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INDEPENDENT AUDITOR'S REPORT

To the Members of Sugam Vanijys Holdings Private Limited
Report on the Audit of the Ind AS Finascial Statements

Opizmisn

We have audited the accompamying Ind AS financial statements of Sugam Vanijya Hoidings Privete
Limited {“the Company™), which comprise the Balance sheet a2 at March 31 2019, the Statement of
Profit and Loss, including the statement of Other Comprebensive Income, the Cash Flow Statsment and
the Statement of Changes in Equity for the year then ended, and notes io the financial statements,
including a summary of significsnt accounting policies and other explanatory information.

In our opinion and o the best of our information and according to the explanations given to us, the
aforesgid Ind AS finencial statements give the information required by the Companies Act, 2013, ns
amended (“the Act™) i the manner 50 required and give 8 true and fair view in conformity with the
sccounting principles generally acocpted m [ndia, of the state of affairs of the Company as mt
March 31, 2019, its loss including other comprehensive income its cash flows and the changes in equity
fior the year ended on that date,

Batis for Opinion

We comducted our audit of the Ind AS financial statements n accordance with the Standards on Auditing
{5As), as specified under section 143(10) of the Act. Our mesponsibilities under those Standards are
Firther described in the * Anditor’s Responsibilitics for the Audit of the Ind AS Financial Statements'
section of our report. We am independent of the Company in accordance with the ‘Code of Ethics’
issuad by the Instine of Chartered Accountants of India together with the ethical requirements that are
relevant to our sudit of the financil statements under the provisions of the Act and the Rulss thersuader,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and sppropriste to
provide a basis for our sudit opinion on the ind AS financial statements.

Emphstia of Matter - Litigation

We draw attention to Note 3| (a¥1) to the ind AS financinl satoments which states that the Compeny 15
in legal dispute in relation to & portion of its land, alleged o be encroached land reserved for public
purposss. Cur opinion is not qualified in respect of this matter,

Key Awndit Maiters

Key andit maners are those matters that, m our professional judgment, were of most significance in our
sudit of the Ind AS financial statements for the financial year ended March 31, 2019, These msbters
were addressed in e context of our audit of the [nd AS fnancial satements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these mattérs. For each matter below,
our description of how cur audit addressed the matter is provided n that context.

We have determined the matiers described below 1o be the key audit matiers o be communicated in our
report. We have fulfilled the responaibilities described in the Auditor's responsibilities for the audit of
the Ind AS financial smtements section of our report, including in relation to these matters. Accordingly,

our sudit meluded the performance of procedures designed to respond to our assessment of the risks of
raterial misstatement of the Ind AS financial stgtements. The results of our audit procedurss, inclediag

the procedurss performed 1o address the matters below, provide the basis for our audit opision on the

nccompanying Ind A5 financial stalements.

e s s LT g Lt s P e e L e g il d MO
Bam S DY e ekt e W e fse ampai MeoTe



S.R. BATLIBOI & ASSOCIATES LLP

Charterwd Aciouniasls

Eﬁﬂ'ldﬂmrl

How our audit addressed the key andit matter

Accounting for lease rental income (ar described in note 2. 2a)({) of the Ind AS financial slatemenis)

Lease rental income amounted tw Ra 1,101.68
million fior the year ended March 31, 2019, Generally
lease revenue s recognized, in accordance with the
torme of lcase contracts over the lease term on a
sraigin line basis. Also there are lease armngements
involving revenue share, where revenue recognition
is not subject w sirzight line basis. However revenue
in these cases are based Oon management’s esTimate,
dependimg on the naiure of the lease armangements
and performmance of the lease.

Thers is an inherent risk around the accuracy of the
revenue recorded given the volumes and impact of
the terms of lease agreements to the revenue
FECOgniion,

Our asdit procedures included, among others, the

forlorwimg:

# We considered the appropristeness of the
Company's revenue recognition accounting
policies and assessed compliance with the
poiicies in termes of the applicable accounting
standards.

* We identified and tested controls relsting to
revepue recognition with specific focus on
whether lease income & recorded over the lease
term on & straight line basis or other applicable
basis as per the terms of the lexse contract. |

* Wehﬂﬂmamkhn'-,mml
emiered into with the customers 0 assess
whether lease income recorded is as por the
cofract terms and also fo ideptify any mon-
standard lease clausss and 0 Essess the
approprinteness of rental income accounting. |

o We assessed the completeness of lease rental
hmucrmduih‘in;hywwl
matching the data used in the revenue |
recognition o the approved lease agreements
with the customers on & sample basis. We also
on a sample basis, fesied the basis of
management sstimates iLe. tznants sales report
obtained by management in relation © the
reverae share arrangements.

* Wi plso performed analytical procedures of
lease rental income and the timing of is
recogn tion.

Enl prope
2

A MRE rl; ] ] it
fiar described in note 1.2(ci of the Ind AS financial stasements)

As at March 31, 2019, the carrving value of the
Investment property is Ra  12,050.54 million
(tnchuding properties under construction - Rs. 118,69
million). The carrying value of the invesmment
property is calculated using land costs, construction
costy, mterest costs and other related costs
Management reviews on a pericdical basis whether
there are any indicators of impairment of such
investment properties e ensuring that its investument
propertics arc carried al no more than their
recoverabrle amount,

We considered the valuation of lnvestment property
| 1 ke audit matter given the value of the undertving
assets and the significant estimates and judgment
| involved in its impairment assessment,

Ouar audi procedures included, among others, the
following:

e We assessed the Company's veluation
methodology applied in determining the
recoverable amount.

*  Weobtained and read the valuation report
used by the management for determining
the fair value (“recoverable amount') of
the investment property.

