Netaji Subhas Road, Kolkata-700001
Significant accounting policies and notes to the accounts

viii) Financial Instruments

A. Initial recognition
The Company recognizes financial assets and financial liabilities when it becomes a party to the
contractual provisions of the instrument. All financial assets and liabilities are recognized at fair value on
initial recognition, except for trade receivables which are initially measured at transaction price.
Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial
liabilities that are not at fair value through profit or loss, are added to the fair value on initial recognition.
Regular way purchase and sale of financial assets are accounted for at trade date.

B. Subsequent measurement

I Financial assets carried at amortised cost
A financial asset is subsequently measured at amortised cost if it is held within a business model whose
objective is to hold the asset in order to collect contractual cash flows and the contractual terms of the
financial asset give rise on specified dates to cash flows that are solely payments of principal and interest
on the principal amount outstanding.

. Financial assets at fair value through other comprehensive income

A financial asset is subsequently measured at fair value through other comprehensive income if it is held
within a business model whose objective is achieved by both collecting contractual cash flows and selling
financial assets and the contractual terms of the financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount outstanding. Further, in cases
where the Company has made an irrevocable election based on its business model, for its investments
which are classified as equity instruments, the subsequent changes in the fair value are recognized in
other comprehensive income.

ll.  Financial assets at fair value through profit or loss
A financial asset which is not classified in any of the above categories are subsequently fair valued
through profit or loss.

IV.  Financial liabilities

Financial liabilities are subsequently carried at amortised cost using the effective interest method. For
trade and other payables maturing one year from the balance sheet date, the carrying amounts
approximate the fair value due to the short maturity of these instruments.

C. Derecognition of financial instruments

The Company derecognizes a financial asset when the contractual rights to the cash flows from the
financial asset expire or it transfers the financial asset and the transfer qualifies for derecognition under
Ind AS 109. A financial liability (or a part of the financial liability) is derecognized from the Company's
balance sheet when the obligation specified in the contract is discharged or cancelled or expires.

D. Fair value of financial instruments

In determining the fair value of its financial instruments, the Company uses a variety of methods and
assumptions that are based on market conditions and risks existing at each reporting date. The methods
used to determine fair value include discounted cash flow analysis, available quoted market prices and
dealer quotes. All methods of assessing fair value result in general approximation of value, subject to
future adjustments.

For all other financial instruments the carrying amounts approximates fair value due to the short maturity
of those instruments.




SPEN LIQ PRIVATE LIMITED

tered Olfice; 31, Netajl Subihas Road, Kolkata-700001
Sianificant accounting policies and noles to the accounts
For financial yoar ended 31 March 2017

Non current assets
Financlal assets

2. Non current Investments

R in Lakhs

Particulars

Face value per unit
In INR unless
otherwise stated

No of unlte/

shares

31-Mar-17

31-Mar-16

1-Apr-15

vestmenls uity instrument {fully paid up) quoted

Subsidiaries

Firstsource Solutions Limited

10 3 0T6,673

A7 169.71

47 169.71

47,166.71

Markel Value - Rs 1619.32 crore (Pravious year 1254.60 chore)

TOTAL

47.189.71

47.169.71

47,169.71

(a) All non-current investments are long term In nature.

3. Cash and cash equivalents

Particulars

31-Mar-17 31-Mar-18

Bainnces with banks

- In current accounts

48 58

4753

[ Total

48.88

47.53
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For financlal vear ended 31 March 2017
4. Equity share capital R in Lakhs
[
Particulars An at As at

March 31, 2017 Mu[gl} :I znrg April1, 2016
Authorisod
500,000,000 Equity Shares of Rs 10/- each 50,000.00 50,000 00 50,000.00
lssued, subscribod and paid-up capital 47.102 81 47,102 81 47.102.81
471,028,050 Equity Shares of Rs 10/ each, fully paid up
Total 47,102.01 47,102,081 47,102.01
b) Reconciliation of the number of equity shares outstanding at the baginning and at the end of the reporling period are as given below:
Particulars As at March 31, 21‘.1]? As at March 31 !Iljs Ag at April 1, 2015
Mo of shares No of shares No of shares [4

Mumber of shares oulstanding at the beginning of the panod 471,028,050 47.102.81 471,028,050 47,102 81 AF1,028,050 47,102 81
Add:
Less:

Mumbar of shars outslanding at the end of the period 471,028 050 47,102.81 471,028,050 47,102 81 471,028,060 47,102 81

c)Termsirights attached to equity shares

Tm.- company has:only one class of equily shares having & par value of Rs. 10 per shars, Ench shareholder is eligibe for one voto par share held. The company has nol deciired any
i 1o its sharehal

since inceplion. In the ovent of liquidation of the company, the holders of equily shares will tie entilled to receive i assets of lhe pany alter
disteibidion of all 1he p The dl shall be in prop 1o ihe sumber of enuity shares bl by the sharmholders.
d) Shares of the pany held by holding/ ultimate holding pany
As at As at As at
March 31, 2017 March 31, 2018 April 1, 2015
Nnma of the shareholdor Number of shares __ Number of shares i) Numbuor of shares %
GESC limited 471.028.050 100 A7 028,050 100 AT1,028,050 100
o) Details of shareholders holding more than 6% shares in the Company
As al As at As at
March 31, 2017 March 31, 2016 April 1, 2018
Name of the shareholder Number of shares 4% Nupptber of shares 3 humber of shares %
GEBC limited 471,028,050 100 471,028,050 100 471,028,060 100

