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Independent Auditors’ Report

To the Members of
Express Retail Services Private Limited

Report on the Financial Statements

We have audited the accompanying financial statements of Express Retail Services Private Limited {“the
Company”), which comprise the Balance Sheet as at March 31, 2015, the Statement of Profit and Loss
and the Cash Flow Statement for the year then ended and a summary of significant accounting policies
and other explanatory information.

Management's Responsibility for the 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 of these standalone financial
statements that give a true and fair view of the financial position, financial performance and cash flows
of the Company in accordance with the Accounting principles generally accepted in India, including the
Accounting Standards specified under Section 133 of the Companies Act, 2013, 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 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 control, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

Auditor's Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit.

We have taken into account the provisions of the Act, the accounting and auditing standards and
matters which are required te be included in the audit report under the provision of the Act and the
Rultes made there under.,

We conducted our audit in accordance with the Standards on Auditing specified under Section t43(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 financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal financial control relevant to the
Company’s preparation of the financial statements that give a true and fair view in arder to design audit



procedures that are appropriate inthe circumstances, but not for the purpose of expressing an opinion
on whether the Company has in place an adequate Internal Financial control system over financial
reporting and the operating effectiveness of such controls. An audit alse includes evaluating the
appropriateness of accounting policies used and the reasonableness of the accounting estimates made
by the Company Directors, as well as evaluating the overall presentation of the financial statements.

We helieve that the audit evidence we have gbtained is sufficient and appropriate to provide a basis for
our audit cpinion on financial statements.

Opinion

In our apinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Act in the manner so required and
give & true and fair view in conformity with the accounting principles generally accepted in India:

(a) inthe case of the Balance Sheet, of the state of affairs of the Company as at March 31, 2015;
(b} in the case of the Statement of Profit and Loss, of the loss for the year ended on that date; and
{c} inthe case of the Cash Flow Statement, of the cash flows for the vear ended on that date.

Report on Other Legal and Regulatory Requirements.

1. As required by the Companies { Auditor's Report ) Order, 2015 {"the Order”) issued by the
Central Government of India in terms of sub-section (11} of section 143 of the. Act, we give in
the Annexure a statement oh the matters specified in the paragraph 3 and 4 of the Order, to the
extent applicable.

2. Asrequired by section 143(3) 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;

b. 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;

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

d. In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 1332 of the Act, read with Rule 7 of the Companies {Accounts} Rules,
2014;

e. On the basis of written representations received from the Directors as on March 31, 2015,
and taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2015, from being appointed as 2 director in terms of Section 164 (2} of the Act.



f. With respect to the other matters to be included in the Auditor’s Report in accordance with
Rute 11 of the Companies {Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanation given to us:

i} The Company does not have any pending litigations which would materially impact its
financial position.

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

fii} There were no amounts, which wete required to be transferred, to the Investor
Education and Pratection Fund by the Company.

For STDJ & COMPANY
Chartered Accountants
Firm Registration No. : 136551wW

Shiv Kumar toshniwal
Partner

Membership No. 116563
Mumbai

April 30, 2015



Annexure to the Independent Auditors’ Report
{(Referred to in Paragraph 1 under the heading of “Report on Other Legat and Regulatory
Requirements” of our report of even date)

i) 3} The Company has maintained proper records showing full particuiars, including quantitative details
and situation of fixed assets.

b) The Company has a regular programme of physical verification of its fixed assets by which fixed assets
are verified in a phased manner over a period of three years. In accordance with this programme,
certain fixed assets were verified during the year and no material discrepancies were noticed on such
verification. In our opinion, this periodicity of physical verification is reasonable having regard 1o the size
of the Company and the nature of its assets.

i) The Company did not carry any inventory during the year. Therefore the provision of clause 3 (ii) of
the Order is not applicable.

iii} The Company has not granted any loan, secured or unsecured to companies, firms or other parties
covered in the register maintained under sectian 183 of the, Companies Act, 2013 {“the Act”). Therefore
the provision of clause 3 {ili} of the Order is not applicable.