* We amessed the Company’'s valustion
methodology applied and compared key
property related data used a3 input with
historical actusl data

®  We compared the recoverable amount of
the investment property to the carrving
value in hooks.
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' How our sudit addremed the key audit maiter

= We also asesed the adequacy of the
disclosure on the Investment properties in
Mote 4.2 and Mote 31 o the Ind AS

fmancial statements,

ments (as described i nove 2,200 and 2.2()) of the Ind AS finaneial

As at March 31, 2019, the Company has key financial
insiruments in the form of -

a) Compound Gnancial instruments comprise
debentures, which are separnied into lisbdity and
equity components based on the terms of the contract.
On igsuanes of the compound firancial instroments,
the fisir value of the Hability component is determined
using a market mte for an equivalent non-convertible
inetrument. This amount i classified as a financial
l"ﬂblli}lumndimnrtﬂldmduﬂillu
exdinguished on conversion or redemption. The
remainder of the procesds is allocated to the
conversion option that is recognised and included in
equity simce comversion option miects Ind AS 32
£

b) Orther fimancial instroments mainky comprizing of
long term intersst free socurity deposits from tenants
which are discoonted ot its present value based on
elise ot rates.

Ad the clessification and messorement of financial
insruments nvolve significant assumptions and
jadgement, we regard this as a key audit metor.

Owr procedures in assessing classification and
measurement of compoand fnancial mstraments
included the following:

® Fead and ewvaluzied the accoumting
policies with respect to chassification and
measyrement of financial instrurments
Tested key terms for a sample of the
compoond financial truments”
conracts and lease confracts
Tested the computation of the liability and
equity  components of the compound
financial instruments
Tested the computation of the present
vahee of Jong term interest free security
deposits on 4 sample basis,
Assessed the adequacy of the disclosures
provided in the financial statements with
respect o financial inurmerts.

We have determined that there are no other key andit matters fo communicate in our report.

[nformatios Other than the Financial Statements and Anditor's Report Therson

The Company's Board of Directors is responsible for the other information. The other mformation
comprises the information included in the Director's Report, but does not inchade the Ind AS fmancial

statements and our audilor’s report thereon.

Owr opmion on the Ind AS financial stitements does
oupress any form of assurance conchusion thereon.

o cover the other information amd we do niol

I conaection with our audit of the lod AS financizl statemenis, our responsibility & to read the other
information and, in doing so, consider whether such other information is meterially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears fo be msterially
misstaied, 16, based on the work we have performed. we conclude that there is 2 materal misstatement
of this other information, we are required 1o report that fact. We have nothing to report in this regard.
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Responsibilitics of Mamapement and Those Charged with Gevermaner lr ihe Fimascial
Statements

The Company "z Board of Directors is responsibile for the maiters siated in seetion [34(5) of the Act
with respect to the preparition of these Ind AS financial dtatements that give a tne and fakr view of the
financial position, fimancial performance including other comprehensive income, cash flows and
changes in equity of the Company m accordince with the sccounting principles generally accepted in
India, including the Indian Accounting Standards {Ind AS) specified under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 201 3, as amended. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safcgearding of the assets of the Company and for preventing end detecting fauds and other
irregularities; selection and application of appropriate accouming policies; making judgments and
estimates thar are reasonable and prudent; and the design, implemeantation and maintenance of sdequate
internal financial controls, that were operating effectively for ensuring the accuracy and completensss
of the sceounting records, relevant to the preparation and presentation of the Ind AS financial statements
that give a true and fair view and are frée from material msstaterment, whether due to frand or ermor.

In prepanng the [nd AS financial statements, management i responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concem and
using the going concern basis of accounting uniess management either intends to liquidate the Company
or o cenge Operntiong, or has po realstie alismatiee but 1o do o,

Those charged with govemance are also responsible for overseeing the Company s financizl reporting
process.

Awditor's Respamsibilities for the Aodit of the Ind AS Financis] Stutements

Our chjectives are o obiam ressonable assurance about whether the [nd AS financial statements s 8
whole are fres from material misstatement, whether due to frasd or error, and o Bsue an auditor’s report
that includes cur opinion. Reasonable assurance is o high level of assurance, but is not a guarantee that
an audit conductad in sccordance with 3As will always detect a material missttement when it exists.
Misstatements can arise from frand or avor and are considered mmerinl if, individually or i the
agpregate, they could reasonably be expected to influence the economic decisions of vsers mken on the
busis of these [nd AS financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism theoughout the sudit. We also:

= ldentify and essess the risks of material misstatement of the Ind AS finencinl statements, wiether
due to friud or error, design and perform audit procedures responsive fo those risks, and obtain
sudit evidence that is sufficient end appropriate to provide a basis for our opinion. The risk of not
detecting a material misststement resulting from frand is higher than for one resulting from error,
a5 fraud may invalve collusion, forgery, intemtional smissions, misrepresentations, or the override
of internal control.

+  Obtain an understanding of intersal control rebevant w the audit in order 1 design audil procedures
that are appropriaste in the chicumstances. Under section 143(3)i) of the Act we are also
responsible for expressing our opinion on whether the Company has adequate imternal financial
COMTols Fystem in place and the operating effectivencss of such controls.

*  Ewaluate the appropristensss of accounting policies used and the reasomableness of sccounting
estimates and reloted disclosures mads by mansgement.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related 1o svents
or conditions that may cast significant doubt on the Company’s ability to continue as a going
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concem. |f we conclude that a material uncertainty exists, we are required 10 draw sitention in our
auditor's report (o the related disclosures in the fimancial statements or, if such disclosures are
nadequate. to modify our opinion, Our conclusions are based on the audit evidence obtained up
the date of our auditor"s report. However, future events or conditions may cause the Company to
bease b0 continue 45 A poing cOnCET.

* Evaluate the overall presentation, structure and contest of the Ind AS financial statements,
including the disclosures, and whether the Ind AS firancial sinfements represem the underbving
transactions and events in 3 manner that achieves fair presentation,

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

We also provide those charged with governance with a siaternent that we have complied with relevant
ethical requirements regarding mmdependence, and to commanicate with them all relationships and other
matters thai muy reasonably be thought io bear on our independence. and where applicable, relsted
safepuards,

From the matters communicased with those charged with governance, we determine those matiers that
were of most significance in the audit of the Ind AS financial statements for the financial year ended
March 31, 20019 and are therefore the key asdit maners, We describe these matters in our auditor’s
repart unless lew or regu arion precledes public disclosure about the marier or when, n exremely mre
circumsiances, we determing thal o matter should nol be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

Report on Oither Legal snd Regulatery Requirements

I. 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, we give in the
“Annexure | ™ a statement on the matiers specified in paragraphs 3 and 4 of the Order.

