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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, 

MUMBAI BENCH, AT MUMBAI 

C.A.(CAA)/105(MB)2024  

 

IN THE MATTER OF THE COMPANIES ACT, 2013 

AND 

IN THE MATTER OF SECTIONS 230 TO 232 AND OTHER APPLICABLE 
PROVISIONS OF THE COMPANIES ACT, 2013 ALONG WITH RULES 

FRAMED THERE UNDER AS IN FORCE FROM TIME TO TIME 

AND 

IN THE MATTER OF SCHEME OF AMALGAMATION OF PERFECT 
RELATIONS PRIVATE LIMITED AND ACCORD PUBLIC RELATIONS 

PRIVATE LIMITED AND WAT MEDIA PRIVATE LIMITED WITH DENTSU ONE 
PRIVATE LIMITED, THE TRANSFEREE COMPANY 

 

 
PERFECT RELATIONS PRIVATE LIMITED ] 
a Company incorporated under the provisions of ]    
Companies Act, 1956 and having its registered ]  
office at FF01, First Floor, Eros Cinema Building,]  
Jangpura Extension, New Delhi- 110014  ]  

 … Non-Applicant Company No.1 / Transferor Company No. 1 
 
ACCORD PUBLIC RELATIONS PVT LTD   ] 
a Company incorporated under the provisions of ]    
Companies Act, 1956 and having its registered ]  
office at FF01, First Floor, Eros Cinema Building,]  
Jangpura Extension, New Delhi- 110014  ]  

 … Non-Applicant Company No. 2 / Transferor Company No. 2 
 

WAT MEDIA PRIVATE LIMITED     ] 
a Company incorporated under the provisions of ]    
Companies Act, 1956 and having its registered ]  
Office at 5th Floor, Devchand House, C-Block, ]  
Shiv Sagar Estate, Dr. Annie Besant Road,  ]  
Worli, Mumbai - 400018, Maharashtra, India. ]  
       … Applicant Company No.1 / Transferor Company No. 3 
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DENTSU ONE PRIVATE LIMITED                    ] 
a Company incorporated under the provisions of ]    
Companies Act, 1956 and having its registered ]  
office at Devchand House, C Block, 2nd Floor,  ] 
Shivsagar Estate, Dr. Annie Besant Road, Worli ] 
Mumbai- 400018.      ] 
                … Applicant Company No.2 / Transferee Company  
(For the sake of brevity, Applicant Company No.1 and Applicant Company 

No.2, are hereinafter collectively referred to as the “Applicant Companies”) 

 
NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS 

OF WAT MEDIA PRIVATE LIMITED 
 

To, 
The Unsecured Creditors of 
WAT MEDIA PRIVATE LIMITED  
Registered Office: 5th Floor, Devchand House,  
C-Block, Shiv Sagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai - 400018, Maharashtra, India. 
 
NOTICE is hereby given that by an order dated 5th July, 2024 and 7th October, 
2024 (“Orders”), the Hon’ble National Company Law Tribunal, Mumbai Bench 
(“NCLT and/or Tribunal”) has directed to convene the meeting of Unsecured 
Creditors of M/s. WAT MEDIA PRIVATE LIMITED (hereinafter referred to as 
“the Transferor Company No. 3” or “the Applicant Company No. 1” or “the 
Company”) for the purpose of considering, and if thought fit, approving with 
or without modification the Scheme of Amalgamation of Perfect Relations 
Private Limited and Accord Public Relations Private Limited and WAT Media 
Private Limited with Dentsu One Private Limited and its respective 
shareholders (the “Scheme” or “Scheme of Amalgamation”) under the 
provisions of Sections 230 to 232 of the Companies Act, 2013 (“Act”) and the 
other applicable provisions thereof and applicable rules thereunder. 
 
In pursuance of the aforesaid Orders and as directed therein, further notice 
is hereby given that a meeting of the Unsecured Creditors of the Transferor  
Company No. 3 is scheduled to be held on Wednesday, 18th December, 2024, 
at 4:00 P.M. at 5th Floor, Devchand House, C-Block, Shiv Sagar Estate, Dr. 
Annie Besant Road, Worli, Mumbai - 400018, Maharashtra, India, the 
Registered Office of the Transferor Company No. 3, to approve the Scheme 
under Section 230 to 232 and other applicable provisions of the Companies 
Act, 2013, in compliance with the applicable provisions of the Act and 
circulars issued thereunder, as amended from time to time, at which day, 
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time and place the said unsecured creditors of the Company are requested to 
attend the Meeting. 
 
The Unsecured Creditors are requested to consider and, if thought fit, approve 
with or without modification(s), the following resolution(s) pursuant to the 
provisions of Sections 230 to 232 and other applicable provisions of the 
Companies Act, 2013 read with Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016; (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force) and the provisions of the 
Memorandum of Association and Articles of Association of the Company, for 
the purpose of considering, and if thought fit, approving the Scheme: 
 
“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other 
applicable provisions, if any, of the Companies Act, 2013 (“the Act”), and the 
National Company Law Tribunal Rules (“Rules”) (including any statutory 
modification or re-enactment or amendment thereof) and relevant provisions of 
the Memorandum and Articles of Association of  WAT Media Private Limited 
(“the Transferor Company No. 3” or “the Applicant Company No. 1” or “the 
Company”) and subject to the approval of such other statutory/Government 
authority(s), as may be necessary or as may be directed by the National 
Company Law Tribunal, Mumbai Bench (“NCLT”) and subject to the 
sanction/confirmation by the NCLT, the Scheme of Amalgamation of Perfect 
Relations Private Limited and Accord Public Relations Private Limited and WAT 
Media Private Limited with Dentsu One Private Limited and their respective 
shareholders (‘Scheme’) as placed before the Meeting, be and is hereby 
approved by the Unsecured Creditors of the Company with or without 
modification(s) and for conditions, if any, which may be required and/or 
imposed and/or permitted by the Hon’ble NCLT while sanctioning the aforesaid 
Scheme and/or by any Governmental Authority. 
 