Equity share capital of the company is held by CESC limited the Holding Company

f) 'In the perlod of five years immediately preceding 31 March 2017, the Company has neilher issued bonus shares, boughl back eny equily shares nor has allolted any equily
shares as fully paid up without paymenl being received in cash

@) There are no shares reserved for issue under oplions and conlracts or commitments for the sale of shares or disinvesimenl

5. Other equity

Particulars As al As al As at
Mareh 21, 2017 March 31, 2016 Aprit 1

a) Relained earnings 107.73 109 94 11223

Retalned prise of lhe Company's prior years® undislri earnings after taxes

b) Other items of other comprehensive income
Other ilems of other comprehensive income consisis of re-measurement of net defined benefil
lintlity/assol (sctuaiinl gains and losses)

Total 107.73 109,94 112.23

a) Retained earnings

[ As at As at
Particulars March 31, 2017 | March 31, 2018
| Dpenina balance 109 b4 112,23/
Net profit/(loss) for the period (221
Appropriations during the vear
Closing balance 107,73 100.94] 112.23
CURRENT LIABILITIES
6. Other financial liabllities
31-Mar-17 3 -Mar-18 1-Apr-16
473 356 236
032 0.25 022
0.08) 011 D.ﬂ
5.11] 3.81] 284
31-Mar-17 | __31-Mar-18 1-Apr-1§
Laibilily for income tax | TS sales tik f wanlih tox olc 005 - 1]
hers 0,02 a6 .03
Total 0.07 0.04 0.05]

There Is no amount due lo Micro and Small Enlerprises as referred in lhe Micro,small and medium Enterprise Developmenl Act 2006
based on the llable with the pany

8, Gurrent tax liabilitics {net)

Particulars I-Mar-17 31-Mar-16
Provision for Taxation 057 057
Total 0,57 067




SPEN LIQ PRIVATE LIMITED
Reqistered Office: 31, Netaji Subhas Road, Kolkata-700001

For financial vear ended 31 March 2017

%in Lakhs

9. Employee benefit expense

As at As at
Particulars March 31,2017 | March 31, 2016
Salaries, wages and bonus 1.20 1.20
Total 1.20 1.20
10. Other expenses
Partlculars Asjat Aspat

March 31,2017 | March 31,2016

Remuneration to Auditors

- Stalutory audit 0.35 0.25

- Other servces .13 -
Rates and taxes (.04 0.15
Professional Charges (.34 0.64
Miscellaneous expenses 0.15 0.05
Total 1.01 1.09

11. Earnings per share (EPS)

As at As at
Particulars Mareh 31, 2017 | March 31, 2016
Face value of equity shares 10 10
Weighled average number of equity shares outstanding 471,028,050 471,028,050
Profit/ (loss) for the year (continuing operations) (2.21) (2.29)

Weighted average earnings per share (basic and diluted) (0.00) (0.00}




SPEN LIQ PRIVATE LIMITED
Registered Office: 31, Netaji Subhas Road, Kolkata-700001
Significant accounting policies and notes to the accounts

Note 12

Transition to Ind AS

These are the Company's first financial statements prepared in accordance with Ind AS notified
under the Companies (Indian Accounting Standards) Rules, 2015.

The accounting policies set out in Note 1 above have been applied in preparing the financial
statements for the year ended 31 March 2017, the comparative information presented in these
financial statements for the year ended 31 March 2016 and in the preparation of an opening Ind AS
balance sheet at 1 April 2015 (the Company's date of transition). In preparing its opening Ind AS
balance sheet, the Company has adjusted the amounts reported previously in financial statements
prepared in accordance the accounting standards notified under Companies (Accounting
Standards) Rules, 2006 (as amended) and other relevant provisions of the Act (previous GAAP or
Indian GAAP). An explanation of how the transition from previous GAAP to Ind AS has affected the
Company’s financial position, financial performance and cash flows is set out in the following notes.

A.Exceptions
Estimates exception: Upon an assessment of the estimates made under Indian GAAP, the
Company has concluded that there was no necessity to revise such estimates under Ind AS,

except where estimates were required by Ind AS and not required by Indian GAAP.

The Company has classified financial assets in accordance with Ind AS 109 on the basis of the
facts and circumstances that exist at the date of transition to Ind AS.