1. As required by Section 143(3) of the Acl, we report that:

(a) We have sought and obtained all the information and explanations which 0 the best of our
knowiedige and beliel were necessary for the purposes of our aodi;

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

{¢) The Balmmce Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity deakt
with by this Report are in agreement with the books of account;

{d) In our opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended;

{e) On the basis of the written representations received from the directors a8 on March 31, 2019
taken on record by the Board of Directors, none of the directors i disqualified as on
March 31, 2009 Fom being appoimted as a direclor in terms of Section 164 (2) of the Act;

{fi With respect 1o the adequacy of the intemal financial controls over financial reporting of the
Company with reference 10 these Ind AS financial statements and the operating effectiveness
of such comrols, refer io our separsie Report in “ Annexure 1™ 1o this report:
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{£) The provisions of section 197 read with Schedule V of the Act are not applicable to the
Compay for the year ended March 11, 201 9;

(k) With respect to the other matiers to be incloded in the Auditor’s Report in accordance with
Ruole |1 of the Companies ( Audit and Auditors) Rules, 2014, as amended in our opinion and to
the best of our information and according 1o the explanations given to us:

i The Compary has disclosed the impact of pending litigations on s financial position in
its Ind AS financiel statements — Refer Note 31ic) 1o the Ind AS financial statements;

. The Compeny did oot have any long-term contracts including derivative contrects for
wirich there were any material foresecable losses;

Hi. There were no amounts which were required o be transfiermed o the [nvestor Education
and Protection Fand by the Compamy.

For 5.R., Batliboi & Associsies LLP
Chartered Accountants
MCA! Firm Regraration Number: 101 049W/E300004

Partner 1= 3
Merbership Number: 209567 B

Place of Signature: Bengalurn, India
Date: May 29, 2019
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Anmnexure | Referred to in paragraph | under the heading “Report on other legal and regulatory
requirements” of our report of even date

Ree: Sugam Vanilya Holdings Private Limited (*the Company™)

(i) (a)

()

(&)

(i)

{ i)

fiv)

v}

Vi)

fvii)  (a)

The Company has maintsined proper reconds showmng full particulars, including
quantitative details and situation of the fixed assets comprising of investment property
and property, plant and equipment. The Company's manapement had initiated the
process of tagging for the investment property located at Chennai and & expected to
complete the same in the next financial vear.

All property, plant and squipment and mvestment property have not been phvscally
verified by the managemeont during the year but there 5 a remiler programme of
verification which., m our opimion, 15 reasonable having regard o the size of the
Company and the nature of its assets. No material discrepancies were noticed on such
verification,

According to the informatson and explanations given by the management, the title deeds

of immovable properties inckded in property, plant and equipment and mvestrment

property are hald in the name of the Company and mortgaged with the lenders of the

Company. There is a dispute on certain portion of immovable property at the Company s
location. Also refer note 3 1{c)i).

The management has conducted physical verification of mvertory =t reasonsble
intervals during the year and no material discrepancies were noticed on such physical
verification,

According to the information and explanations given o us, the Company has not granted
any loans, secured or unsesured to companies, firms, Limited Lisbality Partnerships or
ather parties covered in the register maintained under section |89 of the Companies Act,
2013. Accordingly, the provisions of clause 3{iii}a), (b) and {c) of the Order arc not
applicable to the Campany and hence not commented upon.

In our opinion and according o the information ard explanations given to us, there are
no |oans, nvestments, guarantess, and securities given in respect of which provisions of
section 185 and 186 of the Companies Act 2001} sro applicablc asd hence not
commented upon.

The Company has not accepted any deposits within the meaning of Sections 73 o 76 of
the Act and the Companies (Acceptance of Depogits) Rules, 2004 (as amended).
Accordingly, the provigions of clause 3(v) of the Order are not applicable.

We have broadly reviewed the books of sceount mamtained by the Company purseant
o the rales made by the Central Government for the maintenance of cost records under
section [48(1) of the Companies Act, 2013, relsted to the construction of buildings’
structures and other related activities, and are of the opinion that prima facie, the
specified sccounts and records have been made and maintamed. We have nol. however,
made a detailed examination of the same.

Undisputed statutory dues including employees” state insurance, income-tax, sales-tax,
sarvice tax, duty of custom, duty of excise, value added tax, goods and service tax, cess
and other statutory dues have generally been regularly deposited with the appropriste

authorities though there has been slight defey in remittance of mx deducted at source

and goods and service fax in few cases.
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(Vi)

{ix)

()

(b} According to the information and explanstions given o us, ne undisputed amounts

]

payable i respect of provident fund, employees” state msurance, mcome-fax, service
tn, sales-tax, duty of custom, duty of excise, value added tax, goods and service tax,
cess and other statutory dues were outstanding, at the year end, for 8 period of more than
six months from the date they became payahle.

According to the records of the Company, the dves of income-tax, sales-tax, service tax,
duty of custom, duty of excise . value added tax and cess on accoum of any dispute, are

as folloras:
Mame of the | Matureof dues | Amount # Period 1o Forem whers
statue (Rs. In which the | the dispute is
il linme) amoani pending
refutes
Fimance Act, | Service Tax E1L80 | April 2011 o | Customs,
1994 credit September | Central Excise
including | 2015 and  Servies
penialty Tax Appellate
Tribeinal
Income Tax | Income tl.i:b 059 ¢ M09-10 Commissioned
Act, 1961 liability of Income Tax
(Appeals)
income Tax | Income fax 24334 | 2012-13 [ncome Tax
Act, 1961 fiabrility Appellae
Tribumal
Income Tex | Inoome i 215,79 M13-14 Commissioner
Act, 196 lability of Income Tax
| = (Appeals)
Income T?l:I.TPIﬂﬂy fiowe 196 Hld-i5 Commissionsr
Act, 1961 | non- deduction of Income Tax
of taces | {Appeals)

¥ Net of Ra. 120.5 | million paid/ adjusted under protest.

In our opinion and according to the mformation and explanstions given by the
management, the Company has not defaulted in repayment of loans or borrowing to a
financial institution, bank or government or dues to debenture holders.

