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INDEPENDENT AUDITOR’S REPORT
To the Members of NOEL MEDIA AND ADVERTISING PRIVATE LIMITED

Report on the Audit of the Ind AS Financial Statements
Opinion

I have audited the accompanying financial statements of NOEL MEDIA AND ADVERTISING
PRIVATE LIMITED (“the Company”), which comprise the Balance Sheet as at 31 March 2019,
and the Statement of Profit and Loss, and statement of Cash Flows and the Statement of
Changes in Equity for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies and a summary of significant accounting policies
other explanatory information.

In my opinion and to the best of the information and according to the explanations given to me,
the aforesaid financial statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31,
2019, and its profit/loss, and its cash flows and the changes in equity for the year ended on
that date.

Basis for Opinion

I conducted my audit of Ind AS financial statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act (SAs). My responsibilities under
those Standards are further described in the Auditor’s Responsibilities for the Audit of the Ind
AS financial statements section of my report. I'm independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to my audit of the Ind AS financial statements under
the provisions of the Act and the Rules thereunder and I have fulfiled my other ethical
responsibilities in accordance with these requirements and the Code of Ethics. I believe that
the audit evidence obtained by me is sufficient and appropriate to provide a basis for my audit
opinion on the Ind AS financial statements.

Information Other than the Ind AS financial statements and Auditor’'s Report Thereon
e The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board’s report, but does not include

the Ind AS financial statements and my auditor’s report thereon.

e My opinion on the Ind AS financial statements does not cover the other information and I
do not express any form of assurance conclusion thereon.



e In connection with our audit of the Ind AS financial statements, my responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the Ind AS financial statements or my knowledge obtained during the
course of my audit or otherwise appears to be materially misstated.

If, based on the work I have performed, I conclude that there is a material misstatement of this
other information, I am required to report that fact. I have nothing to report in this regard.

Management’s Responsibility for the Ind AS financial statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these financial statements that give a true and fair
view of the financial position, financial performance ,cash flows and changes in equity of the
Company in accordance with the Ind AS and other accounting principles generally accepted in
India. 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 controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibility for the Audit of the Ind AS financial statements

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

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

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

+ Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(I) of the
Act, we are also responsible for expressing our opinion on whether the Company has



adequate internal financial controls system in place and the operating effectiveness of such
controls.

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

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

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

Materiality is the magnitude of misstatements in the Ind AS financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Ind AS financial statements may be influenced. I consider
quantitative materiality and qualitative factors in (i) planning the scope of my audit work and in
evaluating the results of my work; and (ii) to evaluate the effect of any identified
misstatements in the Ind AS financial statements.

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

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

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit, I report that:

a) I have sought and obtained all the information and explanations, which to the best
of our knowledge and belief were necessary for the purposes of my audit.

b) In my opinion, proper books of account as required by law have been kept by the
Company so far as it appears from my examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement
and Statement of Changes in Equity dealt with by this Report are in agreement
with the books of accounts.

d) In my opinion the aforesaid financial statements comply with the Ind AS specified
under Section 133 of the Act.

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



f)  The Company being a Private Limited Company, covered by the exemption under
notification number GSR 464 (E) dated 5 June 2015, as amended by notification
number GSR 583 (E) dated 13 June 2017, reporting on the Internal Financial
Controls over financial reporting under clause (i) of sub section 3 of section 143 of
the Companies Act,2013 is not applicable for the year ended 31 March 2019.

g) With respect to the other matters to be included in the Auditor’'s Report in
accordance with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the
explanations given to me, the Company being a Private Company, Section 197 of
the Act related to the Managerial remuneration is not applicable.

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

i. The Company did not have any pending litigations on its financial position in
its Ind AS financial statements.

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

iii. There has been no delay in transferring amounts, which were required to be
transferred to the Investor Education and Protection Fund by the Company.

2. As required by the Companies (Auditor’'s Report) Order, 2016 (“the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in “"Annexure B” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

Ramya Ganapathy
Membership Number: 232849
Place of Signature: Chennai
Date: 27 May 2019
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Annexure referred to in our report of even date
Re: Noel Media & Advertising Private Limited (‘the Company’)

(i) (@) The Company has maintained proper records showing full particulars, including
gquantitative details and situation of fixed assets.

(b) Fixed assets have been physically verified by the management during the year and no
material discrepancies were identified on such verification.

(c) According to the information and explanations given by the management, the title
deeds of immovable properties included in fixed assets are held in the name of the
company.

(ii) The Company does not have inventory and reporting under clause (ii) is not applicable and
hence not commented upon.

(iii) According to the information and explanations given to us, the Company has not granted
any loans, secured or unsecured to companies, firms, Limited Liability Partnerships or
other parties covered in the register maintained under section 189 of the Companies Act,
2013. Accordingly, the provisions of clause (iii) (a), (b) and (c) of the Order are not
applicable to the Company and hence not commented upon.

(iv) In our opinion and according to the information and explanations given to us, there are no
loans, investments, guarantees, and securities granted in respect of which provisions of
section 185 and 186 of the Companies Act 2013 are applicable and hence not commented
upon.

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

(vi) To the best of our knowledge and as explained, the Central Government has not specified
the maintenance of cost records under clause 148(1) of the Companies Act, 2013, for the
products/services of the Company.

(vii) (@) Undisputed statutory dues including provident fund, employees’ state insurance,
income-tax, sales tax, service tax, duty of custom, duty of excise, value added tax, cess
and other material statutory dues have generally been regularly deposited with the
appropriate authorities.

(b) According to the information and explanations given to us, no undisputed amounts
payable in respect of provident fund, employees’ state insurance, income-tax, service tax,
sales tax, duty of custom, duty of excise, value added tax, cess and other material
statutory dues were outstanding, at the year end, for a period of more than six months
from the date they became payable.

(c)According to the information and explanations given to us, there are no dues of income
tax, sales tax, service tax, customs duty, excise duty, value added tax and cess which
have not been deposited on account of any dispute.

(viii)  Based on our audit procedures and as per the information and explanations given by the
management, we are of the opinion that the Company has not defaulted in repayment of
dues to bank.



(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

According to the information and explanations given by the management, the Company
has not raised any money way of initial public offer / further public offer / debt
instruments) and term loans hence, reporting under clause (ix) is not applicable to the
Company and hence not commented upon.

Based upon the audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to the information and explanations given
by the management, we report that no fraud by the company or no fraud / material fraud
on the company by the officers and employees of the Company has been noticed or
reported during the year.