iv) In our opinion and according to the information and explanations given to us, there is an adequate
internal control system commensurate with the size of the Company and the nature of its business, for
the purchase of fixed assets and for the sale of services. The activities of the company do not involve
purchase of inventory and the sale of goods. We have not observed any major weakness in the internal
control system during the course of the audit.

v) The Company has not accepted any deposits from the puhlic.

vi} To the best of our knowledge and as explained, the Central Government has not prescribed
maintenance of cost records under sub-section (1) of section 148 of the Companies Act for any of
services rendered by the company. Therefore the provision of clause 3 (vi) of the order is not applicable.

vii) (8) Accerding to the information and explanations given to us and on the basis of our examination of
the records of the Company, amounts deducted/ accrued in the books of account in respect of
undisputed statutory dues including Provident Fund, Employees’ State Insurance, Income-tax, Sales-tax,
Service-tax, Value Added Tax, cess and other material statutory dues, as applicable, have been regularly
deposited during the year by the company with the appropriate authorities.

According to the information and explanations given to us, no disputed amounts payable in respect of
protection fund, income tax, sales tax, service tax, duty of customs, value added tax, cess and other
material statutory dues were in arrears as at March 31, 2015 for a period of more than six months from
the date they became payable.

{b} According to the information and explanations given to us, there are no material dues of duty of
customs, sales tax, service tax, income tax, value added tax and cess which have not been deposited
with the appropriate authorities on account of any dispute.



(c) According to the information and explanations given to us there were no amounts which were
required to be transferred to the investor education and protection fund in accordance with the
relevant provisions of the Companies Act, 1956 {1 of 1956} and rules there, Therefore the provision of
clause 3 {vii) (c} of the Order is not applicable.

viii) The company has accumulated losses at the end of the financial year more than fifty percent of its
net worth and has incurred cash losses in the financial year and in the immediately preceding financial
yeaf.

ix) Based on our audit procedures and as per information and explanation given by management, we are
of the opinion that the Company has no dues payable to banks, financial institutions or debenture
holders.

x} According to the information and explanations given to us, the Company has not given any guarantee
for loans taken by others from banks ar financial institutions. Therefore the provision of clause 3 (x) of
the Order is not applicable.

xi} The company has not raised any term loan. Therefore the provision of clause 3 {xi} of the order are
not applicable.

xii) Based upon the audit procedures performed for the purpose of reporting the true and fair view of
the financial statements and as per the information and explanations given by the management, we
report that no fraud on or by the Company has been noticed or reported during the course of our audit.

For STDJ & Company
Chartered Accountants
Firm Registration No. : 136551W

Shiv Kumar Toshniwal
Partner

Membership No. 116563
Mumbai

Aprit 30, 2015



EXPRESS RETAIL SERVICES PRIVATE LIMITED
Balance Sheet as at March 31,2015

{in Rs.)
Particulars Note Asat March 31, ;| Asat March 31,
2015 2014
EQUITY AND LIABILITIES
Shareholders’ funds
Share Capital 2 5,00,000 5,00,000
Reserves and Surplus 3 (14,59,572) (9,07,857)
Non-current liahilities
Deffered Tax Laibility (Net) 4 1,656 1,22,576
Current liabilities
Trade payahles 5 1,02,325 2,15,731
Cther current liabilities 6 35,50,133 31,40,338
TOTAL 26,94,542 36,70,788

ASSETS
Non-current assets

Fixed assats

Tangible assets ( Net Block) 7 i1,881 43,419

intangible assets - 3,65,874
Other non-current assats 8 5,45,080 549,570
Current assets
Cash and cash equivalents g 1,25,571 93,925
Short-term Joans and advances 10 20,127,000 20,12,000

TOTAL 26,94,542 20,70,788

Notes to Accounts forming part of the Financial Statements 1-16

The accomganying notes are integral part of financial statements
As per our report of even date attached

For STD] & COMPANY
Chartered Accountants

Shiv Kumar Toshniwal
Partner

Membership No. 116563
Mumbai

April 30,2015

For and on behaif of the Board of Directors

Director

Director




EXPRESS RETAIL SERVICES PRIVATE LIMITED

Statement of Profit and Loss for the period ended March 31,2015

{In Rs.)