In our opinion and according to the information and explanations given by the
management, the Company has utilized the monies raised by way of debt instruments in
the nature of non-convertible debentures and term losns (representing loans with a
repayment period beyond 36 months) for the purpose for which the loan was obtained.

Based upon the audit procedures performed for the purpose of reporting the troe and Ffar
view of the financis] statements and aceording to the information and explenations given
by the management, we report that no frawd by the company or no fraud on the company
by the officers and employees of the Company has been noticed or reported during the
yEar.
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(xii)

(i)

(xiv}

(xv)

{avi)

According 10 the information and explanations given by the management, the provisions
of section 197 read with Schedule ¥ of the Act are not applicable to the company and
hence reporting under clause 3(xi) are not applicable and henee not commented upon.

Im oarr opinion, the Company is not a nidhi company, Therefore, the provisions of clause
3{xii) of the order are not appiicable to the Company and henoe not commented wpoo.

According to the information and explanations given by the management, transactions
with the related parties are in complisnce with section 177 and [ 88 of Companies Act,
2013 where applicate and the detzils have been disclosed in the noles (o the financial
statements. as required by the applicable accoanting standards.

According to the information and explanstions giver to us and on an overnll examinstion
of the balance sheet, the compamy has not made ary preferential allotment or private
placament of shares or fally or partly convertible debemtures during the year under
review amd bence, reporting requirements under clause 3(xiv) are not apphicable to the
eompany and, ool commieented upon.

According to the imformation end expianstions given by the management. the Company
has not entered into any non-cash ransactions with directors or persons connected with
him as referred to in section 192 of Companies Act, 2013,

According to the information and explanations given 1o us, the provisions of section 45-
IA of the Reserve Bank of India Act, 1934 are not applicable to the Company.

For 5.R. Batliboi & Associates LLP

Chartered Accountamts

ICA] Firm

Membership Number: 200567

Kombear: | 07 049 TEIO0004

Mlace of Signature: Bengalura, India
Dute: May 29, 2019
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Annexurs 1 to the Independent Aoditer’s Report of even date om the fGnancial ststemants of
Sugum Vauijys Holdings Private Limited

on the Internal Fisancial Controls under Clanse (i) of Sub-section 3 of Saction 143 of the
Companies Act, 2013 (“the Act™)

We have audited the internal financial controle over financial reporting of Sugam Vnijya Holdings
Private Limited ("the Company™} a5 of March 11, 2019 in conjunclion with our sudit of the fmancial
statements of the Company for the year ended on that date,

Manzgement's Responsibility for Internal Financial Coatrols

The Company's Management is responsible for estehilishing end maintainong intermal fmancizl controls
based on the intemal control over financial reporting critenia established by the Company considering
the essental components of mternal control stated in the Guidinee Mote on Audit of Iniernal Financial
Coatrods Over Financial Reporting issued by the [nstitute of Chanered Accounmnts of [ndia. These
responsibilities include the design, implementation and maintenance of adequate imersal fAnancial
comtrols that were operating effectively for ensuring the orderly and eificient conduct of is busmess,
including adberence o te Company's policies, the safeguarding of its assers, the prevention and
derecon of Trauds and errors, the accumcy and completeness of the accounting reconds, and the dmely
preparation of reflable financial information, as reguired under the Companies Act, 2013,

Auditor's Responsibility

Our responsibility is 1o express an opinion on the Company™s internal financial controds over financial
reporting with reference fo these financial statements based on our andit. We conducted our andit in
accordance with the Guidanee Note on Audit of Internal Fancial Controls Owver Financial ing
{the “Guidance Note™) and the Standards on Auditing a8 specified under section 143(10) of the
Compenies Act, 2013, to the extent applicable to an audit of internal financial controls and, both issued
by the Institute of Chartersd Accoantants of [ndia. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit to obtan reasonable ssurance
shout whether adequate internal fmancial controls over financial reporting with reference to these
financial statements was established and mamtzined snd if such controls operated effectively in all
material respects,

Owr sudit involves performing procedures to obtaln audit evidence abowt the adequecy of the bternal
financial controls over financaal reporting with refercoce to these financial stetements and their
operating effectiveness. Our awdit of infernal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting with reference to thess
design and operating effectiveness of imemal control based on the assessed risk The procedures
selected depend on the auditor’s judgement, inchuidmg the issessment of the risks of material
misstatement of the financial sttements, whether due to fraud or emor.

We believe that the audit evidence we have obtained iz sufficient and appropriate o provide a basis for
our audit opinion on the infemal financizl cootrols over financial reporting with reference to thess
Financm] statements
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Meaniag of Internal Financial Controls Over Financisl Reporting With Reference to these
Financial Statements

A company’s intemal financial control over financial reporting with reference to these financial
statements is a process designed to provide ressonable assurance regarding the relinbility of financial
reporting and the preparation of financial statements for extemnal purposes in accordance with generally
accepted accounting principles. & company’s intemmal financial control over financial reporting with
reference o these financial statements includes those policies and procedures that (1) permm & the
maintenance of records that, in reasonable detail, accurmtely and fairly reflact the fransactions and
dispositions of the assets of the compeny; (2) provide reasonable assurance that transactions are
recorded as pecessary 1o permil preparation of financial satements n accordance with generally
pocepied accounting principles, and thet receipis and expenditurss of the company are being made only
in accordance with authorsations of management amd directors of the company; and (3) provide
reasomable assurance regarding prevention or tmefy detection of onawthorised scquisition, use, or
disposition of the company's assets that could have a material effect on the financial sttements.

Inhereni Limitations of Internal Finsncial Controls Over Financial Reporting With Reference o
these Financial Statements

Becauss of the imherent imitations of internal finencisl controls over financial reporting with reference
to these financial statements, including the possibility of collusion or improper management override
of controls, matenal misstatements doe @© error or frand may occur and ot be detected. Also,
projections of amy evaluation of the internal financial conirols over financial reporting with reference
to these financizl statermenis to firure peniods are subject to the risk that the mternz] financial conrol
over financial reporting with referencs to thess financial ststements may becoms inadequate becsuse of
changes in conditions, o that the degres of compliance with the policies or procedures may deteriorate.