According to the information and explanations given by the management, the provisions of
section 197 read with Schedule V of the Act are not applicable to the company and hence
reporting under this clause is not applicable and hence not commented upon.

In our opinion, the Company is not a nidhi company. Therefore, the provisions of this
clause of the order are not applicable to the Company and hence not commented upon.

According to the information and explanations given by the management, transactions with
the related parties are in compliance with section 188 of Companies Act, 2013 wherever
applicable and the details have been disclosed in the notes to the financial statements, as
required by the applicable accounting standards. The provisions of sec 177 are not
applicable to the company and accordingly reporting under this clause insofar as it relates
to section 177 of the Act is not applicable to the Company and hence not commented
upon.

According to the information and explanations given to us and on an overall examination of
the balance sheet, the company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year under review
and hence, reporting requirements under this clause are not applicable to the company
and not commented upon.

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

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

Ramya Ganapathy
Membership Number: 232849
Place of Signature: Chennai
Date: May 27, 2019



NOEL MEDIA & ADVERTISING PRIVATE LIMITED
Balance Sheet as at 31 March 2019

(All amounts are in INR Lakhs, unless otherwise stated)

. As at As at
Particulars Note No. 54 March 2019 31 March 2018
(A) ASSETS
Non-current assets

(a) Property, Plant and Equipment 3 57.18 49.41
(b) Other Intangible assets 4 1,010.99 1,065.71
(c) Income Tax Asset (Net) 4.46 5.16
(d) Other Non-current assets 5 46.15 36,69
Total Non-current assets 1,118.77 1,156.97
Current assets
(a) Financial Assets
(i} Trade receivables 6 33.60 36.69
(ii) Cash and cash equivalents 7 2.51 18.26
(b) Other Current assets 8 1.09 0.99
Total current assets 37.20 55,94
Total Assets 1,155.,97 1,212.91
(B) EQUITY AND LIABILITIES
Equity
(@) Equity share capital 9 21.08 21.08
{b) Other Equity 10 243.24 232.91
Total Equity 264.32 253.99
Liabilities
Current liabilities
(a) Financial Liabilities
: (1) Borrowings 11 885.71 937.17
(il) Trade payables 12 4.03 2.40
(A) Total outstanding dues of micro
enterprises and small enterprises
(B) Tota! outstanding dues of creditors other
than micro enterprises and small enterprises
(iii) Other financial liabilities 13 1.91 19.35
Total Current Liabilities 891.65 $58.92
Total Liabilities 891.65 958.92
Total Equity and Liabilities 1,155.97 1,212.91

See accompanying notes forming part of the Ind AS financial statements

As per my report of even date

Ramya Ganapathy
Chartered Accountant
ICAI Membership no.: 232849

Place: Chennai
Date: 27 May 2019

For and on behalif of the Board of Directors
Noel Media & Advertising Private Limited

Y

R. Chellappan
Director
DIN : 00016958

Place: Chennai
Date: 27 May 2019

(v
\' p';""ﬁaghunath

_Pirector
" DIN : 00703922

Place: Chennai
DPate: 27 May 2019




Noel Media & Advertising Private Limited

Statement of Profit and Loss for the year ended 31 March 2019

(All amounts are in INR Lakhs, unless otherwise stated)

Particulars Note No. 31 March 2019 31 March 2018
Revenue from operations 15 179.63 186.74
Other income 16 1.66 -
Total income 181.29 186.74
Expenses

Other expenses 17 30.76 33.51
Depreciation and amortisation expense 18 59.08 58.51
Finance costs 19 81.12 95.04
Total expenses 170.96 187.06
Profit /{Loss) before tax 10.33 {0.32)
Tax expense

Current tax 14 10.74 8.60
Less: MAT credit entitiement {10.74) (8.60)
Income tax expense - -
Profit /(Loss) for the year 10.33 {0.32)
Earnings per share (Face Value of Rs. 100/~ each)

1. Basic (in INR) 20 49,02 {(1.56)
2. Diluted (in INR) 49,02 {1.56)

See accompanying notes forming part of the Ind AS financial statements

As per my report of even date

ICAI Membership no.3:2

Place:; Chennai
Date: 27 May 2019

For and on behaif of the Board of Directors

Noel Media & Advertising Private Limited

\

R. Chellappan
Director
DIN : 00016958

Place: Chennai
Date: 27 May 2019

V.G ﬁaghunath
frector
DIN : 00703922

Place: Chennai
Date: 27 May 2019




Noel Media & Advertising Private Limited
Cash flow statement for the year ended 31 March 2019
(All amounts are in INR Lakhs, unless otherwise stated)

Particulars 31 March 2019 31 March 2018
A. Cash flow from operating activities:

(Loss) / Profit after taxation 10.33 (0.32)
Adjustments to reconcile profit after tax to net cash flows:

Depreciation and amortisation 59.08 58.51
Interest expense 81.10 $5.00
Operating profit before working capital changes 150.51 153.19
Movement in working capital :

Increase in current assets and non current assets (9.56) (14.88)
Decrease in trade receivables 3.09 2.99
Increase in trade payable and other current liabilities 1.08 0.32
Cash flow generated from operations 145.12 142.30
Taxes paid 0.70 (2.75)
Net cash flow from operating activities (A) 145.82 139,55
B. Cash flow from investing activities:

Capital expenditure (Refer Note 1 helow) {(29.01) (83.56)
Net cash flow used in investing activities (B) _ (29.01) (83.56)
C. Cash flow from financing activities:

Proceeds from Borrowings {Net) (51.46) 49.82
Interest paid (81.10) (95.00)
Net cash flow used in financing activities (C) (132.56) {45.18)
Net Decrease/(Increase) in cash and cash equivalents (A + {15.75) 10.15
B4+ C)

Cash and cash equivalents at the beginning of the year 18.26 8.12
Closing cash and cash equivalents 2.51 18.26

a) Components of cash and cash equivalents
Balances with Banks:

On current accounts 2.35 18.26
Cash on hand 0.16 -
Notes :

1. Increase in capital expenditure include payments for items in capital work-in-progress and purchase of fixed assets.
Adjustments for increase / decrease in current liabilities relating to acquisition of fixed assets have been made to the extent
identified.

