HCL Infosystems MEA FZI.

Consolidated financial statements
For the nine month period ended 31 March 2016



HCL Infosystems MEA FZE

Consolidated financial statemenis
For the nine month period ended 3 March 2016

Pagzes
Independent auditor's report 1-2
Consolidated statement of financial position 3
Consolidated statement of comprehensive income 4
Consolidated statement of changes in eguily 8
Consolidated statement of cash lows fi

Motes to the consolidated linancial statements T-24



i
pwc

Independent auditor’s report
To the sharcholder of HCL Infosystems MEA FZE

Report on the consolidaled financial stalements

We have audited he accompanying consolidated financial statements of HCL Intogystems MEA
F7T and its subsidinries (together the “Group™) which comprise the consolidated stalement ot
financial position as at 31 March 2016, and the consolidated stalements of comprehensive
ineome, changes moequity and cush Oows for the mne month penix] fam 1 July 2005 o 51
“arch 2016 then ended, and 4 summary of signifivant accounting pohicies and ather explanatory
T le2s,

Management's responsibility for the consolidated linancial statements

Management is respoasible fur the preparation and fair preseniuion of these consolidated
Financial stalements in aceordance with lnternational Financial Reporting Standurds and tor such
internal contral as management determines 15 necessary to enable the preparativn of consalidated
financial statements that ave froe from material misstaement, whether due to trand or error.

Aunditor’s responsibility

Owr responsibility is w express an opinion on these cansolidated financial statements based on
our audit, We conducted our zudit in accordance with Internatonal Slandards on Auditing.
Thuse standarils requiee that wi comply with ethical requirements and plan and perform the andit
to obtgin reasonable assurance about whether the consolidaled linancial stalernents are froe from
malerial misstaternent,

An audit involves performing procedurnes w obtain audil evidence aboul the amounts anil
disclosures i the vonselidated fmancial statements, The procedures selected depend on the
auditor’s judgement, including the assessment of the risks of malerial nisstatement ul the
comsolidated Tinancial statements, whether due 0 trapd or weror. o making these risk
assessments, the auditor considers internal control relevant o the entity’s preparation anil fair
presentation of the consalidated finamcial statements in arder to design audil procedures that are
appropraale in the cireumsiances, but not for the pugpose of expressing an opinian on the
effectiveness of the enlity’s internal coneol.  An auwdit alse includes evaluatng the
appropriatencss of accounting pobicies wsed and the reasomableness of aocouniing estimates made
by management, as well as evaluating the averall presentation of the consalidaied Mnancial
stacments.

W helieve thal the audit evidense we have obtained is sufficient and appropriate o privide a
hasis tor our audit opinicn,
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Independent anditor’s report
Ta the sharcholder of HCL Infosystems MEA FAE (conunued)

Crpinion
In our opinion, the conselidaled financial slatements present tairly, in all material respects, the
fmancial position of the Groop as al 31 March 2016, and its financial performance aml cash

Mows for the nine month period from § July 2015 10 31 March 2016 then eded In accondance
with Intemational Financial Reporting Standards,

Pricewaterhouse{aapers
W0 June 2016

Q_-w‘i Clomen

Haul Suddaby
Rezistered Auditor Number 3049
Lribai, United Arvah Emicvates
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HCL Infosystems MEA FZE

Consolidated statement of financial position

As al 31 March

A ul 30 June

More A [ 1 2015
AED AED
ASSETS
Mon-currenl assef
Praperty and equipment 3 5.753,767 1, 95,878
Current asseis
[nvenluries f 237,500 BH4, 020
Trade and othar receivables 7 22 546,832 14 450,693
D from related partics 8 | 498,198 | 826920
ash and bank balances 9 3,868,682 3145336
26,171,402 0,316,967
Taotal asscis 31,925,259 43 232 846
EQUITY AND LIADILITIES
EQUITY
Capital and reserves
Sharc capital [0 | OG0 B M
Contributed capital 10,1 31.187,500 7, ACHD, (00
Statutory rescrve 02107 LE2 434
Accumulated losses (4%.154,535) (42,476.113)
Met deficil (16.464.945) {33.991.624)
LIABILITIES
Non-current Habilities
Provision for empluyees” end af service benetits 11 1,668, TH [ 567,520
Courrent liabilities
Barrowings 12 | 5,561,372 28,020 a7
Trade and other payvahles 13 22,685,319 21.208,404
Due to related parties " 8,474,720 7.429.017
C An 72417 T6ASEO44

Total liabilitics 48,390,207 78,276,470
"Total cquity and liabilities 31,925,232 44,212,840

These consalidated financial statements were approved by the Beard of [hrectors on

2o TeedE. 2016 and signed on its belalf by

Mr, Mannj Shrivastava
Dircctor

i oo o poges 7 L 29 foom an integrul pait af these pomsnlidalet lnancial statemients.
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HCL Infosvstems MEA FELE

Consolidated statement of comprehensive income

Revenu:
Cosn ol sales
Gross profit

Selling, seneral and administradve expenses
Cicher income
{Operating loss for the period/vear

Finance cosls

Loss hefore income (ax
[ncome iy espense

Lowss after tax

Other comprehensive income
Tolul comprehensive loss

P it

For the

nine months For the year

period ended entled
31 March 30 June

2016 IS

AED AED
20,149, 198 TOI02.819
(17.254,144) {59.301,520)
2 BEE NG FOER, 80
(8,278,240 (14,223.04%)
 TEe3
(5,304,300 {4,42 5,050)
(761,277 (2,208,500}

(6500065, B0
(262,084)

(863, 30M)

(6,358 824)

(5,631 3068)

(6358 R24)

(5,631.368)

Ihe probes om pacees 7 to 20 forme an inlegral portof fhess consolidatel Meancial statemenls.
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HCL Infosystems MEA FZE

Consolidated statement of cash flows

Mk

Cash Aows from operating activities
L= Ton the periodfyear
Adjustments for:
Pepreciation on properly amd squipman 5
Provision tor employees end of service henefis L
Pravisien [or imprirment of wade neceivables — net ol
wrillen offroversals 7
Provision for advances to suppliers i
Prowision for impuirmant of inventory f
Interest income o fixed deposils
Finance cuosls I

Operating cosh flows belore payment of employees’ end
of service henefits and changes in working capital