For the Period

For the Period

Particulars Note | Ended March 31, | Ended March 31,
2015 2014

Revenue:

Revenue from aperations - -
Other income 180 -
Total Revenue 180 -
Expenses:

Depreciation and amortization expense 7 4,03,412 1,38,187
Other expenses 11 2,659,403 5,63,192
Total expenses 6,72,815 7,01,379
Profit/{Loss) before tax from continuing & Discontinuing
Operations {III-1V) {6,72,635) (7,01,379)
Tax expense:

Current tax - -
Defarred tax (1,20,920) 1,22,576
Profit {Loss} for the period from continuing operations (V-V1) {5,51,715) (8,23,955)
Basic & Diluted Earnings Per Equity Share (11.03) {16.48)

Notes to Accounts forming part of the Financial Statements 1-16

The accompanying notes are integral part of financial statements
As per our report of even date attached

For §TDi & COMPANY
Chartered Accountants

Shiv Kumar Toshniwal
Partner

Membership No. 116563
Mumbai

April 30,2015

For and on behalf of the Board of Directors

Director

Director




EXPRESS RETAIL SERVICES PRIVATE LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED March 31,2015

(inRs.)
h
PARTICULARS For the year ended | For the year ended
March 31, 2015 March 31, 2014
CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit/(Net Loss) Before Tax (6,72,635) {7,01,379}
Adjustments for :
Other Income {180} -
Depreciation /Amortisation 4,03,412 1,38,187
Loss on Sale of Fixed Assets -
Qperating Profit before Working Capital Changes {2,69,403} {5,63,192}
Adjustments for Working Capital Changes
Decrease/{Increase) in Inventory - -
Decreasef{Increase) in Trade & Other Receivable - {20,12,000)
Decrease/{Increase) in L.oans & Advances 4,430 {5,49,570)
(Decrease)/Increase in Trade Payables (1,13,407) 2,15,731
{Decrease)/Increase in Other Liabilities 4,08,7¢5 30,02,956
3,00,869 6,57,117
Net Cash from/{used in) Operating Activities (A) 31,466 53,925
CASH FLOW FROM INVESTING ACTIVITIES
Other Income 180
Net Cash used in Investing Activities (B) 180 -
CASH FEOW FROM FINANCING ACTIVITIES
Interest Paid - -
Net Cash from Financing Activities {C) - -
Net Increase/{Decrease) in Cash & Cash Equivalents [A+B+C) 31,646 93,925
Cash and Cash Equivalents as at the beginning of the year 93,525 1,17,48,246
Less:- Adjustment Pursuant to Scheme {Note No,23) - {1,17,48,246)
Cash and Cash Equivalents as at the end of the year 1,25,571 93,925
increase {Decrease} in Cash & Cash Equivalents 31,646 93,925

As per our report of even date attached

Far STDJ & COMPANY
Chartered Accountants

Shiv Kumar Toshniwal
Partner

Membership No. 116563
Mumbai

April 30,2015

For and on behalf of the Board

Director

Director




Express Retail Service Private Limited
Significant Accounting Policies and Notes on Accounts for the year ended March 31, 2015
NOTES TO ACCOUNTS

1. Significant Accounting Policies
1.1 Basis of Accounting

The financial statements of the Company have been prepared in accordance with the Generally
Accepted Accounting Principles in india (Indian GAAP) to comply with the Accounting Standards
specified under Section 133 of the Companies Act, 2013, read with Rule 7 of the Companies
(Accounts} Rules, 7014 and the relevant provisions of the Companies Act, 2013 {"the 2013 Actas
applicable.