See accompanying notes forming part of the Ind AS financial statements
As per my report of even date

For and on behalf of the Board of Directors
Noel Media & Advertising Private Limi

i
-~

Ramya Ganapathy . "~ . R. Chellappan V.C. /'a"g/;hunath
Chartered Accountant = "~ P Director Dirgetor
ICAI Membership no.: 232849 DIN : 00016958 /Q,-N : 00703922

Place: Chennai Place: Chennai Place: Chennai
Date: 27 May 2019 Date: 27 May 2019 Date: 27 May 2019




NOEL MEDIA & ADVERTISING PRIVATE LIMITED

Statement of Changes in Equity for the year ended 31 March 2019

{All amounts are in INR Lakhs, unless otherwise stated)

a. Equity Share Capital
For the year ended 31 March 2019

Balance as at 31 March 2018

Changes in Equity Share
Capital during the year

{Refer Note 9)

Balance as at 31 March 2019

21.08 - 21.08
Changes in Equity Share
Balance as at 1 April 2017 Capital during the year Balance as at 31 March 2018
(Refer Note 9)

21.08 B 21.08
b. Other Equity
For the year ended 31 March 2019

Reserves & Surplus
Particulars Retained Total Other
Earnings Equity

As at 31 March 2018 288.84 288.84
Profit for the year 10.33" 10.33
Other comprehensive income - -
Total comprehensive income 299.17 299,17
As at 31 March 2019 299.17 299,17

For the year ended 31 March 2018

Reserves & Surplus

Particulars Retained Total Other
Earnings Equity

As at 1 April 2017 289.16 289.16

Loss for the year (0.32) (0.32)

Other comprehensive income - -

Total comprehensive income 288.84 288.84

As at 31 March 2018 288.84 288.84

See accompanying notes forming part of the Ind AS financial statements

As per my report of even date

Ramya Ganapathy
Chartered Accountant
ICAI Membership no.: 232849

Place: Chennai
Date: 27 May 2019

b

R. Chellappan
Director
DIN : 00016958

Place: Chennai
Date: 27 May 2019

gi?ector
#DIN : 00703922

Place: Chennai
Date: 27 May 2019




NOEL MEDIA & ADVERTISING PRIVATE LIMITED
MNotes to financial statements for the yvear ended 31 March 2019

1

2(a)

Corporate information:

Noel Media & Advertising Private Limited {‘the Company') was incorporated on 19 December 2006, as a Privale Limited Company with
its registered office at Chennai. The main objective of the Company is generation and distribution of power.

Pursuant to the approval by the Hon'ble High Court of Madras for the scheme of arrangement application under Sections 391 to 394 of]
the Companies Act, 1956, the Company demerged s Advertisement and Media business with effect from 1st April 2014 and continues
to operate only in Power generation business.

Pursuant to the scheme of amaigamation approved by the Hon'ble High Ceourt of Madras dated 28 January 2016, BS Powertech
Solutions Private Limited was amalaamated with Noet Mediz & Advertising Private Limited effective 1 April 2012,

Basis of preparation:

Statement of compiiance
These financial statements have been prepared in accordance with Indian Accounting Standards {Ind AS) as per the Companies (Indian

Accounting Standards) Rules, 2015 notified under Section 133 of Companies Act, 2013, (the ‘Act’) and other relevant provisions of the
Act,

Functional and presentation currency
These financial statements are presented in Indian Rupees (INR/ Rs.), which is the Company’s functional currency. All the financial
information have been presented in Indian Rupees except for share data and as otherwise stated.

Basis of measurement

These financial statements have been prepared on the historical cost basis except for certain financial instruments which are measured
at fair values at the end of each reporting period, as explained in the accounting policies below. Historical cost is generally based on the
fair value of the consideration given in exchange for goods and services.

Use of estimates and judgements
in preparing these financial statements, the Management has made judgements, estimates and assumptions that affect the application
of accounting policies and the reported amounts of assets, liabilifies, income and expenses. Actual results may differ from these
estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recogrised
prospectively.

Judgements
Note 4 -Other Intangible Assets - Service Concessicn Arrangements

Assumptions and estimation uncertainties
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a materia!l adjustment in the year
ending 31 March 2018 is included in the foliowing notes:
Note 3 - Useful life of Property,Piant and Equipment,

Note 15 ~ Revenue frem Service Concession Arrangements.
Note 21 - Fair valuation of Financial Assets/Liabilities.

Summary of significant accounting policies:

Current versus non-current classification
The Company presents assets and liabilities in the Balance Sheet based on current/ non-current classification which is determined based
on the cperating cycle.
An asset is treated as current when it is:
» Expected to be realised or intended to sold or consumed in the normal operating cycie.
» Held primarity for the purpose of trading.
» Expected to be realised within twelve months after the reporting pericd, or
s Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the
reporting period.

The Company classifies all other assets as non-current.,
A liability is current when:

o It is expected to be settled in normal operating cycle.

¢ It is held primarily for the purpose of trading.

» It is due to be settled within twelve months after the reporting period, or

e There is no uncenditienal right to defer the settlement of the liability for at least twelve months after the reporting period.
The Company classifies all other liabilities as non-current.
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash eguivalents. The
Company has identified twelve months as its operating cycle.




NOFEL MEDRIA & ADVERTISING PRIVATE LIMITED
Notes to financial statements for the vear ended 21 March 2019
b. Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be
reliably measured, regardless of when the payment is being made. Revenue is measured at the fair value of the consideration received
or receivabie, taking into account contractually defined terms of payment and excluding taxes and duties callected on behalf of the
government. The Company has concluded that it is the principal in alf of its revenue arrangements since it is the primary obligor in ail
the revenue arrangements as it has pricing latitude and is alse exposed to inventory and credit risks.

The following specific recognition criteria must also be met before revenue is recognised:

Saie of power

Revenue from sate of power from renewable energy sources is recognised in accordance with the price agreed under the provisions of]
the power purchase agreement entered into with Tamil Nadu Generation and Distribution Corporation Limited (TANGEDCQ) and cther|

customers. Such revenue is recognised on the basis of actual units generated and transmitted,
Revenue from power distribution business is accounted on the basis of biliings to the customers and includes vunbilled revenues accrued

upto the end of accounting year. Customers are billed as per the tariff rates issued by Electricity Reguiatory Commission. Interest is
accounted on accrual basis on overdue hills,

c. Service Concession Arrangement
The Coempany constructs infrastructure used to provide a public service and operates and maintains that infrastructure {operation

services) for a specified period of time.
These arrangements may include Infrastructure used in a Public-to-Private service concession arrangement for its entire useful life,