Payinent of emplayees’ end ol service oenelils I

{hanpges in working capital:
Toventories belore movenssal in provision
Trude and other recavables before Iovement in provision
D from related parries
Trade and other payatsles
D 1o relawd paties
Met cush generated from ¢ (nsed in} operating wolivikies

Cash fows from investing activilies
Purchase of propery and equipreent
Inrerest income on fxed depesit

Net cash used in investing activities

e ]

Cush Nows from linancing activities

Mot repayment of vehicle lnang

Repayment uf Lust receipls 12
Hepuement of hill discounting 12
Procends from velated pary luan d
Repuyment of relabed party Inan A
Conteibuated cupilal received 11
Imterest paad

el cash peneruled from / {used in) financing activities

Mot increase / (deercase) in cash and cash equivalents
Cash and cash squivalents wl beginning of period fyear
Met bank averdralt al end of the period/year g

Faor the

e maonths For ihe year

period ended ended

A Muowch A June

2ibEt 2=

AED ALY
(6,065 B4 [RATLAGEY
339,341 Sie, 00
M. 457613
{2,437.1146) {16051 5350)
140K La0 -
715,205 Ted 1T
(76311 -
Tal.2v7 2,418,309

813112

CAnT LDED

(93 805
| 2,404,959
328 578
(8,516,125
1085 108

1534 446

(177,449)
78631

(9R,H18)

(SR

(2015
4,334,480

{ERRRT S0
5 ERT S

{TRL2TT

15384

4K1.0012
(3,357,161

The notes on pitzes 1 39 foro am integeal pactof Thess: consolidated Neancial stalzanents

(XeRL, 1260

LATRMTED

S95. 419
16361351
(1,333,402}
(4515917
[ 80y AT

(AU BAD]
(25491171
(0,503, 5061
22853, 106

LA

(2,208,305

099669

(12,0197 607
4,700,653

(3,457 106

(50



HCL Infosystems MEA FZE

Notes to the consolidated financial statements for the period ended 31 March
2016

1 Legal status and activities

HCL Infosystems MEA FZE (“the Company™) was fermed and registered on 31 July 2004 with
the Dubai Adrpart Free Zone Autherity, Dubai. sg g free 2one company with limmiled liahility, The
cepistered address of the Company 15 P.OL Box 545001, Dubai Aot Free Zone, Dubai. AT

The Company is & whelly owned subsidiary of HCL Tnsys Pre. Limiled Singapore i"the parenl.
company”™). The ultimate parent company of the Company is HOL Infosystems Linmied
EHCE

The Company aml is subsicharies are mainly engaged in the business of develaping anil trading
of software and hardware systems and IT sebutions.

These cansolidated Tmancial statements include the assets, liabilities and results of apoerations of
the subsidiaries regiseced und operating i United  Arah Emiraies (“UAE"} and Quiar
{coliectively neferred toas “the Group™). The Group comprises of the Tollowing spbsidianes:

Country of Percentage of effective
Name Legal status incorporation ownership
2M6 2015

HEL Infosystems MEA Limited liability
L1.C COMpAny UAE | (I | (M

Limitel liability
HCT. Tnfosvstems T.LC colnpany LIAE T | O
HOCL Inlosystems Qalar Limited liability
WL LOMpany {Qatar S 10075

Percontage of camership includes shaves held directly by the Group and those held by others or
the henedicial interest of the Growp.

()



HCL. Infosystems MEA FZE

Notes to the consolidated financial statements for the period ended 31
March 2016 {(continud)

2 Summary of sipnificant accounting policies

The principal accounting policies applied in the preparalion of these consolidated financial
cratemnents are sob oul below, These pelicies have besn consisiently applied to all the
perindivear prosented, unless olherwise stalul.

2.1 Basis of preparation

These consalidated financial siatements have been preparcd in accordance with and comply
with Trernatienal Financial Reporting Stundareds (°IFRSs") and interprelations 1ssnid hy the
IFRS Interpretations Commitees (TTRS 1C). The consolidated fnancial staternents have been
propared under the historieal cost convenion,

The preparation of consalidated fimancial statements in conformity with IFRSs requires the
gse of cetain erieal accounting estimates. T also fequires manggement 10 eXoering 168
judgement in the process of applying the Growp’s accounting policies, The arcas imvolving 4
higher degree of judgement or complunily, o arcas where assumplions and eslimates dane
siopificant 1o these consalidated financial statomenls are disclosed in Note 4,

During the current period, the LGrowp has changed it financial vear end trom Fune 30 e
March 31. Accordingly, the current period figures are for the nine manth pericd feom Tuly L
2015 o Mareh 31, 2016 and & the exlent are not comparable with those for the previous
WEET,

2.1.1 CGaing concern

The Group incurmed o net loss of AR 635882 dwing the period ended 21 March 2016
(2015 : AED 5.631,308), nel current linbilifies a3 at 31 March 2016 were ABLD 13,549,925
P15 - AED 36,341,977, net deficit as w31 March 2016 was AED 16464948 (2015 ¢ ABD
33,003 624, The wlimate parent of the Group has confirmed its ipention o provide
continued financial support o the Group so as 10 enahle the Growp hoth o meel s
ahligations, current and future, as they full due and © ensble the business fo continoe without
any significant cartailment of operstions for a period of at least 132 months trom the date of
approval of these consalidated fmancial statemenls. Accordingly, these consolidated financial
glalements have been prepared on a going concern Dasis,

2.1.2 Changes in sceounting policies and disclosnres
fil New standards, amendments aud fnterpreiations aeupled by the Chroup
There are e elevant new standurds, amendmenis or ingrpretalions which are ellective for

the Minancial perod commeneing on 1 July 2015, which have 2 material impact on e
Croup’s consalidated fimmaial staements.