Use of Estimates

The preparation of financial statements in conformity with the generally accepted accounting
principles requires the managemeant to make estimates and assumptions that affect the reported
amount of assets, liabilities, revenue and expenses and disclosure of contingent liapilities as of the
date of the financial staterments. The estimates and assumptions used in the accompanying
financial statements are based upon the management’s evaluation of the relevant facts and
circumstances as of the date of the financial statements. Actual resuits may differ from estimates
and assumptions used in preparing these financial statements.

1.2 Fixed Assets and Depreciation:

Fixed Assets

Fixed Assets are stated at cost less accumulated depreciation. Cost includes all direct expenses
relating to the acquisition and installation of fixed assets. Borrowing Costs that are attributable to
the acquisition or construction of a qualifying asset are capitalized as a part of cost of such asset till
such time as the asset is ready for its intended use. A qualifying asset is one that necessarily takes
substantial period of time to get ready for its intended use. All other borrowing costs are charged
to Statement of Profit and Loss.

Depreciation

Depreciation is charged on straight-line method as per the rates specified in schedule Il of the
Companies Act 2013 except:

Leasehold improvemenis are amortized over the estimated useful life or the primary period of
lease whichever is less.

Assets individually costing less than Rs. 5,000 are fully depreciated in the year of purchase.
Depreciation on Assets acquired during the year is charged on pro rata basis.

Intangible assets are stated at historical cost and amortized in the accounts over @ period of five
years from the year following the year of acquisition.

Pursuant to the enactment of the Companies Act, 2013 (“the Act”), the company has, effective
from April 1, 2014 reassessed the useful life of its fixed asset and has computed depreciation with
reference to the useful life of the assets as racommended in schedule ll to the Act. Conseguently,
depreciation for the year ended March 31, 2015 is higher by Rs. 7,984. Further, based on the
provision provided in Accounting Standard 26 on Intangible Asset and hased on the management
assessment, the same is written off fully. Consequently, depreciation for the year ended mMarch 31,
2015 is higher by Rs. 2,50,180. The aggregate depreciation for the year due to above effect is higher
by Rs. 2,58,164.



Express Retail Service Private Limited
Significant Accounting Policies and Notes on Accounts for the year ended March 31, 2015

13

1.4

15

16

1.7

impairment

The carrying amounts of assets are reviewed at each balance sheet date if there is any indication of
impairment based on internal/external factors. An impairment foss is recognized wherever the
carrying amount of an asset exceeds its recoverable amount. The recoverable amount is the
greater of the asset’s net selling price and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value at the weighted average cost of capital.

After impairment, depreciation is provided on the revised carrying amount of the assets over its
remaining useful life.

Revenue Recognition:

Revenue from sale of goods is recognized when the significant risks and rewards of ownership of
the goods have been passed to the buyer which normally coincides with delivery. Sales are net of
returns, sales tax, rebates, discounts etc. Sales returns and provision for goads that are expected to
be returned are made based on management estimation taking into account the past experience.

Earnings Per Share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable
to equity shareholders by the weighted average number of equity shares outstanding during the
period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period
attributable to equity shareholders and the weighted average number of shares outstanding during
the period are adjusted for the effects of all dilutive potential equity shares.

Cash and Cash equivalents

Cash and cash equivalents in the batance sheet comprise cash at bank, cash in hand & bank
deposits.

Taxation

Tax expense comprise of current and deferred tax. Current income tax is measured at the amounts
expected to be paid to the tax authorities in accordance with the Income Tax Act, 1961. Deferred
income tax reflect the impact of current year timing differences hetween taxable income and
accounting income arising in the current year and reversal of timing differences of earlier years.

Deferred tax is measured based on the tax rates and the tax laws enacted or substantially enacted
at the balance sheet date. Deferred tax assets are recognized only to the extent that there is
reasonable certainty that sufficient future taxable income wiil be available against which such
deferred tax assets can be realized.

In situations where the company has carry forward tax losses, deferred tax assets are recognized
only if there is virtual certainty supported by convincing evidence that they can be realized against
future taxable profits.