Under Appendix C to Ind AS 115 - Service Concessiocn Arrangements, these arrangements are accounted for based on the nature of the
consideration. The Intangible asset model is used to the extent that the Company receives a right {i.e. a franchisee) to charge users of|
the public service. The financial asset model is used when the Company has an unconditional contractual right to recelve cash or
another financial asset from or at the direction of the granter for the construction services. When the unconditional right to receive cash
covers only part of the service, the two models are combined to account separately for each component. If the Company performs more
than ane service (i.e., construction or upgrade services and operation services) under a single contract or arrangement, consideration
received or receivable is allocated with reference to the relative fair vaiues of the services delivered, when the amounts are separately

identifiable.
The Company manages concession arrangements which include constructing Sofar power distribution assets for distribution of]

electricity. The Company maintains and services the infrastructure during the cencession period. These concession arrangements set

out rights and cbligations related to the infrastructure and the service to be provided.
The right to consideraticn gives rise to an intangible asset and financial receivable and accordingly, both the intangible asset and

financiat receivable modeis are applied. Income from the concession arrangements earned under the intangible asset model consists of
the value of contract revenue, which is deemed to be fair value of consideration transferred to acquire the asset; and payments actually
recelved from the users. The intangible asset is amortized over its expected useful life in a way that reflects the pattern in which the
asset's economic benefits are consumed by the Company, starting from the date when the right to operate starts to be used. Based on
these principles, the intangible asset is amortized in line with the actual usage of the specific public facility, with a maximum of the

duration of the cencession,
Financiai receivable is recorded at a fair value of guaranteed residual value to be received at the end of the concession period. This

receivable is subsequently measured at amortised cost.
Any asset carried under concession arrangements is derecognised on disposal or when no future economic benefits are expected from

its future use or disposal cr when the contractuat rights to the financial asset expire.

d. Taxes
Current income tax
Income tax expense comprises current and deferred taxes. Income tax expense is recognised in the Statement of Profit and Loss except

te the extent it relates to items recognised directly in equity, in which case it is recognised in equity.
Current Tax is the amount of tax payable on the taxable income for the year and is determined in accordance with the provisions of the

Income Tax Act, 1961. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at
the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or toss {either in other comprehensive
income or in equity). Current tax items are recognised in cerrelation to the underlying transaction either in OCI or directly in equity.

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits in the form of adjustment to
future tax Hability, is considered as an asset if there is convincing evidence that the Company wilf pay normal income tax. Accordingly,
MAT is recognised as an asset in the Balance Sheet when it is probabie that future economic benefit associated with it will flow to the
Company. The carrying amount of MAT is reviewed at each reporting date and the asset is written down to the extent the Company
does not have convincing evidence that it will pay normal income tax during the specified period.

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




NOEL MEDIA B ADVERTISING PRIVATE LIMITED

Notes Eg. ﬁgggggg statements for the year ﬁ%ggg 31 March 2019
eferred tax assets are recognised for all deductible temperary differences, the carry forward of unused tax credits and any unused tax

losses. Deferred tax assels are recognised to the extent that it is probable that taxabie profit will be availabie against which the
deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised. The carrying
amount of deferred Lax assels is reviewed at each reporting date and written off to the extent that it is no longer probabie that sufficient
taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assels are re-
assessed at each reporting date and are recognised to the extent that it has become probable that future taxabie profits will aliow the
deferred tax asset to be recovered,

Deferred tax assets and iiabilities are measured at the tax rates that are expected tc apply in the year when the asset is realised or the
liakility is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date,

Deferred tax relating to items recognised outside the Statement of profit and loss is recognised outside Statement of profit and loss
(either in cther comprehensive income or in equity). Deferred tax items are recognised in correlation te the underlying transaction
either in OCI or directly in equity.

Deferred tax assets and deferred tax ltabilities are offset if a legally enforceable right exists to set off current tax assets against current|

tax liabilities and the deferred faxes relate to the same taxable entity and the same taxation authority. "
In the situations where the Company is entitled to a tax holiday under the Income-tax Act, 1961 enacted in India or tax laws prevailing

in the respective tax jurisdictions where it operales, no deferred tax (assel or liability) is reccgnized in respect of timing differences
which reverse during the tax holiday period, to the extent the Company's gross total income is subject to the deducticn during the tax
holiday period. Deferred tax in respect of timing differences which reverse after the tax holiday period is recognized in the year in which
the timing differences originate.

e. Earnings Per Share
Basic earnings per share are cafculated by dividing the net profit for the year attributable to equity shareholders by the weighted
average number of equity shares cutstanding during the year. The welghted average number of equity shares outstanding during the
period is adjusted for events of bonus issue.
For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the
weighted average number of shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares, if]
any.

f. Property, Plant and Equipment and Other Intangible assets
The Company has elected to adopt the carrying vaiue of Property, Plant and Equipment and Intangible assets under the Indian GAAP as

on 31 March 2015, as the deemed cost for the purpose of transition to Ind AS.

Property, Plant and Equipment and Other Intangible assets are stated at original cost net of tax/duty credit availed, less accumulated
depreciationfamortisation and impairment iosses, if any. The cost comprises the purchase price and any attributable cost of bringing the
asset Lo its working condition for its intended use. Any trade discounts and rebates are deducted in arriving at the purchase price.

Other Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are
carried at cost less accumulated amaortisation and accumuiated impairment losses, if any.

Subsequent expenditure related to an item of Property, Plant and Equipment is added to its bock value, only if it increases the future
benefits from the existing Property, Plant and Equipment beyond its previously assessed standard of performance. Ail other expenses on
existing Property, Plant and Equipment, including day-to-day repair and maintenance expenditure and cost of replacing parts, are
charged to the Statement of Profit and Loss for the year during which such expenses are incurred.

Gains and losses arising from derecognition of Property,Piant and Equipment and Other Intangible assets are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are recognised in the Statement of Profit and
Loss when the asset is derecognised.
The Company identifies and determines cost of each component/part of the Property,Plant and Equipment separately, if the
component/part has a cost which is significant to the total cost of the Property,Plant and Equipment and has useful life that is materially

different from that of the remaining Property,Plant and Equipment.
Capital Work-in-Progress: Projects under which Property,Plant and Equipment is not ready for their intended use and other capital work-

in-progress are carried at cost, comprising direct cost and attributable interest. Once # has becomes available for use, their cost is re-
classified to appropriate caption and subjected to depreciation.

g. Depreciation and amortisation:
Depreciation is provided using the straight ine method as per the usefu! jives of the Praperty,Plant and Equipment estimated by the
Management as foliows:

Plant and Machinery (other than Sofar Plant) 15 years
Solar Plant . 25 vears
Office equipment 5 years

Furniture and fittings 10 vears

h. Useful lives/depreciation rates
Considering the applicability of Schedule ii, the Management has estimated the useful lives and residuai vaiues of ali its Property, Plant
and Machinery.The Management believes that the depreciation rates currently used fairly reflect its estimate of the useful life and
residual values of Property, Plant and Machinery, though these rates in certain cases are different from the lives prescribed under
schedule II.
The Management has estimated, supported by independent assessment by professionais, the useful lives of the following classes of
Property,Plant and Equipment.