RESOLVED FURTHER THAT for the purpose of giving effect to the above 
resolution and for removal of any difficulties or doubts the Board be and is 
hereby authorised to do all such acts, deeds, matters and things, as it may, in 
its absolute discretion deem requisite, desirable, appropriate or necessary to 
give effect to this resolution and the arrangement embodied in the Scheme and 
to accept such modification(s), amendment(s), limitation(s) and/or condition(s), 
if any, which may be required and/or imposed by the Hon’ble NCLT and/or 
other authorities while sanctioning the merger embodied in the Scheme or by 
any authorities under law, or as may be required for the purpose of resolving 
any questions or doubts or difficulties that may arise including passing of such 
accounting entries and/or making such adjustments in the books of accounts 
as considered necessary in giving effect to the Scheme, including settling of any 
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questions or difficulties arising under the Scheme or in regard to and of the 
meaning or interpretation of the Scheme or implementation thereof or in any 
matter whatsoever connected therewith, and if necessary, to waive any of 
those, and to all acts, deeds and things as may be necessary, desirable or 
expedient for carrying the Scheme into the effect or to carry out such 
modification(s)/direction(s) as may be required and/or imposed and/or 
permitted by the Tribunal while sanctioning the Scheme, or by any other 
Authorities, as the Board may deem fit and proper.” 
 
Take Further Notice that you may attend and vote at the said meeting in 
person or by proxy or through authorized representative, provided that a 
proxy in the prescribed form i.e. Form MGT-11, duly signed by you or your 
authorized representative, is deposited at the registered office of the Company 
at 5th Floor, Devchand House, C-Block, Shiv Sagar Estate, Dr. Annie Besant 
Road, Worli, Mumbai - 400018, Maharashtra, India not later than 48 (forty 
eight) hours before the time fixed for the aforesaid meeting. The form of proxy 
is attached herewith and can be obtained free of cost from the registered office 
or corporate office of the Transferor Company. 
 
A copy of the Scheme, the Explanatory Statement under Sections 230 to 232 
read with Section 102 and other applicable provisions of the Act and Rule 6 
of the Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016 and other annexures as indicated in the Index are enclosed herewith. 
The copy of the Scheme and other enclosed annexures can be obtained free 
of charge on all working days, from the registered office of the Company 
between 11:00 A.M. to 05:00 P.M. 
 
The Persons entitled to attend and vote at the ‘Unsecured Creditors’ Meeting, 
being unsecured creditors reckoned as on 30th June, 2024 (whose list was 
enclosed to the C.A. 311 of 2024 filed with Hon’ble NCLT, Mumbai Bench), 
may attend and vote in person or through an authorized representative or 
through proxy, provided that all valid authorisations in favour of the 
authorized representative of the unsecured creditor concerned and/or all 
proxies in the Form MGT-11, are deposited at the registered office of the 
Company at 5th Floor, Devchand House, C-Block, Shiv Sagar Estate, Dr. Annie 
Besant Road, Worli, Mumbai - 400018, Maharashtra, India not later than 48 
hours before the scheduled time of the commencement of the Meeting. Forms 
of proxy and the attendance slip are enclosed herewith and the same can be 
obtained free of charge at the registered office of the Company. 
 
The Hon’ble NCLT, Mumbai Bench vide the aforesaid order has appointed Mr. 
Mr. Subhash C. Varshney, as the Chairperson of the Meeting and Mr. Bharat 
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Upadhyay, as the Scrutinizer of the said meeting. In preview of the directions 
given under para 18 of the Order, the said Chairperson shall have all powers 
under the Companies Act, 2013 and the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 in relation to the conduct of 
the meeting, including the manner and mode, and for deciding procedural 
questions that may arise or at any adjournment thereof or any other matter 
including an amendment to the Scheme or resolution, if any, proposed at the 
meetings by any person(s). 
 
The Scheme of Amalgamation, if approved in the aforesaid meeting, will be 
subject to the subsequent approval and order of the NCLT. 
 
 
Dated 14th November, 2024, at Mumbai 
 
                 Sd/- 

Mr. Subhash C. Varshney, 
Chairperson appointed by NCLT for the meeting 

  
 
Registered Offce:  
WAT Media Private Limited 
CIN: U72400MH2008PTC178016  
5th Floor, Devchand House, C-Block,  
Shiv Sagar Estate, Dr. Annie Besant Road,  
Worli, Mumbai – 400018, Maharashtra, India. 
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Notes: 
 
1. The explanatory statement pursuant to Sections 230 and 232 read with 

Section 102 and other applicable provisions of the Companies Act, 2013 
(“CA 2013”) and Rule 6 of the Companies (Compromises, Arrangements 
and Amalgamations) Rules, 2016 setting out material facts forms part of 
this Notice of the Meeting is annexed hereto. 
 