Qualified Opinion

Aceording to the information and explenstions given 1o us and hased on owr audit, the following material
wegknesses have beon identified m the opersting effectiveness of the Company’s imemal fmancial
eontrols over finsncial reporting with refersace to these finaneial staternents ag at Mareh 11, 2019

(&} The Company's inlévoal Aoencial contrals with respect to year-end finameml saterpent clostre
process wore not operating effectively which could potentially result n matenal misstitement
in the Company's financial siatement balances and presentation and disclosure of fmancial
statemient.

A ‘material weakness’ 5 a defickency, or a combmnation of deficicaciss, n mferpal financial control
over financial reporting, such that there is a reasonable possibility that a material misstacment of the
company’s anoval or imterim financial stsements will not be prevented or detected om 2 timely basis.

In our opimion, the Company bas, in all material respects, maintuned adequate imemal financal
controls over financial reporting with reference w these financial statements as of March 31, 2019,
bsed on the imernad control over financizl reporting crifteria established by the Company considering
the essential components of intermal control Sated in the Guidance Mote on Asdit of Interal Financinl
Controls Over Financial Reporting, isswed by the Instinue of Chartered Accountants of India, and except
for the possible effects of the mammial weakness described above on the achievement of the objectives
of the conmrol criteria, the Company's intermal fimancial controds over financial reporting with refereace
to these financial starememnis wera operating effecnvely as of March 31, 2019,
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Explasatory paragraph

We also have audited, in sccondance with the Standards on Auditing isswed bry the Instinste of Chantered
Accountants of India, as specified under Section 143(10) of the Act, the fmancial siaternents of the
Company, which comprise the Balance sheet a3 o March 3| 2009, the Smtement of Profit and Loss,
including the satement of Other Comprehensive [ncome, the Cash Flow Statement and the Statement
of Changes in Equity for the year then snded, and notes to the financial statements. including a summary
considersd in determining the aature, timing, and extent of andit lests applied i our aodit of te March
31, 209 financial statements of the Company and this report does not affect our report dated May 29,
2019, which expressed an unqualified opinion on those financial statements.

For 5.F. Bailiboi k& Associames LLP
Chartered Accountsals
ICAI Firmm Registration Number: 101 049W/E300004
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Ta,
The Members,

Your Directors have pleasure in presenting their 32™ Annual Repoct on the business and
operations of the Company and the sccounts for the Financial Year ended March 31, 2019.

1. Financial Summary or Highlights/Performance of the Company

The Company’s financial performance for the year under review along with previous year's
figuras ara given hereunder:

All amounts in Milkons indian Rs.

Met Sabes fincome from Oparations 1,788.29 |

Other income 48.21 12.67 |

Tota Income 1.836.50 T18.67 |

Profit [Loss) before Tax (940.73) {597.08} |
. Less: Deferred Tax 46_26 {133.19)

Net Profit/ Loss after Tax (986.99) [463.90)

EPS [Basic) (45,135) {21,165)
|__EPS [Diluted) {45,135) [21,165)

I. Business of 5 Affa

During the current financial year, the Company has samed a total income of INR 1.836.50
(i million} and incurred a total expenditure of INR 2,777.23 (in milion),

3. Change in Business of the Comparny

During the financial year 2018-19 [*finandal year'), there was no change in the business of
the Company.

4. Change in Share Capital & Debenture/ Bonds of the Company

During the financial year, there was no change in the Capral Structure of the Company.
However, the Company has issued 4,725 secured rated listed redeemable non-convertible
Bonds as on 20F Decamber, 2018.

5. Dividend

Cue to Loss the Board of Directars do not recommeand any dividend on the equity sharas for

the financial vear ended 317 March, 2019,
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The provisions of Section 125(2} of the Companies Act, 2013 do not apply as there was no
dividend declared and paid last year.

1. Reserves

The Company has incurred loss, 50 no amount has been transfesred o reserve.
8. Meetings of Board of Directors

Ten meetings of the Board of Directors were held during the period from 1% April, 2018 to
31™ March, 2019.

9. Audit Committes Meetings

During the period from 1% Apnil, 7018 to 31 March, 2019, two meeting of the members. of
Audit Commifttes.

10. Extract of the Annyual Retum

The extract of Annual Returmn in MGT-9 for the current financlal vear pursuant to the
provicions of Section 32(3) of the Companies Act, 2012 is attached n Aanexwre = I Tha
axtract of the said Annual Report will be placed on Company’ s website at
wiww. yrbengaluru.com

11. |nternal Financial Control

The Company has in place proper and adeguate internal financial control.

No significant and material orders passad by the regulators/courts/tribunals, which have
impact on the going concern status and company’s operations in futurs.

13. Internal Auditor

The Company has appointed PricewaterhouseCoopers Private Limited for VR Chernai &
M/s. Deloitte Haskins and Sells LLP for VR Bengaluru in the Board Meeting held on 24% April,
2019 as s internal suditor for conducting hmmal audit as per Section 138 of the
Companies Act, 2013, ,
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M/s Moribus Holdings Pte. Limited is the holding Company. The Company doesn’t hawve any
Subsidiary, associate and joint venture Company,

15. Depasits
The Company has neither accepted nor renewexd any deposits dering the year under review.

16. Statutory Auditors

The Board considers the ratification of appointment of M/s. S R Batliboi & Associates LLP,
Chartered Accountants, (Firm Begistration No: 101049/ E300004) at the ensuing AGM. As
per Companies [Amendment) Act, 2017, the Auditors will hoid the office till the condusion
of annual general meeting to be held in 2022 without ratification at every AGM.

15. jecretarial Auditor

The Board appointed M/s LegalMonk Advisory Private Limited, to conduct Secretarial Audit
for the finandal year 2013-19. The Secretarial Audit Raport for the finandal year andad 317
karch, 2019 is annexed herewith as Amsexure = I,

16. Auditors’ Report

The Auditors’ Report issusd by the Statutory Auditors of the Company, M/s 5. R. Batliboi &
Associates LLP, Chartered Accountants, contains the below observations on the Finandial
Statements provided under the head of Opinion - Emphasis of Matter under Main Report
on which Board’s reprecentation is as follows:

[ 1

| . No. | Explanation

The Company's intemal financial Due to Company's internal Reporting
controls with respect to year-end | Structure, certain regrouping was done
fmancial statement closure [wocess | during year end Financial Statement
were not operating effectively which | closure which does not have any impact
could potentially result in material | on overall numbers but change in
misstaternent in the Company's grouping among expense heads.

| finandal s@tement balances and

| presentation and disclosure of financial

| statement
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17. Secretarial Standards

Tha Company compliss with all applicable sacretarial standards iscued by institute of
Company Secretacies of india (IC31) on Meeting of the Board a5 well & General Meeting.