The usefui lives of certain Solar Plant and Machinery is 25 years. These lives are higher than those indicated in Schedule 11.
Leasehoid improvements are amortised using the straight-fine method over their estimated useful lives (5 years) or the remainder of]
primary lease period, whichever is lower.

Other Intangible assets are amortised using the straight-line method over a period of five years,
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Notes to financigl statements for the year ended 31 March 2019

Impairment of Property, Plant and Equipment and Other Intangible assets

The carrying amounts of Property, Plant and Equipment is reviewed at each Balance Sheet date ,if there is any indication of impairment
based on internal / external factors. An impairment loss is recognised wherever the carrying amount of an Property, Plant and
Equipment exceeds its recoverable amount. The recoverable amount is the greater of the assets net selling price and vaiue in use. In
assessing value in use, the estimated future cash flows are discounted Lo their present value using 2 pre-tax discount rate that reflects
current market assessments of the time value of money and risks specific to the Property, Plant and Equipment. After impairment,
depreciation is provided on the revised carrying amount of the Property, Plant and Equipment over its remaining usefu life,

Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period

of time to get ready for its intended use or sale are capitalised as part of the cost of the Property, Plant and Equipment. All other
borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs
in connection with £he horrowing of funds.

Provisions and Contingencies
A provision 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 reliabie estimate can be made. Provisions are not discounted Lo
its present vailue and are determined based on best estimate required fo settle the obligation at the balance sheet date, These are

reviewed at each balance sheet date and adjusted to reflect the current best estimates.
If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when

appropriate, the risks specific to the liabitity. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.
A contingent labilily is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or
nen-occurrence of one or more uncertaln future events beyond the control of the Company or a present obligation that is not recognized
because i is not probable that an outflow of resources will be required to settle the obligation. A contingent liability also arises in
extremely rare cases where there is a liability that cannot be recognised because it cannot be measured reliably The Company does not
recognize a contingent liabifity but discloses its existence in the financial statements,

Financial instruments:

Financial Assets:

Initial recognition and measurement
All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or
joss, transaction costs that are attributable to the acquisition of the financiai asset.
Financial assets are classified, at initiai recognition, as financial assets measured at fair value or as financial assets measured at
amartised cost,

Subsequent measurement

For purposes of subsequent measurement financial assets are classified in two broad categories:
+ Financial assets at fair value

+ Financial assets at amortised cost

Where assets are measured at fair value, gains and losses are either recognised entirely in the Statement of Profit and Loss (i.e. fair
value through profit or loss), or recognised in other comprehensive income (i.e. fair value through other comprehensive income).

A financiat asset that meets the following two conditions is measured at amortised cost (net of any write down for impairment) unless
the asset is designated at fair vaiue through profit or loss under the fair value option,
e Business mode! test: The objective of the Company's business model is to hold the financial asset to collect the contractual cash
flows (rather than to sell the instrument prior to its contractual maturity to realise its fair value changes).
e Cash flow characteristics test: The contractual terms of the financial asset give rise on specified dates to cash flows that are solely

payments of principat and interest on the principai amount outstanding.
A financial asset that meets the following two conditions is measured at fair value through other comprehensive income unless the asset

is designated at fair vatue through profit or loss under the fair value option.
¢ Business model test: The financial asset is held within a business model whose cbjective is achieved by both collecting contractual

cash flows and selling financiaf assets. .
* Cash flow characteristics test: 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.
Even if an instrument meets the two requirements to be measured at amortised cost or fair value through other comprehensive income,
a financial asset is measured at fair value through profit or loss if doing so eliminates or significantly reduces a measurement or|
recegnition inconsistency (sometimes referred to as an 'accounting mismatch') that would otherwise arise from measuring assets or]

liabiiities or recognising the gains and losses on them on different bases.
All other financial asset is measured at fair value through profit or loss.

All equity investments are measured at fair value in the balance sheet, with value changes recognised in the statement of profit and
loss, except for those equity investments for which the entity has elected to present value changes in 'other comprehensive income’.

If an equity investment is not held for trading, an irrevocable election is made al initiai recognition to measure it at fair value through
other comprehensive income with only dividend income recoghised in the statement of profit and loss.
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Notes to financial statements for the vear ended 31 March 2019

Derecognition

A financial asset {or, where applicable, 2 part of a financial asset or part of a group of similar financial assets) is primarily derecognised
{i.e. removed from the Company's statement of financial position) when:

s The rights o receive cash flows from the Properly,Plant and Equipment has expired, or

+ The Company has transferred its rights to receive cash flows from the Property,Plant and Equipment or has assumed an obligation to
pay the received cash flows in full without material delay to a third party under a 'pass-threugh' arrangement and either;

{a) the Company has transferred substantially all the risks and rewards of the Property,Plant and Equipment or

(b} the Company has neither transferred nor retained substantially aff the risks and rewards of the Property,Plant and Equipment , but

has transferred control of the Property Plant and Eguipment.
WRen the Company Nas Lransierred |%s TIONTS L0 TECeIVE Cash TI0WS TToM an asset of Nas entered iNto & pass-tnrougn arrangement, 1y

evaluates if and to what extent it has retained the risks and rewards of cwnership. When it has neither transferred nor retained
subpstantially afl of the risks and rewards of the asset, nor transferred control of the asset, the Caompany continues to recognise the
transferred asset {o the extent of the Company's continuing involvement. In that case, the Company also recognises an associated
liability. The transferred asset and the associated hability are measured on a basis that reflects the rights and obligations that the
Company has retained.

Continuing involvernent that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying
amount of the asset and the maximum amount of consideration that the Company couid be required to repay,

Impairment of financial assets

The Company assesses impairment based on expected credit losses (ECL) medef to the following:
» Financiai assets measured at amortised cost;

« Financiat assets measured at fair value through other comprehensive income (FVTOCI);
Expected credit losses are measured through a less aflowance at an amount equal to:

= The 12-months expected credit losses {expected credit losses that result from those defauit events on the financial instrument that
are possible within 12 months after the reporting date)}; or
« Full lifetime expected credit losses {expected credit losses that result from all possible default events over the life of the financial
instrument).