2. An Unsecured Creditor entitled to attend and vote at the meeting is 
entitled to appoint a proxy to attend and vote on a poll instead of 
himself/herself and the proxy so appointed need not be an unsecured 
creditor of the Company. Proxies, in order to be effective, must be received 
at the registered office of the Company at 5th Floor, Devchand House, C-
Block, Shiv Sagar Estate, Dr. Annie Besant Road, Worli, Mumbai – 
400018, Maharashtra, India not later than 48 hours before the scheduled 
time of the commencement of Meeting. A blank form of proxy is enclosed 
along with the notice of this Meeting in Annexure H. Any alterations made 
in the form of proxy should be initialed.  
 

3. Creditors/Proxies for Creditors/ Authorised Representative should bring 
the Attendance Slip duly filled in for attending the Meeting. The same is 
enclosed herewith as Annexure H.  
 

4. Corporate Creditors/Entities intending to send their authorized 
representatives to attend the Meeting pursuant to Section 113 of the 
Companies Act, 2013 are requested to send to the registered office of the 
Company, a certified copy of the relevant Board Resolution (in case of 
Company/LLP)/ Letter of Authorization (in case of partnership firm and 
others), as the case may be, together with their respective specimen 
signatures authorizing the representative(s) to attend and vote on their 
behalf at the Meeting, not later than 48 hours before the scheduled time 
of the commencement of Meeting. The Performa board resolution/ Letter 
of Authorization has been enclosed herewith as Annexure J to L.  
 

5. A person, whose name is recorded in the Company’s records as on 30th  
June, 2024 only be entitled to exercise his/ her/ its voting rights on the 
resolution proposed in the Notice and attend the Meeting.  

 
6. An unsecured creditor or his proxy or authorized representative, attending 

the meeting, is requested to bring the duly completed and signed 
Attendance Slip. 
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7. In accordance with the provisions of sections 230 to 232 of the Companies 
Act, 2013, the Scheme shall be acted upon only if a majority of persons 
representing three fourth in value of the unsecured creditors of the 
Transferor Company No. 3, voting in person or by proxy or through 
authorized representative, agree to the Scheme. 

 
8. As per the directions of para 19 of the aforesaid Order, the quorum for the 

Meeting shall be as prescribed under Section 103 of the Companies Act, 
2013. Therefore, the quorum for the meetings shall be 2 (Two) in numbers. 
 
Further, as per aforesaid Para of the Order, in case the required quorum 
as stated above is not present at the commencement of the meeting, the 
meeting shall be adjourned by 30 (thirty) minutes and thereafter the 
persons present shall be deemed to constitute the quorum.  

 
9. The Scrutinizer will submit his report to the Chairman within three days 

of the conclusion of meeting, after completion of the scrutiny of the votes 
cast by the unsecured creditors of the Transferor Company No. 3, either 
in person, through proxy or authorised representative, through polling 
done at the meeting. 

 
10. Every unsecured creditor, in the case of an individual, by his personal 

presence or through any authorized representative, and in other cases by 
authorized representatives of the unsecured creditors will be counted as 
present in person at the venue subject to verification of documents such 
as authorization and proof of identity. 

 
11. The Notice of the Meeting, explanatory statement under Sections 230 and 

232 read with Section 102 and other applicable provisions of the Act and 
Rule 6 of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 and the Scheme and the other annexures as 
indicated in the Index are being sent to the unsecured creditors as on cut-
off date i.e., 30th June, 2024, through email to those unsecured creditors 
whose email ids are available with the Transferor Company No. 3 and 
through speed post/ registered post/ courier to the unsecured creditors 
whose email id are not available with the Transferor Company No. 3. 

 
12. All the documents referred to in this Notice shall also be open for 

inspection by the unsecured creditors at the registered office/ corporate 
office of the Transferor Company between 11:00 A.M. to 05:00 P.M. on all 
working days up to the date of the Meeting.  
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13. The Notice convening the Meeting in Form CAA 2 will be published 
through newspaper advertisement in Business Standard (English 
language); and in Navshakti (Marathi language). 

 
14. All unsecured creditors related communication may be addressed to the 

registered office of Transferor Company No. 3 at 5th Floor, Devchand 
House, C-Block, Shiv Sagar Estate, Dr. Annie Besant Road, Worli, 
Mumbai - 400018, Maharashtra, India. 
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EXPLANATORY STATEMENT UNDER SECTIONS 230 AND 232 READ 
WITH SECTION 102 AND OTHER APPLICABLE PROVISIONS OF THE 
COMPANIES ACT, 2013 AND RULE 6 OF THE COMPANIES 
(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 
2016. 
 
A. MEETING FOR UNSECURED CREDITORS OF THE TRANSFEROR 

COMPANY NO. 3 
 

1. This is an Explanatory Statement accompanying the Notice convening the 
meeting of the Unsecured Creditors of Wat Media Private Limited 
(hereinafter referred to as “the Transferor Company no. 3” or “the 
Applicant Company No. 1” or “the Company”) for the purpose of their 
consideration and if thought fit, approving, the proposed Scheme of 
Amalgamation (“Scheme”) of Perfect Relations Private Limited and Accord 
Public Relations Private Limited and WAT Media Private Limited with 
Dentsu One Private Limited and their respective shareholders under 
Sections 230-232 of the Companies Act, 2013 (“Act”), and other applicable 
provisions of the Act, read with the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 (“CAA Rules”). A copy of 
the Scheme is enclosed herewith. A copy of the Scheme, which has been, 
inter alia, approved by the Board of Directors of the Company at its meeting 
held on 20th February, 2024, is enclosed herewith as Annexure A. Capital 
terms not defined herein and used in the Notice and this Explanatory 
Statement shall have the meaning as ascribed to them in the Scheme. 
 