18. share Capital

a) bury back of securities
There was no buy back for the shares of the Company during the finandal year under review,

b) sweat equity
The Company has not issued any Sweat Equity Shares during the year under review.

¢} bonus shares
Mo Bonus Shares wers [ssued duning the year under review.

d) employees stock option plan
The Campany has not provided any Stock Option Scheme to the employees.

a) Conservation of enargy, technodogy absorption and foraign exchange samings and oaungo
a. Conservation of Enargy

The Company's operations are not energy-intensive and as such involve low energy
consumption. However, adequate measures have been taken to conserve the consumption
of energy.

b. Technology Absorption
Operations of the company do not involve any kind of special technology and there was no
expenditure on research & development during this financal year. However, your company
continues to upgrade its technology (computer technoiogy and telecom infrastructure) in
ensuring it is connected with its clients across the globe.

c. Foreign Exchange Earmings and outgo
The Forgign Exchange earnings and outgo during the financlal period ended 317 March, 2019 is
as follows:

| Particulars 31" March, 2019 31" March, 2018
(INR in million) [INR (1 mlidion | |

Foreign Exchange Eamings | 33.51

For=ign Exchange Qutgo 0.51
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f) Directors
A. Changes in Directors and Key Managerial Personnel
As on date the following are the Directors and Key Managerial Personnal of the Company:

1) Mr Amit Bhushan, Director

2} M. Dig Vijay Singh, Director

3) Mrs. Aparna Gosl, Director

4) Mr. Alagarsamy Sundar Raj, Chief Rnancial Officer
5} Mr. Sanjay Kumar Das, Manager

6} Mrs. Madhumits Sarkar, Company Secratary

During the current financial vear, Mr. Rajendra Komar Malpani has resigned as Company
Secretary of tha Company w.ef 7" August, 2018 snd Mrs. Madhumita Sarkar was
appointed as Company Secretary of the Company w.a.f. T August, 2018,

Mr. Alagarsamy Sundar Raj was appointed as Chief Financial Officar of the Company w.ef.
24 April, 2019 and Mr. Sanjay Kumar Das was appointed a8 Manager of the Company w.a.f.
244 pApril, 2019,

8. Formal Annual Evaluation
Mot Applicable

E} Disclosure under the sexual harassment of women at workplace [prevention, prohibition
and redressal) act, 2013

a. Mumber of complaints of sexual harassment received in the year = Nit

b. Number of complaints disposed off during the year = Nil

€. Number of cases pending for more than ninety days — Nil

d. Mumber of workshops or awareness programme against sexual harassment carried out — Nil
&, MNature of action taken by the employer or district officer - Nil

h) Particulars of loans, puarantees, sacurities or Investments under saction 186

Farticulars of loans given, (nvestments made, guaraniees given and securities provided
along with the purpose for which the loan or guarantee or security is proposed to be utilized
by the recipient are provided in the financial statament Nil.

i} Particulars of conbracts or arrangements with related parties

There was no contract or arrangemants made with relatad parties a5 defined under Section
138 of the Companies Act, 2013 during the year under review - Nil,
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1) Managerial Ramuneration

NOT APPLICABLE

k) Risk Management Policy

The Company has adopted the following measures concerning the development and
implementation of a Risk Management Policy after identifiing the following elements of
risks which in thae opinion of the Board may threaten the very exstence of the Company
itsell is furnished in Anseswse — B and is amtached 1o this report.

I} Corporate Social Responsibility (CSR)
Not Applicable

m) Disdosure for Providing Vigil Mechanism
The Company has astablished a vigll mechanism and owerseas tha genuing concerns
expressed by the employees and other Directors. The Company has also provided adequate
safeguards against wctimization of employees and Directors who express their concems.
The Company hat also provided direct access to one of the directors authorzed by the
Board, on reporting issues concerning the Interests of employees and the Company.

n) Directors” Responsibility Statement

In accordance with the provisions of Saction [34(5) of the Companies Act, 2013 tha Board
hereby submit its responsibllity Statement; —

{a) In the preparation of the annual accounts, the applicable accounting standards had been
foflowed along with proper explanation redating to material departuras;

(bl The directors had selected such accounting policies and applied them consistently and
made judgments and &stimates that are ressonable and prudent o 35 15 give a true and fair
view of the state of affairs of the company at the end of the finandal year and of the loss of
the company for that pariod;

(¢} The directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the asgets
of the company and for preventing and detecting fraud and other irregularities;

(di The directors had prepared the annual accounts on a going concem basis; and

(&) Tha diractors had laid down internal financial contrale to ba fellowed by the company and
that such internal Fpancial controis are adequate and were operating effectively.
Irernial financial control means the polices and procedures adopted by the Company for
ensuring the orderly and efficient conduct of its business |n¢!udn¢ adherence to Company's
policies, the safaguarding of its assets, the prh-nntinn AT
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the accuracy and compléténass of the accounting records and the timely preparation of
rellable financial Information.

{f} Tha directors had devisad proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

o) Acknowledgemants

Your Directors place on record their sincere thanks to bankers, business associates,
consultants, and varous Government Authorities for thelr continued support extended to
your Companias activites during the year under review. Your Directors also acknowledges
gratefully tha sharsholders for their support and confidence repased in your Company.