The Company follows 'simplified approach’ for recognition of impatrment loss allowance on:
+ Trade receivables or contract revenue receivables; and

« All lease recelvables

Under the simplified approach, the Company does not track changes in credit risk. Rather, it recognises impairment loss allowance

based on lifetime ECLs at each reporting date, right from its initial recognition.
The Company uses a provision matrix to determine impairment loss allowance on the portfolio of trade receivables. The provision matrix

is based on its historicaily observed defauit rates over the expected life of the {rade receivabie and is adjusted for forward looking
estimates. AL every reporting date, the historical observed defauit rates are updated and changes in the forward-looking estimates are
analysed.
For :ecognition of impairment loss on other financial assets and risk expasure, the Company determines that whether there has been a
significant increase in the credit risk since initial recognition. I credit risk has not increased significantly, 12-months ECL is used to
provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent peried, credit
quality of the instrument improves such that there is no longer a significant increase in credit risk since initiai recognition, then the
Company reverts to recognising impairment ioss allowance based on 12-months ECL.
For assessing increase in credit risk and impairment loss, the Company combines financial instruments on the basis of shared credit risk
characteristics with the objective of facilitating an analysis that is designed to enable significant increases in credit risk to be identified
on a timely basis.

Financial liabilities:

Initiai recognition and measurement
All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly
attributable transaction costs.

The Company's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts.
Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:

- Financial #abilities at fair value through profit or {oss

- Financial Habilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated
upon initial recognition as at fair value through profit or ioss,

- Financial #abilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term.

- Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Less.
- Financial liahilities designated upon initial recognition at fair value through profit or loss are designated at the initial date off
recogniticn, and only if the criteria in Ind AS 109 are satisfied.

232849 *
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Loans and borrowings

After initial recognition, interest-bearing loans and barrowings are subseguently measured at amortised cost using the EIR method.

Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of
the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.
Derecognition

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

Offsetting of financial instruments:
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceabie

legal right to offsel the recognised amounts and there is an intention to settie on a net basis, to realise the assets and settie the
ligbilities simultaneously.

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

e In the principal market for the asset or Hability, or

e In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.
The fair vaiue of an asset or a liability is measured using the assumptions that market participants wouid use when pricing the asset or;

liability, assuming that market participants act in their economic best interest.
A fair value measurement of a non-financiaé asset takes into account a market participant’s ability to generate economic benefits by
using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest and best
use.

The Company uses valuation technigues that are appropriate In the circumstances and for which sufficient data are availabie to measure
fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and fiabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value
hierarchy, described as follows, based on the jowest level input that is significant to the fair value measurement as a whole:

Level 1 - Quoted (unadjusted} market prices in active markets for identical assets or liahilities.
Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectiy

observable,
Levei 3 - Valuation techniques for which the lowest leve! input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the financiai statements on a recurring basis, the Company determines whether transfers
have occurred between levels in the hierarchy by re-assessing categorization (based on the fowest level input that is significant to the

fair vaiue measurement as a whole) at the end of each reporting period.
For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature,

characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above. This note summarises the
accounting policy for fair value. Other fair value related disclosures are given in relevant neotes,

Cash and cash equivaients

Cash and cash equivalents in the Balance Sheet comprise Cash at Banks and on hand including cheques on hand and short-term
investments with an original maturity of three months or less, which are subject to an insignificant risk of changes in value.

Cash flow statement
Cash flows are presented using indirect method, whereby Profit before tax is adjusted for the effects of transactions of non-cash nature

and any deferrais or accruals of past or future cash receipts or payments. The cash flow from operating, investing and financing
activities of the Company is segregated based on the available information.

Exceptional items
Certaln occasions, the size, type or incidence of an item of income or expense, pertaining to the ordinary activities of the Company is
such that its disciosure Improves the understanding of the performance of the Company, such income or expense is classified as an
exceptional item and accordingly, disclosed in the notes accompanying to the financial statements.
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MNoel Media & Advertising Private Limited

Notes to financial statements for the vear ended 31 March 2019
(AH amounts are in INR Lakhs, unless otherwise stated)

4 Other Intangible Assets

Particulars Computer Software Service Concession Total
Arrangement *
Cost
As at 1 April 2017 - 1,398.24 1,398.24
Additions 3.18 - 3.18
Disposals - -
As at 31 March 2018 3.18 1,398.24 1,401.42
Additions 1.65 - 1.65
Disposals - - -
As at 31 March 2018 4.83 1,398.24 1,403.07
Amortisation
As at 1 April 2017 - 279.65 279.65
Charge for the year 0.13 55.93 56.06
Disposals - - -
As at 31 March 2018 0.13 335.58 335.71
Charge for the vear 0.45 55.93 56.38
Disposals - - -
As at 31 March 2018 0.58 391.5%1 392.08
Net Block
As at 31 March 2018 3.05 1,062.66 1,065.71
As at 31 March 2019 4.25 1,006.73 1,010.99

* The Company (Operator) has entered into the following Power Purchase Agreements (PPA} with counter-parties
(Grantor). The Company has assessed the same as an arrangement which would need to be accounted under the
principles of Appendix C of Ind-AS 115 as the following conditions are met:

The Grantor controls or regulates which services the Operator must provide to the Infrastructure (Solar Power Plant), to
whom it must provide, and at what price and the controls the Grantor will exercise through ownership, beneficial
entitiement or other significant residual interest in the Infrastructure at the end of the term of the arrangement.
Infrastructure within the scope of Appendix C of Ind-AS 115 is not recognised as Property, Plant and Equipment of the
Operator because the contractual service arrangement does not convey the right to control the use of the
Infrastructure to the Operator.

Consideration for the construction services received or receivable by the Operator is recognised at its fair vaiue., The
consideration may be rights to an Intangible asset.

The Company recognises a financial asset to the extent that it has an unconditional contractual right to receive cash or
another financial asset from the Grantor for the construction services; the Grantor has little, if any, discreticn to avoid
payment, usually because the agreement is enforceable by law, even if payment is contingent on the operator ensuring
that the Infrastructure meets specified quality or efficiency requirements.

The tenure of the PPA represents the significant useful life of the Infrastructure. Consequently, the Company has an
intangible right to receive cash through the tenure of the PPA and the same has been recognised as an Other Intangible
asset. The Other Intangible asset is amortised over the agreement period.