2. In terms of the said Order, the quorum for the aforesaid Meeting of the 
Unsecured Creditors of the Company shall be 2 Unsecured Creditors in 
number. Further, in terms of the said Order, the Hon’ble NCLT, Mumbai 
Bench vide the aforesaid order has appointed Mr. Subhash C. Varshney, 
as the Chairperson of the Meeting and Mr. Bharat Upadhyay, as the 
Scrutinizer of the said meeting. 
 

3. The Scrutinizer appointed for conducting the voting process will submit 
their separate report to the Chairperson appointed for the Meeting after 
completion of the scrutiny of voting so as to announce the results of the 
voting exercised by the unsecured creditors of the Company.  
 

4. The Board of Directors of the Applicant Companies has also concluded that 
the Scheme is in the interest of the Respective Applicant Companies and 
their shareholders respectively.  
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 DATE, TIME, AND VENUE OF MEETING 
  
Day Wednesday  
Date  18th December, 2024 
Time  4:00 P.M. 

Venue Devchand House, C-Block, Shiv Sagar Estate, Dr. Annie Besant 
Road, Worli, Mumbai - 400018, Maharashtra, India 

 
 
B. PARTICULARS OF THE COMPANIES WHO ARE PARTIES TO THE 

SCHEME  
 

I. PARTICULARS OF THE TRANSFEROR COMPANY NO. 3 (APPLICANT 
COMPANY NO.1) 
1. Corporate Identification Number: U72400MH2008PTC178016 
2. PAN: AAACW8379B. 
3. Name: WAT MEDIA PRIVATE LIMITED  
4. Date of incorporation: 19/01/2008 
5. Type of company: Private Limited Company   
6. Registered Office: 5th Floor, Devchand House, C-Block, Shiv 

Sagar Estate, Dr. Annie Besant Road, Worli, Mumbai - 400018, 
Maharashtra, India. 

7. Email-ID:  secretarial@dentsu.com 
8. Details of capital structure: The authorised, issued, subscribed 

and paid-up share capital of the Transferor Company No. as on 
March 31, 2024 is as follows:- 

Authorised share capital: Amt. 
(In Rs.) 

10,000 equity shares of Rs. 10/- each
    

1,00,000 

Issued, Subscribed and Fully Paid-up 
Share Capital: 

 

10,000 equity shares of Rs. 10/- each 
fully paid up 

1,00,000 

 
Subsequent to, March 31, 2024, there is no change in the share 
capital of the Transferor Company No. 3. 

 
9. Name of the stock exchange where securities of Company are 

listed: The securities of Transferor Company No. 3 are not listed 
on any stock exchange in India. 
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10. Nature of business of the Company: The Transferor Company 
No. 3 is engaged in the business of advertising through a media 
platform limited to convey communication related services to 
clients via television, cinema, outdoor, internet and other creative 
work carried out in India. The main object of the Transferor 
Company No. is set out in clause III(A) of memorandum of 
association which is as under: 

 
a) “The object to the pursued by the company on its 
incorporation are: - 

 
1. To carry on in India or abroad the business of providing all 
media, advertising and communications services including but not 
limited to media strategy, research, planning and buying, 
sponsorship programming, direct marketing promotion, two-way 
communication services, event management, consultancy 
services, promotional services of every nature including outdoor 
& indoor and to act as publicity agents, consultants and 
contractors and to purchase, sell, hire, manage, acquire, 
undertake, hold, provide & promote publicity or advertising time, 
space or opportunity on any radio station, broadcasting centre, 
television centre, video cassettes, audio cassettes, hoardings, 
neon signs, electronic display board, cinema, cable network, 
newspapers, magazines, souvenirs and all other present and 
future media or display devices and to produce, promote, 
participate, manipulate, treat, process, prepare, alter, develop, 
expose, edit, exhibit, make, remake, display, print, reprint, 
convert, duplicate, finish, buy, sell, run, import, export all kinds of 
advertising films, video films, telefilms, cine films, documentary 
films, TV serials, web content, multimedia, digital works, slides in 
all languages prevailing in the world and to carry on the business 
of production of feature film, documentary, TVC, digital film and 
any other entertainment based content and to design and make 
brochure, catalogue, leaflets; printed or digital content and to 
undertake public relations, marketing & distribution, celebrity 
management, influencer marketing, social media management, 
digital creative and any other media. 

2. To develop, design, support, train, provide, associate, collaborate, 
deal, trade, import, export, acquire or grant rights /license/ 
sublicense to purchase copy, sell and re-sell, transmission from 
one place to another place by any media, act as advisers, 
consultants, agents and syndicators, provide technical services 
and undertake job work in India and whole of the world, in 
computers software (or all description in any language on any 
computer environment/ operating system) information systems, 
web design, entertainment, animation & cinematographic films, 
networking, computer aided engineering / graphics / architect / 
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manufacturing, technology enabled business transformation 
solutions, business consultancy and systems integration services 
(including provisions/ manufacturing assembly of hardware, 
peripherals, software, application and tailored packages, 
communication equipment, manpower, computer stationery, and 
furniture) software solutions and services including operating 
software factories, of all descriptions and finds and to design, 
engineer, operate maintain and administer data centers, call 
centers and telecommunication networks and to develop and 
maintain public relations with respect to media-print and 
electronics, event, management internal communications, 
television advertising and related activities and to develop and 
maintain public relations in the field of print and electronic media, 
communications and other allied activities. 