Express Retail Service Private Limited
Significant Accounting Policies and Notes on Accounts for the year ended March 31, 2015

1.8

1.9

Provisions

A provisian is recognised when an enterprise has a present obligation as a result of past event; it is
probable that an outflow of resources will be required to settle the obligation, in respect of which a
reliable estimate can be made. Provisions are not discounted to its present value and are
determined based on best estimate required to settle the obligation at the balance sheet date.

Segmental Reporting:

Primary Segment:

The Company is engaged in the retail business of FMCG products. The management considers that
its products constitute single business segment, since the risk and reward from each of these
services are similar. As the Company’'s business activity falls within a single business segment,
there are no additional disclosures to be provided under Accounting Standard 17-‘Segmental
Reporting’ with regard to its Primary Segment, other than those already provided in the financial
statements.



EXPRESS RETAIL SERVICES PRIVATE LIMITED

NOTES ON FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31,2015

{InRs.)
As at March 31, As at March 31,
PARTICULARS 2015 2014
2. SHARE CAPITAL
Authorized
83,500,000 (93,500,000} Equity Shares of Rs. 10/- each 93,50,060,000 83,50,00,000
93,50,00,000 93,50,00,000
ISSUED, SUBSCRIBED & PAID-UP CAPITAL
50,000 (50,000} Equity Shares of Rs. 10/- each 5,00,000 5,00,000
5,00,000 5,00,000
a} - Reconciliation of number of shares and amount outstanding at the
beginning and at the end of the reporting period:
Opening number of Equity Share of Rs 10/- each fully paid up 50,000 9,34,00,000
Add: Number of shares issued - -
Less:- Adjustment Pursuant to Scheme {Note No.16) - 9,33,50,000
Closing number of Shares 50,000 50,000
b) - Details of shares held by shareholders holding more than 5% of the
aggregate shares in the company
Future Consumer Enterprise Limited. { 100%) 5,00,000 5,00,000
{Formerly Known as Future Venture India Limited)
5,00,000 5,00,000
3.RESERVES & SURPLLIS
Capitai Reserves
Opening Balance 78,938 -
Add:- Cancellation of 9,33,50,000 Pursuant to Scheme - 93,35,00,000
Less:- Adjustment Pursuant to Scheme (Note No.16}) 93,34,21,062
Closing Balance 78,938 78,938
Securities Premium Account
Opening Balance - 1,01,00,000
Add:- During The Year - -
Less:~ Adjustment Pursuant to Scheme {Note No.16) - {1,01,00,000)
Closing Balance - -
Surpius
Opening Balance (9,86,795) {87,62,07,333)
Add : Net Profit / (Loss) After Tax (5,51,715) (8,23,955)
Less:- Adjustment Pursuant to Scheme {Note No.16) - 87,60,44,493
Closing Balance {15,38,510) {3,86,795}
{14,59,572) {9,07,857)




EXPRESS RETALL SERVICES PRIVATE LIMITED
NOTES ON FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31,2015

{inRs.)
As at March 31, As at March 31,
PARTICULAR
v S 2015 2014
4. DEFERRED TAX LIABILITY/ASSET (NET)
Deferred Tax Liability
Refated to Fixed Assets 1,656 1,22,576
Deferred Tax Asset
Unabsorbed losses and Depreciation and Dis-allowances/ allowances under
the Income Tax Act, 1961/ Provisions - -
Net Deferred Tax Assets/ {Liability) 1,656 1,22,576
5. TRADE PAYABLES
Due to Small & Medium Enterprises - -
Due to Others 1,02,325 2,15,731
1,02,325 2,15,731
6. OTHER CURRENT LIABILITIES
Statutory Liabilities 7,450 10,33,234
Advance from Related Party 35,42,683 21,07,104
35,50,133 31,40,338
8. OTHER NON-CURRENT ASSETS
TDS Receivables 5,45,090 5,498,570
5,45,080 5,49,570
9. CASH AND CASH EQUIVALENTS
Cash in Hand - 41,925
Batance with Scheduled Bank
trn Current Bank Accounts 1,25,571 52,000
1,25,571 93,925
10. SHORT TERMS LOANS AND ADVANCES
(Unsecured and considered good)
QOther Advances 20,12,000 20,12,000
20,12,000 20,12.000
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EXPRESS RETAIL SERVICES PRIVATE LIMITED
NOTES ON FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31,2015