As at 31 March 2019
Agreement/Party Agreement Period Carrying value of
Intangible Asset
TANGEDCO 25 years 1,007
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Motes to financial statements for the year ended 31 March 2019

{AHl amounts are in INR Lakhs, unless otherwise stated)

5

Other Non-current Assets (Unsecured, considered good)

MAT credit entitiement
Total

Trade receivables

Unsecﬁred, Considered good
Trade receivables
Total

Cash and cash equivalents

Balances with Banks:
On current accounts
Cash on hand

Total

Other current assets

Unsecured and considered good
Supplier advances
Prepaid expenses

Total

31 March 2019

31 March 2018

46.15

36.69

46.15

36.69

31 March 2019

31 March 2018

33.60

36.69

33.60

36.69

31 March 2019

31 March 2018

2.35 18.26
0.16 -
2.51 18.26

31 March 2019

31 March 2018

0.01 0.01
1.08 0.98
1.09 0.99




NOEL MEDIA & ADVERTISING PRIVATE LIMITED

Motes to financial statements for the vear ended 31 March 2019

(Al amounts are in INR Lakhs, unless otherwise stated)

9 Equity Share capital

Equity Shares of Rs. 100/~ each

Authorised Share Capital No. Rs.
As at 1 April 2018 51,000 51.00
Increase/(Decrease) during the year - -
As at 31 March 2019 51,000 | 51.00
Issued, subscribed & fully paid up No. Rs.
As at 1 April 2018 21,080 21.08
Issue of Equity Share Capital - -
As at 31 March 2019 21,080 21.08

a. Terms/rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs.100/- per share. Each holder of equity shares is

entitled to one vote per share.

In the event of the liquidation of the Company, the hoider of equity share will be entitled to receive the remaining assets of the
Company, after distribution of all preferential amounts. The distribution will be proportionate to the number of equity shares

held by the shareholdeis.

b. Details of shareholders holding more than 5% shares in the Company

As at 31 March 2019

As at 31 March 2018

Equity shares of Rs.100/- each fully paid Number of 9% holding in Number of % holding in
shares the class shares the class
Swelect Solar Energy Private Limited 21,080 100% 21,080 100%

As per records of the Company, including its register of shareholders/members and other declarations received from
shareholders regarding beneficial interest, the above sharehoiding represents both fegal and beneficial ownership of shares.

10 Other Equity

Other Equity movement during the year 2018-19:-

i Retained
Particulars Earnings
As at 31 March 2018 232,91
Profit for the year 10.33
As at 31 March 2019 243.24
Other Equity movement during the year 2017-18:-

. Retained
Particulars Earnings
As at 1 April 2017 233.23
Loss for the vear (0.32)
As at 31 March 2018 232.91
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Notes to financial statements for the year ended 31 March 2019
(All amounts are in INR Lakhs, unless otherwise stated)

i1

12

13

14

Borrowings
Financial Liabilities carried at amortised cost (Current)

31 March 2016 31 March 2018

Loans from Related parties* 885.71 937.17
(Refer Note 22)

Total 885.71 | 937.17
Unsecured borrowings 885.71 937.17

* Loans from Related parties represents amount borrowed from Swelect Solar Energy Private Limited, the
Holding Company and Swelect Energy Systems Limited, the uitimate Holding Company and are repayable
on demand.

Trade payables

31 March 2019 31 March 2018

Trade payables 4.03 2.40
Trade payables to related parties - -
(Refer note below regarding dues to micro, small and medium

enterprises)*
Total 4.03 2.40

* There is no overdue amount payable to Micro, Small and Medium Enterprises as defined under "The Micro
Small and Medium Enterprises Development Act, 2006", Further, the Company has not paid any interest to
any Micro, Small and Medium Enterprises during the year.

Other Financial Liabilities

31 March 2019 31 March 2018

Capital creditors - 16.91
Statutory dues payables 1.91 2.44
Total 191 19.35

Income Tax

The major components of income tax expense for the years ended 31 March 2019 and 31 March 2018 are:

Statement of Profit or Loss:

31 March 2019 31 March 2018

Current income tax charge 10.74 8.60
MAT credit entitlement {10.74) (8.60)
Total - =

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate
for 31 March 2019 and 31 March 2018:

Particuiars 31 March 2019 31 March 2018

Accounting Profit before income tax 10.33 (0.32)
Minimum Alternate Tax (MAT) Adjustments - -

Book Profit / (Loss) for MAT Calculation 10.33 (0.32)
Minimum Alternate Tax Rate 19.244 % * 19.240% 19.055%
Derived Tax Charge for the year 1.99 (0.06)
Tax impact on account of one fifth of the amount credited to the

opening reserves as at 31 March, 2016 pursuant to transition to 8.75 8.66
Ind AS

MAT credit entitlement 10.74 8.60

Income tax expense reported in the Statement of Profit & - _
Loss A
5 ey “,'.

* During the current year, the Company is required to pay ta>§‘ as ;pgq‘t,ﬁbﬁ;“% FRions of Minimum Alternate

tax under the provisions of Section 11518 of the Income Tax:'Agt,"""‘ﬁﬁ@ds\a\Ac

tax has been considered as 19.24 % (31 March 2018: 19.055%\). A c,n\\“%
N
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Notes to financial statements for the yvear ended 31 March 2019
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i5

16

17

18

19

20

Revenue from operations

31 March 2019 31 March 2018
Sale of power 179.63 186.74
Total 179.63 186.74
Other Income
31 March 2019 31 March 2018
Scrap sales i.66 -
Total 1.66 =
Other expenses
31 March 2019 31 March 2018
Sub-contracting and processing expenses 0.55 0.34
Communication costs 1.94 2.18
Insurance 1.31 1.29
Repairs and maintenance -
- Plant & Machinery 6.60 4.99
- Others 0.55 0.65
Rent 0.35 -
l.egal and professionat fees 0.52 5.97
Travelling and conveyance 2.89 2.14
Rates and taxes 0.23 0.41
Security charges 7.18 8.26
Contract payments 6.31 5.33
Payment to auditor {Refer details below) 0.10 0.10
Miscellaneous expenses 2.23 1.85
Total 30.76 33.51
Payment to auditor
Audit fee 0.10 0.10
0.10 | 0.10
Depreciation and amortisation expense
31 March 2019 31 March 2018
Depreciation of Property, Plant and Equipment 2.70 2.45
Amortisation of Other Intangible assets 56.38 56.06
Total 59.08 58.51
Finance costs
31 March 2019 31 March 2018
Interest 81.10 | 95.00
Bank charges 0.02 0.04
Total 81.12 95.04
Earnings per share (EPS)
The following reflects the (loss) / profit and share data used in the basic and diluted EPS computations:
31 March 2019 31 March 2018
Profit / (Loss) attributable to Equity Share holders of the 10.33 (0.32)
company {A)
Weighted average number of Equity shares for basic and
diluted EPS (B) 21,080.00 21,080.00
Basic Earnings per share (A/B) 49.02 {1.56)
Diluted Earnings per share (A/B) 49.02 (1.56)
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NOEL MEDIA & ADVERTISING PRIVATE LIMITED
Notes to financial statements for the year ended 31 March 2019
(All amounts are in Indian Rupees, unless otherwise stated)

23 Significant accounting judgements, estimates and assumptions
The preparation of the Company's financial statements requirec Management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets,
liabilities, accompanying disclosures, and disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could resuit in outcomes that require a material adjustment to the
carrying amount of assets or {iabilities affected in future periods.