3. To carry on business of providing, promoting, arranging, 
producing, and sponsoring all kinds of entertainment, sporting 
and business events and related services by its own or in 
collaboration or partnership with others in India and abroad, 
including but not limited to music whether audio or video in any 
format including digital in relation to Indian & foreign films, 
albums, and to hold, organise and/or facilitate concerts, 
programmes, events, conferences, product launches, social 
events, below the line marketing activities, celebrations, games 
show, reality shows, artist and celebrity management and to run 
and manage music library, studios, theatres, and for that 
purpose, to carry on the business of consultants, advisors, 
buyers, suppliers, dealers, facilitators, and to own, manage or to 
let or hire all types of musical, electrical, mechanical, electronic 
devices for recording transmitting, receiving and reproducing 
sound, light, music and video content and for any other purpose 
as required by and for entertainment and sporting industries and 
market the same either through online, offline or any other means 
of marketing. 

4. To carry on in India or elsewhere the business of broadcasting, 
telecasting, relaying, transmitting, distributing, satellite signal or 
running any video, audio video, or other television, radio, internet, 
telecom or other media, and to carry on the business of Cable 
Services encompassing distribution, relaying, transmission of 
satellite signals including but not limited to TV, voice over Internet 
Protocol, Video on Demand or any other services through cable 
within and outside India by means of any system and to offer 
internet based services including but limited to offering 
International and domestic voice, voice over internet (VOIP), 
Broadband Internet, wireless, data and hosting services to 
business and residential retail customers and other carries 
located in the territory of India and obtain license to carry on those 
projects and to create/raise infrastructure of dark fibers, Right of 
way, duct space & Tower for relaying and transmission of signals 
for internet and telecom and to provide all media, advertising and 
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communications services including but not limited to media 
strategy, research, planning and buying, sponsorship 
programming, direct marketing promotion, two-way 
communication services, event management, promotional services 
of any nature including indoor and outdoor and to act as publicity 
agents, consultants and contractors and to purchase, sell, hire, 
manage, acquire, undertake, hold, provide & promote publicity or 
buying and selling of advertising time across media i.e. TV, Print, 
Digital, Out of Home (OOH), Cinema, space or opportunity on any 
radio station, broadcasting center, television center, video 
cassettes, audio cassettes, hoardings, neon signs, electronic 
display board, cinema, cable network, Digital display, video 
advertisement, social media advertisement, Search Engine 
Marketing (SEM), any performance campaign, Retargeting and 
remarketing, Native advertising, Mobile advertising, Email 
Marketing, newspapers, magazines, souvenirs and all other 
present and future media or display devices and to produce, 
promote, participate, deploy, treat, process, prepare, alter, 
develop, expose, edit, exhibit, make remake, display, print, 
reprint, convert, duplicate, finish, buy, sell, run, import, export all 
kinds of advertising films, video films, telefilms, cine films, 
documentary films, TV serials, web content, multimedia, digital 
works, slides in all languages prevailing in the world and to carry 
on the business of broadcasting, telecasting, transmitting, 
relaying, distributing or running commercial video, audio, voice, 
or other programmes or software, (both proprietary and third 
party) over television, radio, Digital media, telecom or any other 
media platform and to offer internet based services including but 
not limited to offering international and domestic voice, voiceover-
internet protocol (VOIP), Broadband internet, wireless, data and 
hosting services to business and residential retail customers and 
other carriers located in the territory of India or outside the 
territory of India and to carry on activity related to TV and all 
related to TV but not restricting to Ad inventory, Content, AFP, 
Brand integrations, TV show funding, and to apply and obtain 
licenses to carry on these objects. 

5. To carry on the business of providing information technology 
services in the digital space and other emerging technologies 
including but not limited to enterprise search, data capability, 
data mining, data analytics, enterprise mobility, system 
administration, web software engineering, enterprise solutions, 
managed security solutions, information management including 
B2B, business information and other applications, risk 
management, communication management, network 
management as well as other internet related services, system 
integration, intelligent networks, multi-media, enterprise resource 
planning, electronic communication, client service technologies & 
solutions, automation systems & processes, Internet of Things 
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(IoT) related products & systems, artificial intelligence technology 
& systems, business programs & services.” 

 
11. Name of the promoters of the Company : 

The promoter of Transferor Company No. 3 is Dentsu Aegis 
Network India Private Limited. 

 
12. As on date, the list of directors of the Company is as under: 

Name of Director Designation DIN 
Mr. Amit Wadhwa Director 07565704 
Mr. Yogesh Kaushik Director 09627529 

 
13. Details of change of name of the Company in the last five 

years: The Transferor Company No. 3 has not changed its name in 
last five years. 
 

14. Details of change of registered office of Company in the last 
five years:  
 
With effect from 12th December 2023, the registered office of the 
Transferor Company No. 3 has been changed from 5th & 6th Floor, 
Apte Properties, Manjrekar Lane, Off Dr. E Moses Road, Worli, 
Mumbai – 400018, Maharashtra to 5th Floor, Devchand House, C-
Block, Shiv Sagar Estate, Dr Annie Besant Road, Worli, Mumbai - 
400018, Maharashtra. 
 