For and on behalf of the Board of Directors of Sugam Vaniiya Holdings Privete Lmited

nek)
e, e

DIM - 01910476 . DIN - 00561509

Place: New Delhi
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ANNEXURE |
Form MNo. MGT-
EXTRACT OF ANNUAL RETURN

AS ON THE FINANCIAL YEAR ENDED ON 31.03.2019

k | CIN UT4E99KALSETPTCOT0513

i | Registration Date 08/08/1987

iil. | Name of the Company = ﬁqimﬁnﬁﬁHuHmPﬁnuwud

M. | Category [ Sub-Category of the | Company lmited by Shares/ Non-Gowt
Company | Company

v. | Address of the Registered offics and | VR Bengaluru, No. 11b, Sy No. 40/9,
contact detaik Devasandra Industrial Area, Ind Stage. Kr.
Puram Hooli Bangalore — 560043, Kamataka

vi. | Whether listed company Yes (Mon-Convertible Debentures only)

wil. | Name, Address and Contact detalis of | Integrated Enterprises (India) Limited,
Registrar and Transfar Agent, If any

Mo. 30, Ramana Residency, 4® Floor, Sampige
Road, Malleshwaram, Bangalore - 560003,
Karmataka

Il. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPAN)
All the business activities contributing 10 % or more of the total turnover of the
company shall be stated: -

Sr. and Desaription of mein  MIC Code of Pihhtdmmmﬂﬂu
No. | sarvices :Hu Product/ campany
sAPCE

1. | Real Estate Activities L2 L 100 %
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q

Wiehrite: s wrisengaiurs SO Phone Mo, 080-57134303

Add: 10, Marina
ﬂ-ﬂ.lh’u'—!l'dr "I.H-
Marina Bay Financial

Center, Singapore -

Sr.  Name and Address of | CIN/GIN | Hokding/ % of | Applicable
' No. | the shares Sacts
Company | Subsidisry o
JAssodate
L | Muribus Holdings Pre — Holding 99.99% | 2(46)
Limited Company

Ji

Demat |Physi [Total

Total

Physic Total

A. Promater

1) indfon il Nil il

@) Individual/ HUF
l

b) Central Govt

)} State Gowtis)

d) Bodies Corp

12} Banks / FI

inmwmm '
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| Sub-total(AN1)- -

2) Foreign

ig) MRjs-
Individuals

h) Other-
individuals

i} Bodies Comp.

19989 |01

19990 100% | 19,989 |01 | 19990

i) Banks / Fi

K} Any Other....

IM{A}IH;-

19990 100% | 19933 01 | 19950

"B. Public
Shareholding

1. Institutions

PI Mutuz| Funds

ihl Banks [ Fl
I

e} Cantral Gowvt
I

e A O E

|an State Govils)

|¢: Venture Capital
Funds

) Insurance
Companies

g) Flis

h) Foreign
Venture
Capital Funds

i) Others (specify)

Sub-total (B){1)

Nil Nil

2 Maon Institutisans

a) Bodiez Corp.
1) Ineflan

e
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b} Individuals

{i) Indnidual
shareholders
holding nominal
share capital
upto Rs. 1 lakh

{ii} Individual
shareholders
holding mominal
share capital in
axcess of Rs 1
lakh

Others{Specify)

Sub-total (B)(2)

Total Public
Shareholding
(Bl=(BN1+ (BH2)

C. Shares held by
Custodian  for
| GDRs & ADRs

{A+8+L)

| ==

|
. |
GFrand Total ‘

19,589

| 1

8} shareholding of Promgters

Sr. |ﬂuﬂhqld-n-'u
L[] |IIIIIE

‘Shareholding at the
baginning of the pear

FM‘H&{HH
tha

year

Mo, of of |%af
Shares [total hares
Shares

Pledge

of H'-E!:I /

Sharas

MNo. af|%nftutﬂi‘ﬁu{'

hares of
he

comparny

-
i'!; change
Shares  in
‘Hedm shareholdi
/ ng during |
|ncumb ;th-w:r |

ered tQ |
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Morfbus
Holdings Ple

Add: 10, Marira
#16-
3, Marina Bay
Finandal Centre,

Virtwout  Ratail

Fouth Asia P
Limited

m 00% | - o1

001% |-

of eath Shareholdings  at mmm!

P’Eﬂf

At the beginning of the

beginning of the yaar during the year '
I

Mo. of shares % of total of % of total
| | ﬂL %‘ #l'|
|

Company COdrPR Ty ||

100% '

18,290

g -




SUGAM VANUYA HOLDINGS PRIVATE LIMITED
: WRL Bengaiuiru, Plot Me. L18, Sy Moo 4009, Dywasndre sl
Aren S0 11, KR Pusem robl
SR e, Tmatslon
I Mo UTSeaKA Tl TeTC S 1
Wiebsite: e schengaiLna.com; Phone %o, AB-E7234311

Increase /| Nil T il | il

At the baginning of tha Nil il | Nl Nil
year
Date wise Incresse / Nil Nil Nil Nil

Dacreasa in Hnnmtus'
Fhareholding during the
year specifying the reasons
roincrease | decréase
{e.g. allotment [ ransfer /
bonus/ sweat aquiry etc.)
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No. of shares of total | of % of uu:
of ;ﬂ-us of
the |
company
Ar the beginring of the | Nil Mil il Wil
year
Date wise Increase /| Nil NIl Nil il
Decrease in Frnm:hra-li
Shareholding during the |
year specifiving the reasons
I :rfnr increase [ decrease
{e.g allotmant / transfer /
Ibonus/ sweat equity etc.)
Atthe Endof theyesr | Nil Nl il il
€] INDESTEDNESS

Indebtedness of the Company including interest outstanding/accrued but not due for

payment {in million)

Secured
Particulars encluding
depasits

Loans |

Unsecured

Tatal
Indebtness

Indettedness at the
beginning of the
financial year

1) Principal Amount 5,981.87

11,5593.31

i) Interest due but -
nat paid

-

Hil) Interest accrued
but not paid

677.32

| Total {i «ii +iil) 5,981.87

| Change in -
Indebtedness during
the financial year

|
|
I
I
12,2703 |

- Addition 1.44).9%

2,442 96

1,170.13
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|ln:|ebudnmath‘.'
end of the finandal - & -

l].:E!' ,

i} Principal Amount 842482 £,118.63 . 13,543.45

i) interest due but| - E - E

1. Gross calany

{a) Salary as per provisions
contained In section 17(1) of the
Income-tax Act,

1961

{b) Valua of perquiches 1/s | - R

17(2} Income-tax Act,
1961 |

{c) Profits in liew of salary under
section 1713) Income- tax Act, 1961

3. Stock Option

i3 i Sweat Equity |
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Others, please specify