HCL Infosystems MEA FZE

Notes to the consolidated financial statements for the period ended 31
March 20016 (continued )

2 Summary of significant accounting policies (continued)
2.1 Basis of preparation (contingsd)
2.1.2  Changes in aceounting policies and disclosures loonmued)

fi) Mo and amended standardy not vet adepied by the Groug

Certain new standands and amendments to existing standands have been published il are
mandatory for the Group's aceounting perieds heginaing after 1 July 2015 ar lawr penisds,
but have not been early adopied by the Group. Mansgement is currently assessing the
following standurds and amendments which are likely (¢ have an impact on the Group’s
consolidated Nnancial statoments!

s LAS | (amendment), 'Presentalion of financial staem enls’ fetfectve from 1 Januay
2hke

e TAS 16 (amendment), ‘Propery, plant and equipment’, iettective from 1 January 20106,

«  [AS 3% camendment), 'lnangible assets’, feffective from | January 20163

e IFRS 7 famendment), ‘Tinancial instraments: Disclosures” (effective from | Taly 20016

s [FRS O (amendment), “Financial instruments’, ceftective from 1 January 2018 K

s JFRS5 15 famendment). 'Revenne o coniracls with customets’, [effechve from |
Tanuary 2018} and

« IFRS 16 iumendment), ‘Leases” {effective trom | January 20199

There are no other relevant IFRSs or IFRIC interpretations that are net yel eflective that would
he expected o have a material impact on the Group's consolidared fnancial statements.

e Bbusis of consolidation
[4i) Sulsidiaries

Subsidiaries are afl entities (meluding structured entities) over which the Group bas coitrol, The
Growgr controls an entity when (he Group is exposed @, or has rights to, vanahle retums from s
nvalvement with the entily and has the sbility o affect those retumns through its power aver the
entity. Subsidiarics are fally consolidated from the date on which contol is transferred ta the
Group. They are deconselidated [rom the date thut control coises.

The Group applics (he acquisition method to seeouit for busimess  combinationa The
comsidesation tramsferred for the acquisition of a sobsidiary 1% the Tair values of the assels
iransferred, the Tiabilities incurred to the former owners of the acquiree and the equity inlerests
isqued by the Group, The consideration rransterred neludes the fair value of any assel of
lighility resulting from a conungent considerstion srrangement, Tdenfifiable assels accuired and
linhililies and conlingent liabilities assumed in g husiness combination are measared initially at
their tair values at the acgquisition date

i



HCL Infosystems MEA FZE

Notes to the consolidated financial statements for the period ended 31
March 2006 (continued )

2 Summary of significant accounting policies feontinued)

2.2 Basis of consolidation (continued

) Swhsidigries (continoed}

The Group recogmses any non-contiolling inierest in acquine on an acguisition-hy-acquisiion
husic. either al [wir valoe or al the non-conbrolling interes’s proportivnate share of the
recognised amounts of acquine:’s identifiable nel assets.

Acquisition-related costs are expensed g incnrred,

Tnigr-company tansactions, halasces and wmealised gans o0 transgclions between Group
companics wre eliminated. Unrealised losses arc alst eliminatod, When neccssary, anounls
reported by subsidiaries bave been adjusied @ com Forres with the Group’s accounting policies

{fr} Crrrsces CoRpanies

The results and financial position of all the group enfities (pone of which has the currency of
a hyperinflationary econamy) that have a funclional curreney different from e prescntalien
currency are translated into the presentation currency as follaws:

assets and labilities for each consolidaled statement of linancial pusition presented

are translated at the closing rate @l the date of the conselidated slatement al [mancial
paasT L,

A
e

il income and expenses for each consolidated statement. of comprehensive neom: are
translated at average exchange mles; and

aitt all resulting exchangs difTerences are recognised in other compeehensive iNceme,

O comsolidation, sxchanpe differences arising from the translation ol the net inviesbment in
foreign aperations, and of borrowings and other currency instrumenls designated us hedaes of
such invesiments, are taken lo other comprehensive income, When a foreign aperation s
partially dispesed of or sold, exchange differences thal were recorded in equily are recognised
in the consobidated statement of comprehensive ineome a5 pact af the sain ar loss on sale.

2.3 Foreign currency translation
fa)  Funcivia! and presercialion curremcy

Tiems includid in the conselidated financial slalements are muasuied using the currency of
the primary econamic environment in which the eatity operates (‘the fumelional coprency’ k.
The Munctional currency of the Growp s Lnoited Arab Emicaes Dirham ("ABDY These
comsplidated fingneial starements are presentcd in AED. which is the CGroup's presentation
I'_!I,JTFL!'IIC:.-'.

(14



HCL Infosystems MEA FZE

Notes to the consolidated financial statements for the period ended 31
Mharch 2006 (continued)

2 Summary of significant accounting policies (continued)
23 Foreign currency translation teonlinued)

i Transacrions and balances

Toreign curnency ransactions are tanslated into the funetional currency using the exchange
rales prevailing at the dates of the transachions of valuations where 1tems are remaisured.
Foreign cxchange gains and losses resulting trom the selfement of such transactions and
fpom the transladen al vearend eachange rales of menctary assets and liabilines
denomiinated in lomign currencies are recognised in the consalidated  statement of
ceimprehensive 10COME,

2.4 Property and equipment

Property, plant and equipment are stated at historical cost less accomulated depreciation
Hisworicsl costs represent the purchase cost tegelher with any meidental cxpenses of
acquisition, The assels” esidval valpes and useful Fves are reviewed, amd adjusted if
appropriate, 4t cach reporting dale. Subsequent cosls are included in the assel’s carrying
amount o reeognised a5 separate asset, as spprapriate only when it is probahle that futore
ecnnomic benelils associated with the iterm will Now o the Group and the cost ol the item can
be measured reliably, All other tepairs and maintenance are charged 1o the consolidated
glalement of comprehensive income during the Anancial vear in which they are incurred,

Drepreciation on other assets is caleulated on the siraight-line mathaxl, at rates caleulaled to
reduce their post o their estimaled residual value over their expected useful lives, as follows

Years
Office boilding 200
Furmiture aind fixtures *
OilMoe equipmenl 4
hator vizhiclis 4

[he assets” residual values and useful lives are teviewed, and adjusted if appropriate, atcach
reporting date. An asset's carrying amount 15 wnllen down immuediately to its recoverable
amount if the carrving amount is greater than its estimated recarverable amounl.

Gains and losses on disposals are desermined by comparing proveeds with the carying

amount, These are included in the consolidaied statement of comprehensive income within
‘el ling, meneral snd administrative cxpenses’.

(113



HCL Infosvstems MEA FZE

MNotes to the consolidated financial statements for the period ended 31
March 2016 (continued)

2 Summary of significant accounting policies fcontinuad)

e lmpairment of non-financial assets

Assels that have an indefinite useful hfe, Tor example goodwill. are not subject
amortisation and are tested annually for impairment. Assels that are subject 1o depreciation /
amortisalion are reviewed fov impairment whenever gvends of changes 0 clrcumsiances
incleste that the carrying valoe may nl be vacoverable, An impairment Toss is pecogrised for
the amouar by which the asset’s carrying amounl exceeds iy recoverable smount. The
recoverable smount i the higher of the asset’s Fair value fess costs 1o sell and value in e
Tor the purposes of assessing impainment, sssels ar arpuped at the lowest levels for which
there are separately identifiable cash flows (“cash gencrating anits™). Mon-financial gssels
other than goodwill that suffered impaiement are reviewed for possible reversal of the
smpairment ot cach sehsequen! reporting date.