{in Rs.}
For the year
PARTICULARS Ended March 31, | FO" the year Ended
March 31, 2014
2015
11. OTHER EXPENSES
Repair & Maintenance 37,000 -
Rates & Taxes 10,019 32,160
Legal & Professional Charges 1,90,460 3,000
Payment to Auditors : - -
- Auditor Remuneration 28,080 14,045
- Income Tax Matters 4,24,024
- Others - 89,888
Miscellanecus expenses 3,834 75
2,698,403 5,63,192
EXPRESS RETAIL SERVICES PRIVATE LIMITED
Significant Accounting Policies and Notes on Accounts for the year ended March 31, 2015.
12, EARNING PER SHARE
Particulars 2014-15 2013-14
Net Profit / {Loss) after tax (5,51,715) {8,23,955)
Weighted average number of equity shares outstanding during the period - 50,000 50,000
EPS (11.03) (16.48)

13. RELATED PARTY DISCLOSURE

Disclosures as required by the Accounting Standard 18 “Related Party Disclosure” are given below :

A. List of related parties with whom transactions have taken place and relationships -

Future Consumer Enterprise Limited (Formerly
Known as Future Venture India Limited )

- Holding Company

B. Transactions with related parties for the Period ended on March 31, 2015 is as under :

Name of party Nature of Relation

Nature of
Transaction

Amount (Rs.)

Future Consumer Enterprise Limited (Formerly
Known as Future Venture India Limited )

Holding Company

Other Payable

35,42,683
{21,07,104)

* Figures in brackets represent amount of Last Year




EXPRESS RETAIL SERVICES PRIVATE LIMITED
Significant Accounting Policies and Notes on Accounts for the year ended March 31, 2015.

14. BUES TO MICRO AND SMALL ENTERPRISES ;

On the basis of information and records available with management, none of the companies suppliers are covered by
Micro, Small and Medium Enterprises Development Act 2006. Accordingly the disclosures prescribed under said Acts
are not applicable

15. Previous year's figures have been regrouped/ reclassified whereever necessary to correspond with the current
year's classification/disclosure

16, COMPOSITE SCHEME OF ARRANGEMENT AND AMALGAMATION:

Pursuant to the scheme of Arrangement approved by the Hon'ble High Court of judicature at Delhi on July 25, 2013,
entire assets and liabilities relating to Food business and related activities of the Company was transferred to Future
Venture India Ltd (FVIL}, the Holding Company, effective from September 15, 2012 (Appointment Date). The
Company has fited the certified copy of the court order approving the Scheme with registrar of companies (ROC),
Mumbai on Sep 27, 2013 as required under applicable provision of the Companies Act, 1956. Accordingly, the said
scheme became effective from the Appointment Date.

Salient feature of the scheme are as under:

a.  Upon the scheme becoming effective and from the Appointment Date, the paid up share capital of  the
Company has been reduced from 9,34,00,000 of Rs.10 each fully paid up to 50,000 shares of Rs.10/~ each fulty paid.
The reserves created by this reduction have been credited to Capital Reserve.

b.  The assets and liabifities are transferred to FVIL at book value.

¢. The difference in book value of assets and the book value of liabilities transferred pursuant to the Scheme, along
with the debit balance in the profit and loss account, to the extent balances are available is debited to Securities

For STDJ) & COMPANY For and on behalf of the Board of Directors
Chartered Accountants

Shiv Kumar Toshniwal

Partner Director Directar
Membership No. 116563

Mumbai

April 30,2015