Judgements

In the process of applying the Company’s accounting poticies, Management has made the following
judgements, which have the most significant effect on the amounts recognised in the financial
statements:

Service concession arrangements

Management has assessed the applicability of Appendix C of Ind AS 115: Service Concession
Arrangements to power distribution arrangements entered into by the Company. In assessing the
applicability, Management has exercised significant judgement in relation to the underlying
ownership of the assets, terms of the power distribution arrangements entered with the Grantor,
ability to determine prices, fair value of construction service, assessment of right to guaranteed cash
etc. Based on detailed evaluation, Management has determined that this arrangement meet the
criteria for recegnition as Service concession arrangements.

Estimates and assumptions
The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year. The Company based its assumptions and
estimates on parameters available when the financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market
changes or circumstances arising that are beyond the control of the Company. Such changes are
reflected in the assumptions when they occur.

Taxes
Significant Management judgement is required tc determine the amount of MAT credit that can be
recognised, based upon the likely timing and the level of future taxable profits together with future
tax planning strategies.

Allowance for uncollectible trade receivables
Trade receivables do not carry interest and are stated at their nominal values as reduced by
appropriate allowances for estimated irrecoverable amounts, Estimated irrecoverable amounts are
based on the aging of the receivable balances and historical experiences. Individual trade
rareivahles are written off when Mananement deems them not callectihle.

Impairment of financial assets
The impairment provisions for financial assets are based on assumptions about risk of default and
expected loss rates. The Company uses judgement in making these assumptions and selecting the
inputs to the impairment calculation, based on Company's past history, existing market conditions
as well as forward locking estimates at the end of each reporting period.

Chenmal:
o0 £38




NOEL MEDIA & ADVERTISING PRIVATE LIMITED
Notes to financial statements for the vear ended 31 March 2019
(Al amounts are in INR Lakhs, unless otherwise stated}

24 Financial Risk Management Objectives & Policies

The Company's principal financial fiabilities comprise of short tenured borrowings, trade and other payables. Most of these liabilities relate to the
Company's working capital cycle. The Company has trade receivables that arise directly from its operations.

The Company is accordinaly exposed to market risk, credit risk and fiquidity risk.

The Company’s senior ranagement oversees management of these risks. The senior professionals working Lo manage the financiai risks for the
Cempany are accountable to the Board of Directors and the Audit Committee, This process provides assurance that the Company's financial risk-
taking activities are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in accordance
with Company’s policies and overal! risk appetite.

The Management reviews and agree poticies for managing each of these risks which are summarised below:
{a) Market Risk

Market risk is the risk that the fair velue or future cash fiows of a financial instrument will fluctuate because of changes in market prices. Market
prices comprise interest rate risk. Financiat instruments affected by market risk include {oans and borrowings.

The Company's activities expose it to a variety of financial risks, including the effects of changes in interest rate movement.

Particulars 31 March 2019 31 March 2018
Fixed rate botrrowings 885.71 937.17
Total 885.71 937.17

(b} Credit Risk
Credit risk is the risk that a counter party will not meet its obligations under a finandal instrument or customer contract, leading to a financia
loss. The Company is exposed to credit risk from its operating activities, primarily from trade receivables,

Trade receivabies

Customer credit risk #s managed subject to the Company's established poficy, procedures and controls relating to customer credit risk
management, Trade receivables are non-interest bearing and are generally on credit terms in line with respective industry norms, Qutstanding
customer receivables are regularly monitored,

The ageing analysis of trade receivables as of the reporting date is as follows:

Neither past due Past due but not impaired
Particul i i
articuiars nor impaired Less than 1 year More than 1 year Total
Trade Receivables as at
31 March 2019 18.71 13.89 - 33.60
Trade Receivables as at 18.99 17.70 - 36.69

31 March 2018
The requirement for impairment is analysed at each reporting date.

{¢) Liauidity Risk

Liquidity risk is the risk that the Company may not be abie to meet its present and future cash and collateral obligations without incurring
unacceptable losses. The Company's objective is to, at all times maintain optimum levels of liquidity ko meet it cash and cellateral requirements.
The Company closely monitors its fiquidity position and deploys a robust cash management system. It maintains adequate sources of financing
including loans and debt.

The table below summarise the maturity profile of the Company’s financial tiabilities based on contractual undiscounted payments:

. As at 31 March 2019
Particulars
Less than 1 year More than 1 year Total
Borrowings 885,71 - 885.71
Trade Payables 4.03 - 4.03
Other financial liabilities 191 - 1.91
891.65 - 891.65
i As at 31 March 2018
Particulars Less than 1 year More than 1 year Total
Borrowings 1,034.46 - 1,034.46
Trade Payables 2.40 - 2.40
Cther financial liabilities 19.35 - 158.35
1,056.21 - 1,056.21

25 Capital Management
Capital includes equity attributable to the equity hoiders of the Company and net debt. Primary objective of Company’s capital management is to
ensure that it maintains an optimum financing structure and healthy returns in order to support its business and maximize sharehoider value. The
Company manages its capital structure and makes adjustments, in light of the changes in economic conditions or business requirements. The
Company monitors capital using a gearing ratio which is net debt divided by total capital plus net debt. Net debt is calculated as loans and
borrowings less cash and cash equivalents,

Gearing Ratio:

Particulars 31 March 2019 31 March 2018
Borrowings BOS5.71 937.17
iess: Cash and cash equivalents 2.51 18.26
Net Debt ' 888.22 955.43
Equity 204.32 253.99
Total Capital 264.32 253,99
Capital and Net Debt T T 1,152.54 1,208.42
Gearing Ratio AT 77.07% 79.06%




Noel Media & Advertising Private Limited

Notes to financial statements for the year ended 31 March 2019

(All amounts are in INR Lakhs, unless otherwise stated)

26 Previous year figures have been regrouped/reclassified, wherever necessary.

For and on behalf of the Board of Direc
Nepel Media & Advertising Private L}

R. Chellappan
Director
DIN : 00016958

Place: Chennai
Date: 27 May 2019
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