15. Details of change of Objects of the Company in the last five 
years: The object clause of the Transferor Company No. 3 has been 
amended vide special resolution passed at the extra Ordinary 
General Meeting held on September 24, 2021. 

 
16. Date of Board Meeting at which the Scheme was approved: 20th 

February, 2024. 
 
17. The directors who gave their assent/ dissent: The Scheme was 

unanimously approved by all the directors of the Transferor 
Company No. 3.  

 
18. Amount due to Secured Creditors of the Company: The 

Transferor Company No. 3 do not have any Secured Creditors as 
on 30th June, 2024.  
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19. Amount due to Unsecured Creditors of the Company : The 
Transferor Company No. 3 has 198 unsecured creditors having an 
outstanding amount of Rs. 78,31,00,430/- as on 30th June, 2024.  

 
20. Disclosure about the effect of Scheme on the material 

interests of Directors/ KMP etc.:  
 

i. Key managerial personnel: The implementation of the 
proposed Scheme shall not adversely affect any of the key 
managerial personnel of the Transferor Companies and the 
Transferee Company.  

ii. Directors: The implementation of the proposed Scheme shall 
not adversely affect the Directors of the Transferor Companies 
and the Transferee Company.  

iii. Promoters: The implementation of the proposed Scheme shall 
not adversely affect the Promoter of the Transferor Companies 
and the Transferee Company.  

iv. Non-promoter members: The implementation of the proposed 
Scheme shall not adversely affect the Non-promoter members 
of the Transferor Companies and the Transferee Company.  

v. Depositors: Not applicable as there are no depositors in the 
Transferor Companies and the Transferee Company.  

vi. Creditors: The implementation of the proposed Scheme shall 
not adversely affect the creditors of the Transferor Companies 
and the Transferee Company.  

vii. Debenture holders: Not applicable as there are no debenture 
holders in the Transferor Companies and the Transferee 
Company.  

viii. Deposit trustee and debenture trustee: Not applicable as 
there are no debenture holders in the Transferor Companies 
and the Transferee Company.  

ix. Employees of the Company: The implementation of the 
proposed Scheme shall not adversely affect the employees of 
the Transferor Companies and the Transferee Company.  

 
21. Net worth of the Transferor Company No. 3 as on March 31, 

2024: Rs. 1836.57/- lakhs. 
 

II. PARTICULARS OF THE TRANSFEREE COMPANY (APPLICANT 
COMPANY NO. 2) 
1. Corporate Identification Number: U74300MH2003PTC143297 
2. PAN: AABCD9058K 
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3. Name: Dentsu One Private Limited 
4. Date of incorporation: 27th November, 2003 
5. Type of company: Private limited company  
6. Registered Office: Devchand House, C Block, 2nd Floor, Shivsagar 

Estate, Dr. Annie Besant Road, Worli, Mumbai City, Mumbai, 
Maharashtra, India, 400018. 

7. Email-ID: secretarial@dentsu.com   
8. Details of capital structure: The authorized, issued, subscribed 

and paid-up share capital of the Transferee Company as on March 
31, 2024 is as follows; 

 
Authorised share capital: Amt. (In Rs.) 
2,40,00,000 Equity Shares of Rs.10 each 24,00,00,000 
Issued, Subscribed and Fully Paid-up 
Share Capital: 

 

2,37,83,661 Equity Shares of Rs.10 each 
fully paid up 

23,78,36,610 

 
9. Name of the stock exchange where securities of Transferee 

Company are listed: The shares of the Transferee Company are 
not listed on any stock exchanges. 
 

10. Nature of business of the Transferee Company: The Transferee 
Company is engaged in the business of advertising through a 
media platform limited to convey communication related services 
to clients via television, cinema, outdoor, internet and other 
creative work carried out in India. The main objects of the 
Transferee Company are set out under clause III(a) of 
Memorandum of association are as under: 

 
" The object to the pursued by the company on its 

incorporation are: - 
 

1. To carry on in India or abroad the business of providing all 
media, advertising and communications services including but 
not limited to media strategy, research, planning and buying, 
sponsorship programming, direct marketing promotion, two-way 
communication services, event management, consultancy 
services, promotional services of every nature including outdoor 
& indoor and to act as publicity agents, consultants and 
contractors and to purchase, sell, hire, manage, acquire, 
undertake, hold, provide & promote publicity or advertising time, 
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space or opportunity on any radio station, broadcasting centre, 
television centre, video cassettes, audio cassettes, hoardings, 
neon signs, electronic display board, cinema, cable network, 
newspapers, magazines, souvenirs and all other present and 
future media or display devices and to produce, promote, 
participate, manipulate, treat, process, prepare, alter, develop, 
expose, edit, exhibit, make, remake, display, print, reprint, 
convert, duplicate, finish, buy, sell, run, import, export all kinds 
of advertising films, video films, telefilms, cine films, 
documentary films, TV serials, web content, multimedia, digital 
works, slides in all languages prevailing in the world and to 
carry on the business of production of feature film, documentary, 
TVC, digital film and any other entertainment based content and 
to design and make brochure, catalogue, leaflets; printed or 
digital content and to undertake public relations, marketing & 
distribution, celebrity management, influencer marketing, social 
media management, digital creative and any other media. 