2.0 Invertories

Fnveniories ane measared st the lower af cost and net realisable value. The cost of nvenlory
iems thae are act ordingrily interchangeable and goads or services procured and segregated
for specific projects 15 assigned by using specific ilentification of their individoal costs. The
cast of all other inventories is determined under the weighted average method and inciucles
expenditume incurred in acguiring the inventories, production or conversion costs and other
costs incurred in bringing them o their existing Incation and conditian. het realisahle value is
e estimated selling price in the ordinary course of business, less the estimared costs of
campletion and varighle selling expenscs.

2 Trade receivables

Trade reccivibles are amounts due trom costomers for merchandise sold or services
performued in the ordinary course of business. I collection is expected in ane year or less (o
10 e normal operating evele of the business il langer), they are classitied as curment assets,
Tl not, they are classified as non-cureent assels. Trade receivablos are J'EEI'.'IE'I'I'-IMS'Z] iniially al
fair value and subsequently measured a1 amortised cost using the eftective interest mathod,
lezss provision far impairent.



HCL Infosystems MEA FZE

Nates to the consolidated financial statements for the period ended 3 March
2016 icontinued)

2 Summary of significant accounting policies conlinued)

2.8 Finaneial assets
2.8.1 (lassification

The Group currently classifies its finamuial assets as Yloans and receivables”. The classification
depends on the purpose for which (he financial sssets were acguired. Management determines
the classification of itg finaneial assets at imitl recogniton,

Lo and recefvaliey

Loans anid receivables are non-derivalive linancial asscls with fixed er deerminable payments
that are not gueted inan active marked, They are included in currend assets, cxeepl [o marritics
yreater than 12 months after the reporting dule. which ace clussi Med as non-current assets. Loans
and roceivables comprise of ‘trade and other receivables’ (excluding prepayments), ‘e from
related parties” and “cash and bank balances” in the consalidated statement of financial pasition.

2.%.2  Recopnition and measurement

Loans amd receivables are initally recognised s fwr value and subsequeatly mueasured at
wrnorlised cost using the effective inlerest methad,

Financial assets are derecognised when the rights o receive cash fows have expired or have
heen tansferred and the Group has tansterred substantially all risks and rewards ol ownership

29  Tmpairment of flinancial assets

A provisivn for impairment of receivables is established when there is objective evidenee that the
Group will ooy he able to callect all amounts due according o the original terms of the
receivables, Signiticant fingmcial ditticulties of the debtor, probubility that the debioe will cofer
bankrupicy oo financial reorganisation, and defanlt or delinguency in payments are considered
indicators that the receivable is impaired.

Phe wmount of the provision is the difference between the asset’s carrymy amount and the
present valie of estimated fomre cash flows, discounted at the eriginal effective intercst rale.

The carrying ameunt of the asset is reduged through the vse of an allowance secount, and the
amount of the loss is recopnised in the statement of comprehensive maome. When a trade
receivable is uncollectibie, it 1s written off agains) the allowancs sccount for wads recerealles.



HCL. Infosystems MEA FZE

wotes to the consolidated financial statements for the period ended 31 March
2016 {continued)

2 Summary of significant accounting policies (continued)
29  Impairment of financial assets fcontinoed)

If, in a subseguent period. the smount of the impaiment loss decreases and the decrease can be
related objeelively o an event occurrng after the impairment was recognised (such as an
improvemenl in the debtor’s credit rating), the reversdal of the previously recogaised bnpaicment
loss is recognized in the profitand loss with in conselidated statement ol comprehensive income.

210 Cash and cash eguivalents

Far the purposes of the consolidated cash flow slatement, cash and cash equivalents incluces
cash on hand, deposits held b call with banks and bank belunces with sn original maturty of
Mires menths or less, Bank overdeafts are incloded in borrowings within current linbililies in the
consoliduted statemen) of fnancial pesilaon,

2,11 Share capital
Chrdinacy shares are classifed as equity,
212 Trade payables

Trade payables are obiigatons o pay for goods or services that have been acquired in the
ardinary courss of business from supphers. Trade payables are classifical as current liatalities if
payment is due within one vear or less {or in the normal operating cvele of The business if
lomger). I nod, they are prosented as nen-gurrent liabilites,

‘Lrade payables are recognised Initially at talr value and subsequently measured 8l amorised
comt using the elfective interest method.

2,153  Provisions

A provision is recogmsed i as a resull of a past evenl, the Group has & preesent legal or
consiructive obligation that can be estimared reliably, and it is probable that an ot of
ceanamic benefits will be required to setde the obligation, Proviswions are deterrmined by
discounting he expected lutnre cash flows ot a pretax rtale that reflects current market
amsessments of the e value of money and the fsks specific o the tinhility. The unwinding of
the discount is recoanizcd as nance Cost

214  Buorrowings

Borrowings sre recogniscd imilially at faic value, net of transacbon costs incurmed, Bonowings
are subseguently stated at smaorised cost; any dilTerence between the procecds et of lransaction
costs) and the redemption value is recognised in the conselidated staement of comprehensive:
ineome aver the period of the borrowings using the effecive interest method.

Romowings are classilied as curment liabilities unless the Group has un uaconditional right to
defer setlenient of the habilite for at feast. 12 months after the repoeting date.