Total [A)

Ceiling as per the Act

Name of Directors

Total

Independent Directors

- Foe for attending board committes
mestings

« Commizsion

- Others, please spedfy

" Total (1)

Other Non-Executive Directors

- Fee for attending board committes
meetings

+ Commission

* Others, please spactfy
(Remuneration)

Totai {2)

Total (Bj={1+2)

| Total Managerial Remuneration

Nil

l Onvarall Ceiling 35 per tha Act
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s Particulars of  Kay Managerial Personnel (INR In Million)
:I'II.
CEQ s CFO Total
1. | Gross salary il 242 il 2.42

(a) Salary a5 per .
provisions contaned in
section 17(1) of the
Income-tax Act, 1361

(b) Value of perquisites
ws '

17(2]) incoma-tax

Act, 1961

} (¢) Prefits in lieu of salary |

| under section
| 17(3) Income-tax
Act. 1961 |
2 | Stock Option il | il il il
3. | Sweat Equity Nl | Nil | Nil il
4 | Commission Nl Nil Nil L
- a3 % of profit '
- others, specify... |
5. Others, piease specify Ml nail Ml Ml
| 6 | Totml Nil ! 242 Nil | 2.42

During the year, Mr. B. K. Malpani has resigned from the position of Company Secretary and
Mrs. WWMMWEMWPHM#HM
wee f 7 August, 2018
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:ﬂh Punishment/ :ﬂ
Compounding ' detals)
fees Imposed |
A Company
* Penalty Nil il Nil Nil | Wil
': Punishmant il M (1]} | Ml i [ 1]
Compounding | Nil Nil Nil Nt I hil
| B, Directors '
penary N KC Nl TNl N
Punishment | Nil N Nil Nil Ni
Compounding l Nl | Nil Mil Nil Nl
C. Other Officers i n Dafault |
Panalty Wil Nil Mil Mil il |
Punishment | Nl nil il Mil Ml i
Compounding | Ni Nil Nl Nil N

For and on behalf of the Board of Directors of Sugam Vanijya Holdings Private Limited

di

Amsit Bhushan
Dérector
DN - §1910478

Pisce: Mew Delhi
Date: May 29, 2019
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Anmexure = 1l
RISK MAMAGEMENT POLICY

Sugam Vanijya Holdings Private Umited, Bangalore like any other business entity is exposed
to varkous risks in the normal course of its activities. No business can be conducted without
accepting a certain level of risk, and any expected gain from 2 business acthity is to be
assessed against the risk that activity involves, The Company's policy is to identify risks
particularty those risks which can threaten the sxistence of the Company. At the same time,
the Company will alco determine such risks which are within the limit of rick acceptance,
followed by actions which need to be taken to avoid, mitigate, and transfer or to purely
monitor the risk. Risk Management is a continuous process of analyzing and managing the
opportunities and threats faced by the Company in its efforts to acheve its goais, and to
ensure the continuity of the business.

The risk can be classifled as follows: Firstly, the risk can be identified as being imternal or
external. secondly subject matter wise the risk can be dassified as:

1. Operational risk

2. Compliance related risk
3. Financial risk

4. Hazard risk

OPERATIMNAL FRESK:
The risks as assessed/faced by the Company at present are as follows:

1. The Company is exposed w normal ndustry risk factors of competition, economic cycle
and uncertainties in tha intamational and domestic markets,

1. Shortage of Skilled / Unskilled labour,

3. Government policies with regard to taxation on imports and domestic production which is
affecting demand and putting pressure on prices,

Policy:

The Company has always been on fast track of modemization. The Company is completing
one of its Retail Mall at Bangalore in the curent Anancial year, wherain the Company shahl
be adopting the measures and polictes of engaging all skilled Service providing Agencies,
Consultants and Employees to rin and operate tha [y and effectively.
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COMPLIANCE RELATED RISNS:

The risks as assessed/faced by the Company 3t present are a5 follows: In view of rapidly
changing legistative framework in India directed towards a very stringent compliance by the
corporate laws as is pvident from the new Companias Act, 2013, various regulations framed
by SEBI on regular basis and stringent provisions for penalty and prosecution, compliance
related risk have assumed high importance.

Policy: The Company's legal & Secretarial department constantly reviews the legislative
changes to ensure that the Company complies with the changing regulations a5 a constant
monitoring process and in time. In addition company has siso appointed a company
secretary n practice on retiner ship basis to regularly monitor the legal compliance and
submit its suggestion report on half yearly basis. Departmental Heads fumish compliance
cortificates regarding compliances of varlous Laws applicable tn their departments, on
quarterly basis, which are placed before the Board of Directors. Timely publication of
financial results, annual accounts, seeking various approvals from members efc. is aiso
important aspects of Compliance Related risk which is being regularly monitored.

FINANCIAL RISKS:
The risks 3« ascaccad/faced by the Company at presant are as follows:

Tha Company does not see any financal risks as the Company is having suffident funds to
complete Its Retails Malls. After completion of the Mall, the Company shall be able to
operate the Malls on leass basis, where Company shall not require own funds.

HAZARD RISKS:
The risks as assessad/faced by the Company at present are as follows:

There is risk towards damage of Company’s Assets like Building, Plant & Machinery,
Furniture, Office Equipment, etc, There is also risk of health of its employees and
dependent.

Policy: The Company has taken appropriate insurance policy to cowver risk related to its
moveable and Immoveable Assets. As far a3 health is concern, the company cover § group of
employes under Madicaim Policies issued by Insurance companies approved by IRDA,

OTHER EMPLOYEE RELATED RISK:

The risks as assessed/faced by the Company at present are as follows:
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There is risk related to fracd, theft, misuse of company property and transmitting the data
accounts to outsider,

Policy: The Company Code of business ethics is the key guideline for all employees. The
Company is committad to high ethical standards and intagrity in its businesses, preventing
corruption and vislations of the prindples set forth in the code of business cthics of the
Company. The Company’s 1op management has 2ero tolerance for comuption and Mraud.

For and on behalf of the Board of Directors of Sugam Vanijya Holdings Private Limited
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