2. To develop, design, support, train, provide, associate, 
collaborate, deal, trade, import, export, acquire or grant rights 
/license/ sublicense to purchase copy, sell and re-sell, 
transmission from one place to another place by any media, act 
as advisers, consultants, agents and syndicators, provide 
technical services and undertake job work in India and whole of 
the world, in computers software (or all description in any 
language on any computer environment/ operating system) 
information systems, web design, entertainment, animation & 
cinematographic films, networking, computer aided engineering 
/ graphics / architect / manufacturing, technology enabled 
business transformation solutions, business consultancy and 
systems integration services (including provisions/ 
manufacturing assembly of hardware, peripherals, software, 
application and tailored packages, communication equipment, 
manpower, computer stationery, and furniture) software 
solutions and services including operating software factories, of 
all descriptions and finds and to design, engineer, operate 
maintain and administer data centers, call centers and 
telecommunication networks and to develop and maintain public 
relations with respect to media-print and electronics, event, 
management internal communications, television advertising 
and related activities and to develop and maintain public 
relations in the field of print and electronic media, 
communications and other allied activities. 
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3. To carry on business of providing, promoting, arranging, 
producing, and sponsoring all kinds of entertainment, sporting 
and business events and related services by its own or in 
collaboration or partnership with others in India and abroad, 
including but not limited to music whether audio or video in any 
format including digital in relation to Indian & foreign films, 
albums, and to hold, organise and/or facilitate concerts, 
programmes, events, conferences, product launches, social 
events, below the line marketing activities, celebrations, games 
show, reality shows, artist and celebrity management and to run 
and manage music library, studios, theatres, and for that 
purpose, to carry on the business of consultants, advisors, 
buyers, suppliers, dealers, facilitators, and to own, manage or 
to let or hire all types of musical, electrical, mechanical, electronic 
devices for recording transmitting, receiving and reproducing 
sound, light, music and video content and for any other purpose 
as required by and for entertainment and sporting industries 
and market the same either through online, offline or any other 
means of marketing. 

4. To carry on in India or elsewhere the business of broadcasting, 
telecasting, relaying, transmitting, distributing, satellite signal or 
running any video, audio video, or other television, radio, 
internet, telecom or other media, and to carry on the business of 
Cable Services encompassing distribution, relaying, 
transmission of satellite signals including but not limited to TV, 
voice over Internet Protocol, Video on Demand or any other 
services through cable within and outside India by means of any 
system and to offer internet based services including but limited 
to offering International and domestic voice, voice over internet 
(VOIP), Broadband Internet, wireless, data and hosting services 
to business and residential retail customers and other carries 
located in the territory of India and obtain license to carry on 
those projects and to create/raise infrastructure of dark fibers, 
Right of way, duct space & Tower for relaying and transmission 
of signals for internet and telecom and to provide all media, 
advertising and communications services including but not 
limited to media strategy, research, planning and buying, 
sponsorship programming, direct marketing promotion, two-way 
communication services, event management, promotional 
services of any nature including indoor and outdoor and to act 
as publicity agents, consultants and contractors and to 
purchase, sell, hire, manage, acquire, undertake, hold, provide 
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& promote publicity or buying and selling of advertising time 
across media i.e. TV, Print, Digital, Out of Home (OOH), Cinema, 
space or opportunity on any radio station, broadcasting center, 
television center, video cassettes, audio cassettes, hoardings, 
neon signs, electronic display board, cinema, cable network, 
Digital display, video advertisement, social media 
advertisement, Search Engine Marketing (SEM), any 
performance campaign, Retargeting and remarketing, Native 
advertising, Mobile advertising, Email Marketing, newspapers, 
magazines, souvenirs and all other present and future media or 
display devices and to produce, promote, participate, deploy, 
treat, process, prepare, alter, develop, expose, edit, exhibit, 
make remake, display, print, reprint, convert, duplicate, finish, 
buy, sell, run, import, export all kinds of advertising films, video 
films, telefilms, cine films, documentary films, TV serials, web 
content, multimedia, digital works, slides in all languages 
prevailing in the world and to carry on the business of 
broadcasting, telecasting, transmitting, relaying, distributing or 
running commercial video, audio, voice, or other programmes or 
software, (both proprietary and third party) over television, 
radio, Digital media, telecom or any other media platform and to 
offer internet based services including but not limited to offering 
international and domestic voice, voiceover-internet protocol 
(VOIP), Broadband internet, wireless, data and hosting services 
to business and residential retail customers and other carriers 
located in the territory of India or outside the territory of India 
and to carry on activity related to TV and all related to TV but 
not restricting to Ad inventory, Content, AFP, Brand integrations, 
TV show funding, and to apply and obtain licenses to carry on 
these objects. 

5. To carry on the business of providing information technology 
services in the digital space and other emerging technologies 
including but not limited to enterprise search, data capability, 
data mining, data analytics, enterprise mobility, system 
administration, web software engineering, enterprise solutions, 
managed security solutions, information management including 
B2B, business information and other applications, risk 
management, communication management, network 
management as well as other internet related services, system 
integration, intelligent networks, multi-media, enterprise 
resource planning, electronic communication, client service 
technologies & solutions, automation systems & processes, 
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Internet of Things (IoT) related products & systems, artificial 
intelligence technology & systems, business programs & 
services.” 

 
11. Details of promoters of the Transferee Company: Dentsu Aegis 

Network India Private Limited. 
 

12. As on date, the list of directors and key managerial personnel 
of the Transferee Company is as under: 

 

Name Designation DIN/PAN 
Harsha Razdan Additional Director 10257696 
Sujit Vijay Vaidya Additional Director 03287161 
Mookherjee Indrajeet Additional Director 10574688 
Sumeer Hardayal Mathur Director 10076618 
Kirankumar Prakashchand 
Jain 

Company Secretary AGFPJ9741G 

 
13. Details of change of name of the Transferee Company in the 

last five years:  The Transferee Company has not changed its 
name in last five years. 
  