B.Exemptions

Ind AS 101 allows first time adopters certain exemptions from the retrospective application of
certain requirements under Ind AS. As the Company does not have any item of property, plant &
equipment, finance leases and intangible assets in its books, the issue of exemptions from
retrospective application of those requirements is not applicable.

However investment in subsidiaries is measured at deemed cost, being previous GAAP carrying
amount as on the date of transition to Ind AS.

C.Reconciliations:

There are no adjustments as per Ind AS in Equity, total comprehensive income and cash flow
under IGAAP as on the date of transition. Hence reconciliation statement is not prepared.




SPEN LIQ PRIVATE LIMITED
Registered Office: 31, Netaji Subhas Road, Kolkata-700001

Significant accounting policies and notes to the accounts

Note 13

Related Party disclosures

13.1. Related Parties and their Relationship

A)Parent Entities

Name Relationship Place of Ownership Interest
Incorporation 5175, 5675 31-03-2016 31-03-2017
CESC Limited Holding
Company India 100% 100% 100%
B) Subsidiaries, Associates, Joint Ventures
Name Relationship Place of Ownership Interest
Incorporation | (01.04-2015 31-03-2016 31-03-2017
Firstsource Subsidiary
Solutions Limited Company India 56.13% 55.54% 54.89%

13.2 Details of transactions between the Com

pany and related parties and status of outstanding

balance.
Zin Lakhs Zin Lakhs T in Lakhs

Type of Transaction Holding Company Fellow Subsidiary Key Management

Companies Personnel

31.03.17 31.03.16 31.03.17 31.03.16 31.03.17 | 31.03.16

Salary Paid - - - - - 1.20 1.20
Mr. Manoj Kumar Roy
Outstanding Balance
--Debit - - - - - -
--Credit - - . - 4.73 3.54




SPEN LIQ PRIVATE LIMITED
Registered Office: 31, Netaji Subhas Road, Kolkata-700001
Significant accounting policies and notes to the accounts

Note 14

Financial Risk Management

The Company’s activities expose it to credit risk, liquidity risk, capital risk and market risk (including
interest rate risk, price risk and currency risk). The Company’s overall risk management strategy seeks to
minimise adverse effects from the unpredictability of the financial markets on the Company's financial
performance. The Company do not use derivative financial instruments to hedge any risk exposures.

The Board of Directors is responsible for setting the objectives and underlying principles of financial risk
management for the Company.

i) Credit risk

Credit risk is the risk that companies and other parties will be unable to meet their obligations to the
Company resulting in financial loss to the Company. The Company has adopted the policy of dealing with
customers with an appropriate credit history as a means of mitigating the credit risk exposures. The
Company has no significant concentrations of credit risk and cash is placed with reliable financial
institutions.

ii) Liquidity risk

The Company monitors its liquidity risk and maintains a level of cash and bank balances deemed
adequate by management to finance the Company's operations and to mitigate the effects of fluctuations
in cash flows. Typically the Company ensures that it has sufficient cash on demand to meet expected
operational expenses including the servicing of financial obligations. Such liquidity risks are minimised by
the amount of cash and bank balances of Rs. 46.58 Lakhs as at 31st March 2017. All financial liabilities of
the Company are due within one year.

iii) Market risk

a) Interest rate risks
The Company's income and operating cash flows are substantially independent of changes in
market interest rates. The Company has no interest bearing assets/liabilities.

b) Price risk
The Company is not exposed to any equity securities and debt investments price risk or
commodity price risk.

c) Currency risk
The Company has no foreign currency risk exposure.




SPEN LIQ PRIVATE LIMITED
Registered Office: 31, Netaji Subhas Road, Kolkata-700001
Significant accounting policies and notes to the accounts

Note 15

Capital Management

a) Risk Management
For the purposes of the Company's capital management, capital includes issued capital and all
other equity reserves. The primary objective of the Company's capital management is to
maximize shareholder value. The Company manages its capital structure and makes adjustments
in the light of changes in economic environment and the requirements of the financial covenants,
if any.

b) Dividends
The Company has not declared or paid any dividends during the year (Last Year: NIL).
Note 16

Financial instruments

Financial Instruments consists of cash and cash equivalents and other financial liabilities. The fair
value of the same are close to its amortised cost due to its short term nature.

Other financial liabilities are categorized under level 3 in the fair value hierarchy.

Note 17
Details of Specified Bank Notes (SBN) Z in Lakhs
Particulars SBNs Other Total
denomination
notes

Closing cash in hand as on 08.11.2016 - -
(+) Permitted receipts - - -
(-) Permitted payments - = #
(-) Amount deposited in Banks - - -
Closing cash in hand as on 30.12.2016 - - -

" /.'J s /
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Registered Office: 31, Netaji Subhas Road, Kolkata-700001
Significant accounting policies and notes to the accounts

Note 18

The company is engaged in the business of other investment holding and does not operate in any
other reportable segment.

Note 19
Previous year figures have been re-classified/regrouped wherever necessary.
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