(141



HCL Infosystems MEA FZE

Notes to the consolidated financial statements for the period ended 31 March
2016 (continued)

2 Summary of significant accounting policies (continued}
2.15  Provision for employees’ benelils

An acernal is made for employees emplayed by the Group entities for the gatimated liability for
employees’ entitlement. (o annual leave and leave passage as a resull of services rendered by the
employees up  the summary ol Bnancil position date,  Provision i3 made, using acluarial
technigques. for the full amounl of end of seryvice benetits due W the emploveas in geeondance
wilh the local labour 12w of the country where hey are cmployed, tor their periods of service up
L the summary of financial positen date,

The secrual relating o annual leave and leave passage is disclosed as a current liability, while
thee provision relating to end of servics benefils is disclesed as 2 non-curren] Lability

216  Revenue recognilion

Revenue is meusured at the fair value of the consideration received or receivable, and represents
qmonnts reveivable for goods supplied and services rendered, stated net ol discounts anil returns.
The Group recognises revenue when the amount of revenue can Do reliahly measured: when its
probuble thar futare economic benelits will Flasw o the entity; and when specilic criteria have
heen met Tor each of the Group’s activities. as described below. The Group bases ils estimate of
retuen am histocical results, taking inte consideration the type of custamer, the lype of trangagtion
anul the specifics of each arrangement.

fa)  Nales of goody

The Group is engaged in the sale of computer bardware, software and related accessorics, Sales
of acods are recogniscd when the Croup has delivered pr wloets to the customer and Lhere 5 Do
unfilfilled obligation that could affect the customers’ acceptance af the products, Delivery docs
nol occur unlil the producls have been transported o the specified location, the risks wof
absolescence and loss have been transfemed to the customer, and cither the customer has
aecepled the products in accordance with the sales contract, the acceptance provisiong have
lapsed or the Group has objective evidence that all crileria for acoeptande have bien satistied.

if) Soles of senaces
The Grovp provides IL selutions, installation and mainenanee services to lis customers, For
sales of services, revenue is recognised in the accountmg period in which the services wre

remlered, by reference o stage of completion of the speciilc transaction and assessed on the
hasis of the aciual service provided as a proportion of the total services 1o be provided,

2.17T  Leases
(Iperiiing leaves when e Group aedy o a lossee

Lewses in which 4 sigmificant pertion of the risks and rewards of ownership are retained by the
legsor are elassificd ss operating leases. Payvments made ander aperating lzases (nel of any
incentives reecived from the lessar) are charged to (he consolidated statemeit af comprehensive
income on 4 shraight-line basis over the period of (e lease,

i3
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HCL Infosystems MEA FZE

Nates to the consolidated financial statements for the period ended 31 March
2016 ifcontinued)

2 Summary of significant accounting policies (conlinued)

218 Income lax

The tax cxpense for the period comprises varrent and delemed tax. Tax is recognisel in the
consolidated staement of comprehensive income, exaept W the exten| that it relafes 1o itemns
recognised in other comprehensive income of dircetly in equity. In this case, the tax is also
cecogmnised in ather compiehensive inceme or directly 2 equity, mespectively.

‘e cwrrent income lax charge is ealeulated on the basis of the Qalar Income Tax Lo numb-es
71 of 2009, Management periodically evaluates positions takin i A% returny with regpect o
citpations in which spplicable tax regulation is subject m inerpretation. it cstablishes provisions
where appropriste on the basis of amounts expecled 1o be pand 1o the tax authorities,

Deferred incame s is recognised, using the liability method, on wemporary differences arising
hetween the tax bases of assels and liabilites and their carrying amounts n the conslidated
financial statemnents. Deferred income tax 1s determined using tax rates (and laws) that have been
enacted or substantively enacied by the consolidated statement of financial position dale and arc
expected 1o apply when the relatcd deferred Income tas assel is rewlised or the delerred income
{ex Hability is seifled.

Deferrod income tax assets are recogmised only to the extent that il is probable that fumerne
taxahle profit will be available agmnst which the fempaorary differences can be wialised.

3 Financial risk management

Che Groo(y's sciivilies expose 11 Ky a variety of financial risks; market cisk (ncluding foreign
curency risk, vash flow and fair value inferest rate risk and price 1isk), credil visk and liguichiy
risk. The Group reviews and agrecs polivies for managing each of these risks and these policies
are surnrearized beloa:

1l Finaneial risk factors

. Aarket rivk

i) Fomeign currensy misk

Currency risk is the fisk that the value of a financial instrament will Muctuate doc W changes in
torcign exchange rates, The Group bos no significant cxpasure Lo foreign curmency risk as (he
trumsactions are manly made in AED and US Dellars (o which ABD 1y currestly poaed.

(it} Cash Mow and fair value interest rate risk

Inferest rate risk is the visk that the value of a financial instroment will fluctuate hecuuse of

changes in matket interest rates, The Group has exposune o inlerest rale risk from bank
horrewings issued at vaciable nlesest raes.

VL6



HCL Infosystems MEA FZE

Notes to the consolidated financial statements for the period ended 31 March
20116 (continued)

3 Financial risk management {continued

3.1 Financial risk factors {contnued}

i) Marter rishk (continued)

iy Cash flow and faic value intecest rate risk {continued)

£ 31 March 2016, if mierest rates on variable rate bormowing had been 1% higherower with all
ather variables held constant, loss for the pericd would have been ABL 125,000 (2015 AED
360,000 higher dower, mainky as o result of higher/lower interest expense.

inil Price risk
The Giroup is nat exposed Lo price Osk as il has no price SensLve fingncial instraments.
() LR risk

Credil Hisk is the risk that the counterparty will cause a financial Toss to the Group by faifing 1o
discharge an obligation, Credit risk mainly arises mom rade and other receivables lexcluding
prepaymentsd, balances due from relaed pamics and cash and bank halances (Nowes 7, 8 and 9
respectivelyl,

The Group’s exposure o credit risk 1s influenced mainly by the individual characteristics of
cach customer. The demographics of the Group’s customer hase, including the defaull nsk aof
the industry and country, in which customers operate, hay less of an influence on credil risk.

The Groupy's costomers are based maialy in the Middle East. Al 31 March 2016, six customrs
{2015 six customers) accounied for 885 (20150 62%) of the irade recelvables. Managemenl is
of the opision that this concentration ol credit risk will not result im i loss W the Group since the
cuslomers have sound [inancial posilion and there are oo disputes regarding the oulstanding
amonts.

The Group's policy is lo place it cash with repalable banks. Balances with relatedl parties
comprises receivable from ultimate parent compuny wnd aftiliated cormpanies and are considered
it e tully recoverable, The lahle helow analvses the balance with the hanks al the slatement of
finanoial position date:

20116 23
Cash and hank halances (excloding cash on hand) AED AEL
My s risk rating
Al 1,701,614 1,127,919
Anld 260,310 166,431 1
Raa | 1,352,280 |.31%.522
Raal 4a,4a0 121,581
Mot apphoahle 453,10 307,373
5,845 07 3,132,406




HCL Infosystems MEA FZE

Notes to the consolidated financial statements for the period ended 31 MMarch
2016 (continued)

3 Financial risk management {continued]
a1l Financial risk faclors {contmued)
il Liguidite risk

Pruden| liguidity risk management implics muintainng suificient gash und the availahility of
funding through an adegquate amouni of credl fucilities. Due o the dynamic namre of te
underlving business, the business mainbuns flexipility in funding by kecping credit hnes
available.

The table below analeses the Group's lnancial Rabilities into relevant malurily groupings based
on the remaimng period @l the consolidated staement of finanueial position date to the
ceritractual mateeity daie. The amounis disclosed n the tahle ume the contracival undiseounted
cach fows. Balanees due within 12 months egual their camying balances as the mmpact of
discoumling is not signiticant.

Less than |

At 51 March 2016 Tutal year

AELY AT

Trade and other payables 22,085,319 22 683319
Due o related parties 474,726 K.474,72

Borrowings 15,561,372 15,561,372

AL 30 June 2005

Trade and other payables
Thie to related partes

Borrowings

46,721,417

46,721,417

31, 208460
TA29.4617
H 20,567

31,208 40
7.424.617
I O20RET

ThAaoH.BAL

Th.A5H

1.2  Capital risk management

The Group's vhjeclives when munaging capital are to safeguand the Group's ability to continue
as a guing concarn in order to provide retms for shareholders and henetits Tor other
stakeholders and to mainlain an optima! capital structure W reduee the cost of capital,

The Geoup incurred a net loss of ARL 6,358,824 during the period ended 31 March 2006 12015 ¢
AED 5,631,634, net curent liabilities as at 31 March 2006 were AFT TRS48,925 (2015 : AED
16,341,977, nel delicit as at 31 March 216 wis AED 16,464,948 (2005 - AED 33.993.624),
The ultimate parent of the Group has confirmed its inlentian 1o pravite continued Gnancial
support L the Group so as w enable the Gronp both 1o meet its obligations, corrent and Tutore. as
they full due snd 1o enable the business to conlinne withoul any sipnificant cortailment of
operations Tor a period of at least |2 manthy from the date of approval of these consolidated
Anancial stamements.

I:|E-j



HCL Infosystems MEA FZE

Notes to the consolidated financial statements for the period ended 31 March
2014 (continued)

3 Financial risk management (continued)

3.2 Capitsl risk management (contmued)

Consistent with others in the industry, the Group monitors capilal on the husis of the pearing
patic. This ratio 15 caleulated s net debt divided by total capital. Net debe is caleulated 4y
“horrowings” less “cash and bank balances” &5 shown in the congelidaled statement of financial
posilion. Uotl capital 15 ealeulated ds Sequity as chiswn in the consolidated statement of

financial position plus nel debt,

Aol 31 March 2016 and 30 June 2015, the mearing ratios of the Group wers as followes:

2016 2113

ARD AED

Rorrowings (Note 12} F5:561.3T2 FN020,867
Legs: cush and bank halances {(Note O3 (LE0E68T (3,146,320)
Pt b L1692 G0 AT A4
Tuotal equity (16,464,948 (33,993,624)
Total (4,772,258} HE(L91T
{earing ratio o 3':}:7?';":'&

13 Fair vulue estination
At he ead of the reporting period, the carmving amonunts af the Group's Fnancial assels and

liahilitics spproximate their laie values, There are oo finimcial instroments that ars measured at
tfair value ul the reporting date.

L1t



HCL Infosystems MEA FZE

Nutes to the consolidated financial statements for the period ended 31 March
2016 (continued)

4 Critical accounting estimates and judgments

Estimates and jndgements are continually evaluated and arc bused on histonical expericnce and
other Factors, including expectations of future events that sre helieved 1o be reasonable under the
CITCHIMATARCeY,

4.1 Critical accounting cstimates snd assumptions

The Growp makes estimates and assumplions coOCEImng [he fumre, The fesulting accounting
cilimates will, by definilion, seldom equal the relaled actual resuls. The estimates and
assumptions that have s significant nsk of cansing i matierial adjpstment o the carrying amounis
of wesels and ligbitities within the neat finascial year are discussed as tollows:

fiil Irwairment of rrade and ather reveivabiles

The impraicment charge retlects estimates ol losses arising [am the fmlure or ingbility of te
parties concerned o muke 1he reguired payments, The charge 15 based o the ageing of the
customers’ accounts, customer defaulis, the customers’ credit worthiness and the historical wrile
off cxperience. Changes 0 the estmated impairment charge may be required if the financial
comdition af the cestomers wis i improve or deterioraie,

ih) Percenage of completion i revenite rerogrelion

Services revenue is recogmised under the percentage of completion methad. When the sutcome
of the contract can be reliably estimated, revenue is recognised by reference Lo Ihe proporlion
thal sccumulaed costs up to the vear end bear 1o the estimated wtal costs of the contracl, When
the comtract is ab an early sage and ils ostcome cannoi be reliably estimated, revenue is
recopnised i the extent af costs inourred up o the year end which are comsideved recoverahle.

Revenue relating to claims and variations is not recoanised unless negotiations have reached an
advanced stage such thaf 1L is probable thal the custemoer will accept he claimfvaration and the
amouni of the claimdvariation can he measuned rehably.

Losses on contracts are sssessed on an individual contract hasis and provision is made [or the
tull amoent of the anticipated losses, mcleding any Jorsses relating to Tuture work on i conliact,
in the peried in which the loss is firsl foreseen,

In delermining costs incwrred wp b the year snd, any oosis relating o Mufure activity pn & contract
are excluded and shown as contract work in progress. The aggregate of the costs mewrred and the
profitfloss recognised on cach contact 15 compared against the prragress billings up o the year
end. Where the sum of the costs ineurmned and recognised profit or recognised loss cxeveds the
ArOErLss hillings, Lhe halance 15 shown wnder teagdse and other pepcivahles as due from Customers
am contacts. Where e progress billings exceesl the sum of costs incurred and revognised profid
or recoanised loss, the balanve is shown under trade and other payables as due to customers on
contracts,
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HCL Infosystems MEA FZE

Notes to (he consolidated financial statements for the period ended 31 March
20006 tcontinoed

6 [nventories

Inventory comprises of non-identical items held for re-sule hased on specific requirements of the
FREA N =

206 2015

AEL AT

Inventory for me-suls | 448 416 73700
Less : Provision [ur impairment 1T ESE) (6AT0T
257 .56 And 120

—

Provision Tor inventory is related to obsolete mobifity inventory due o the closure of mobality
husiness during the carlier vear.

Aovernent in the Gronp s provision for slow moving and chsolete inventory it a5 follows:

201 20135
AED AFED
At the heginning of the peried/year 6,4734074 5,704,903
Charge tor the perodiyear T1R265 768,171
Wiitten off dluring the periodivear o0 AR —
AL MarchS30 Tone I, 190850 §.473.074
7 Trade and other receivables
i 2015
AEL AED
Trade reccivahles 16,435,130 23,322 065
Less - Prowision for impairment __!;’.hll_] A89) 1 aaE G
0,223,641 13,63, 360
Advances to suppligns | 558,045 1A 338
Less : Provision for impairment C1.400,0007 -
15R.45 | 200330
Labilled revenus 1,69 8353 17,082,715
Prepayiments A, TIx 1152414
Deposits 231,504 207,00
Crher recevahles — 548 08 | 02,864
22,546,852 34,450,605

A at 31 March 2016 trade receivables of ARD 7,328 8532 (2(H 5 AED 9 847.7360 were allv
[rELTormIng.
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HCL. Infosystems MEA FZE

Notes to the consolidaied financial statements for the period cnded 31 March
20016 1contmusl )

7 Trade and other receivables (continued)

Ac g 31 Murch 2016, made receivables of AT 1,694,809 (2013 AED 3,306.624) were past due
but nal impaired, These relate to a number of independent customers for whom there i3 ne
history of defanlt. The ageing analysis of these trads receivables is an follows:

2001 2015

AED AED
Ly 3 months T, 500G 1,204,331
Mome than 3 manihs | 5060, J_.-lf_ﬁ.E.E'_{Jﬁ
At 31 March/30 June | 604,808 3,806,024

As of 31 March 2016, trads receivables of AETY 721 | 459 (2001 5: 9,668,603 were impared anl
Fally provided Tor All these receivables are miore than twelve manths past due.

RMavements in the Croup's pravision for impaiement of (rade receivables are as fellaws:

2016 2015

AED AED
At the beginning of the perodivent 0,668,605 100,720 494
Charge for the period (Nowe L5} 454363 0l,749
Written offfreversal during the peviod (2411479 (L11363R)
A1 31 March/20 June 7.211.48% LOGE 605

The other classes within wrade and other reecivables do oot contan impaired assels.
I

The maximum exposure to credit visk ae the reporling date is represented by the carrying
amounts of cach class of receivalle mentioned above, The camying amaunt af the Group' s wade:
and other receivabies are denominated in AED and Quari Riyal (QAR), The Group docs nol
holid any collaeral as security,

Meavements in the Group's prowision for advances W suppliers are as follows:

201106 2013
AED AED
At the begmming of the period! year - -
harge for the period (Nole 15 | AL -
At 3l March/30 June | 00 (KD -
i }. ]



HCL, Infosystems MEA FZE

Notes to the consolidated financial statements for the period ended 31 March

26 (continued)

8 Related party transactions and balances

Relaed partics comprise the Group's sharchoklers, ultimale parent company, jrarent COMPAnsy
qnel its associaled companics, key managemenl rersannl ant] the husinesses which they contral

araver which they have significant influence.

Related party transactions

The Group eolerd into transactions 10 the normal coorse of business with these parlies at prces
and terms wgreed between the partics, The balances al period -cud/vear-end aml bransactioms

during the periodfvear are stated overleal:

Purchases from the nlomate perent SOmpamny

Toan ebtgimed from a relaled party (hote 123
{including Tnlerest acernsl on Loan)

Loan repavment to 3 related pacty (Note 12)
Key management compensation comprises

Salares and otler short tevm employes beactits
End of service benelits

Related party balances
Due from a reluled parties

HCT. Infosysterns Timited (the ultimate parent company
Affiliared companies

HUL Services Limited

HCT. Learning Lirmnited

Dhe Lo related partics

Affiltated companies

HOT. Tngvs Pre Limled

HCL Services Lamed

HCL Infosystems South Afvica Pty Limited
HCL. Tntotech Limined

o the nine
months penisl

cncletd 31

March 20106

AT
1042, 2640

For the vear
cerviled 30 June
2CEkD

AED

4,328 451

22 853,106

23,847,500 :
§21 683 (it 1,303
0971 17,500
502,650 (U4 8Y5

2016 2015
AET} AL
()3, 444 1,232,212
1,224 01,2500
103,230 203 464
408, 395 626,926
7,374,375 7A71.330
G001, 126 =
55,091 55087
-1 -, .
8.474,726 TA29.017

Dhue woifrom related parties une unsecured, mierest-free and payabledreceivabli on demanil.

Loan from a related party
Losn obrained from a related parly (Nate 123

816,586

2N 565,606

24



HOL Infosyvstems MEA FZE

MNotes to the consolidated financial statements tor the period ended 31 March
2016 (conlinued)

0 (Cash and bank balances
20116 25
AR AT
Clash in bamd P [3,520
Cash st hank 3,543,970 3182406
3LEOHO82 2,146,320

Cash and cush equivalents include hank ewverdrafts for the purposes ol (he consolidated
staement of cash flows;

2016 2015
AL ARD
Cash and bank balances 38068682 . 140,326
Bank overdrafls (kote 123 (6,744,786} (6,503,442)
Nt hank overdralt (2a70, 1) 13.357,114)
10  Share capital
Share capilal comprises | (2013: 1) antherised, issued and Tally paid up shares of AED

10050000 each (2015; AED 1000000 each).

1.1 Contributed capital

Contributed capital includes amount of AED 23,587,500 ceceived during the perod ended
March 31, 2016 aml AT 7.300,000 received during the vear ended June 30, 2005 from parent
company and 15 intended o be cony erted fo share capital upen vbtaining the necessary appriv il

frovm Dibai Airpoet Free Zone Authonty,

11 Provision for employees® end of service benelits

2016 201z
AELY AED
At the beginning of the period/vear 1,567,526 |, 386,81
Charye Tor the periodfyear (Note 6] 468 372 4370613
Pavments <luring the perioddvear (367,108) (476.978)
As at 31 March/30 June Le6gTo0  _ 1.467.526

Tn accordanes with e arovisions of LAS 19, management has carded oul an exercise 10 qssess
the present vabue of its obligations at 31 March 2k 6 and 30 Jupe 2015, ssing the projecied it
credit method, in respect of employees’ end of service benefits payahle undee the LAE Labour
Law, Under this method an assessment has heen made of an employees” expecied service life
wilh the Group and the expeuted basic salary al the date of leaving the service. Managemenl has
pssumed sverage increment/promation vosts of 5% (2015: 5% ). The expected fability at the
daze of leaving the service has been discountad W net present value using a discount rate al
3,185 (2015: 3.15%.

(22)



HCL Infosystems MEA FZE

Notes to the consolidated financial statements for the period ended 31 March

2006 (continued)

12 Borrowings

2016 2015

AELD AER
Current
Loan trom » relared party (Muote H} B E16,E8D 28,303,606
Bank averdratts (Male 90 6,744, 746 6.302.442
Tiahility on bills disconnting - 20 G0
Trust receipts L 50215
Total horrowsings [3,56].472 FROMLAGT

Bank Tnans are werm loan facilitics which carry an interest rate of 7.5 % (2015 7.5 %)

The Croup had entered info a frust receipts agreemenl with the bank. in previous year, with

recourse tor 4 period of up w120 davs and carrying an interest rale ol B

[he Gremp has eblained @ shoet eem loan from HCOL Insys Ple Lid & HCL Investments Ple Lid
fun affiliated entity) wiich carries an interest rale of 6 months LIBOR [rlus 300 bps, Thuring the
wine month perind ended 31 March, 2016 repayment of AEL 23887500 has been made and new
loun of AT 4,042 500 uken thom the parent company, The Toan is repayable within 1 year [Tenm

the diate of Loan,

The Group has bills discounring agreement with a bank with recourse for a period of 133 days at

an interest rate of .30 % per annum (2015 7.30% per annaim).

13  Trade and other payables

2016

AT

Trade pavables 4,654,734

Acerued expenscs and other pavables 12,0049 976

Advance from custamer 4. TT2.A35

Acorued employec benelils [, 273,280
Provision tor tax™® 292,934

22 pHS.31Y

2015
AT

4,630,773
20,273,253
437335
| 932,099

T AL20R.460

#The Group is Hable 1o lax mainly on its income generated from a subsidiary in Chiar. [ncome
tas liabitity is cormputed at the applicable corporate ineome (ax rate at 10% on the adjusted ool
ineome s recuced by the udlisation of prier periods’ accomulalad losses It any, atthject 1o a

measimum of 10% of adjusted net income o the year,
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HCI, Infosystems MEA FZE

MNotes to the consolidated financial statements for the period ended 31 March

2006 (continued)

14 Revenue

Sule ol ponds
Service revenue

Foar the ning
mumths period

Tow the vear

ended 31 ended 30 June

March 2016 2015
AT AL

- 33,318,626

1,149,190 3(;.533-1, 63
20,149,190 701,302,310

15  Sclling, general and administrative expenses

Slail cost (Mote 16)

Provision for impairment of silvances o supplicrs
(MNote 7}

Tazgral, professional and other charges

Bank charges

lent

Provisicn for impairment of trade receivables (Nowe 7
Depreciation (Mol 51

Coranumicalion

Travel expenses

Advertizement anil husiness promoelion

Selling expenses

[msurance

COMee expenscs

Cithers

For the nine
months period
ended 31
March 2016
AETY

231

Lh

Ala

| A0
314,307
404,713
535,154
454 363
139,561
318,083

| 28,2600
123,130
114,325
74,663
710070
134,393

R 2782400

Fir the vear
ended 20 Jyns
2015

AT

3,370,048

1678750
1.950,545
ROT A2
61,745
A6 038
S07.TR2
248,622
| 482410
196,310
36,224
29722

T12418

14,223 4y

(2T



HCL Infosystems MEA FZE

Notes to the consolidated financial statements for the period ended 31 March

20016 (continued

16 Staff costs

Salurics
Diher gl eosis ancd Benehis
Emplovess’ end of service benefits (hote 1)

For the mine
manths period
ended 31

bor the vear
ended 30 Tume

Vurch 2016 015
AED AED
14,523,739 |%,A42, 351
425 %013 2761300
468,372 457,613
15417914 17861 204

Staft costs for the perioddyear have been allocated as Tollows:

Cosbal sales
Selling and administrative expenses (Note 15)

17 Finanoe cosis

Tnierest on borrowings
Fareian exchange loss

18 Other income

[nrerest on fixed deposits

1 3,102,545
2315316

7,285,240
5,576,045

153,417,914

22,561,294

Foe the nine

mimthys period

ended 31

harch 20016
AEL

717115
44,163
Tal 277

T Ul wessan
erded 2013
AED

251793
aalo
2200, 3008

FFor the mine
manths period
cnded 41

For the year
ended 30 June

harch 2016 2015
AELD AED
TEE2
TR0

(28}



HCL Infosvstems MEA FZE

Notes to the consolidated financial statemenis for the period ended 31 March
2006 (coninue)

19  Financial instruments by category
The: accounting policies for the financial instruments have been applicd to the Line irems below:

Loans and recetvablos

2016 2015
AET AED

Financial assets
Trade and other receivablos® 216U 070 31 446,945
e trom related pariies [ 449K.398 LR20,926
Cash and ank balances A EOE OED 3040320
27 165,154 3,20, 197

SExcluding prepayvments amounung to AEL 69,728 (2015 AED 11524140 and advances o

suppliers amounting w AED 158,045 (2015: AFD 1,860,238,

(Hher lmanetal Bake e

2016 215
AED AED

Finaneial liabilities
I'rade and other payal:les® 18,512 984 P AA0 125
Dt related partics BAT4.T2 TAZ0AIT
RBorrowings I3 361,373 AR20, 867
42 349 (182 72,286,600

FExchule sdvance from customer amounting o AED 4373335 (2013: AET» 4,372,335

2 Contingent liabilities and capital commitments

2016 2015

AT AEL
Rink evvarantecs 29,091,740 28007 411
Letter of credit (15,733 -
Legal vuse® 373062 !

FThe legal case contimgency perrains to & legal malier in progress in the court of Dubai, United
Agah Emirates on aceount of g claim artribueable to loss of business amnl apportunity boing filed
by an ex-disuibutors of discontnued mobilily business of the Company in peévious vear, The
contingent liability is disclosed on the hasis of & report submitied by an expert appointed by court
in s waiber, The management of the Company expects a favourable ouleome in this case,
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