14. Details of change of registered office of Transferee Company 
in the last five years: With effect from 1st January 2021, the 
registered office of the Transferee Company has been changed from 
B-601, 6th Floor, Poonam Chambers, Dr. Annie Besant Road, 
Worli, Mumbai – 400018, Maharashtra to Devchand House, C 
Block, 2nd Floor, Shivsagar Estate, Dr. Annie Besant Road, Worli, 
Mumbai – 400018, Maharashtra 
 

15. Details of change of Objects of the Transferee Company in the 
last five years: The object clause of the Transferee Company has 
been amended vide special resolution passed by the members at 
the Extraordinary General Meeting held on 14th October, 2021. 

 
16. Date of Board Meeting at which the Scheme was approved: 20th 

February, 2024. 
 
17. The directors who gave their assent/ dissent: The Scheme was 

unanimously approved by all the directors of the Transferee 
Company. 
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18. Disclosure about the effect of the Scheme on the material 
interests of Directors/ KMP etc.:  

 
i. Key managerial personnel: The implementation of the 

proposed Scheme shall not adversely affect any of the key 
managerial personnel of the Transferor Companies and the 
Transferee Company.  

ii. Directors: The implementation of the proposed Scheme shall 
not adversely affect the Directors of the Transferor Companies 
and the Transferee Company.  

iii. Promoters: The implementation of the proposed Scheme shall 
not adversely affect the Promoter of the Transferor Companies 
and the Transferee Company.  

iv. Non-promoter members: The implementation of the proposed 
Scheme shall not adversely affect the Non-promoter members 
of the Transferor Companies and the Transferee Company.  

v. Depositors: Not applicable as there are no depositors in the 
Transferor Companies and the Transferee Company.  

vi. Creditors: The implementation of the proposed Scheme shall 
not adversely affect the creditors of the Transferor Companies 
and the Transferee Company.  

vii. Debenture holders: Not applicable as there are no debenture 
holders in the Transferor Companies and the Transferee 
Company.  

viii. Deposit trustee and debenture trustee: Not applicable as 
there are no debenture holders in the Transferor Companies 
and the Transferee Company.  

ix. Employees of the Company: The implementation of the 
proposed Scheme shall not adversely affect the employees of 
the Transferor Companies and the Transferee Company.  

 
19. Net worth of the Transferee Company as on March 31, 2024: 

Rs. 4229.36/- Lakhs. 
 

III. PARTICULARS OF THE TRANSFEROR COMPANY NO. 1 (NON-
APPLICANT COMPANY NO. 1) 
1. Corporate Identification Number: U74899DL1994PTC057593 
2. PAN: AAACP6696A  
3. Name: Perfect Relations Private Limited 
4. Date of incorporation: 25th February, 1994 
5. Type of company: Private limited company  
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6. Registered Office: FF01, First Floor, Eros Cinema Building, 
Jangpura Extension, New Delhi–110014. 

7. Email-ID: secretarial@dentsu.com   
8. Details of capital structure: The authorized, issued, subscribed 

and paid-up share capital of the Transferor Company No. 1 as on 
March 31, 2024 is as follows; 

 
Authorised share capital: Amt. (In Rs.) 
125,000 Equity Shares of Rs. 100 each 1,25,00,000 
Issued, Subscribed and Fully Paid-up 
Share Capital: 

 

48,069 Equity Shares of Rs.100 each fully 
paid up 

48,06,900 

 
9. Name of the stock exchange where securities of Transferor 

Company are listed: The shares of the Transferor Company No. 1 
are not listed on any stock exchanges. 

 
10. Nature of business of the Transferor Company: The Transferor 

Company No. 1 is engaged in the business of advertising through 
a media platform limited to convey communication related services 
to clients via television, cinema, outdoor, internet and other 
creative work carried out in India. The main objects of the 
Transferor Company No. 1 are set out under clause III(a) of 
Memorandum of association are as under: 

 
" The object to the pursued by the company on its 

incorporation are: - 
 

1. To carry on in India or abroad the business of providing all 
media, advertising and communications services including but 
not limited to media strategy, research, planning and buying, 
sponsorship programming, direct marketing promotion, two 
way communication service, event management, consultancy 
services promotional services of every nature including outdoor 
& indoor and to act as publicity agents, consultants and 
contractors and to purchase, sell, hire, manage, acquire, 
undertake, hold, provide & promote publicity of advertising 
time, space or opportunity on any radio station, broadcasting 
Centre, television Centre, video cassettes, audio cassettes, 
hoarding, neon signs, electronic display board cinema, cable 
network, newspapers, magazines, souvenirs and all other 
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present and future media or display devices and to produce, 
promote, participate, manipulate, treat, process, prepare, alter, 
develop, expose, edit, exhibit, make, remake, display, print, 
reprint, convert, duplicate, finish, buy, sell, run, import, export 
all kinds of advertising films, video films, telefilms, cine films, 
documentary films, TV serials, web content, multimedia, 
digital works, slides in all languages prevailing in the world 
and to carry on the business pf production of feature film, 
documentary, TVC, digital film and any other entertainment 
based content and design and make brochure, catalogue, 
leaflets, printed or digital content and to undertake public 
relations, marketing & distribution, celebrity management, 
influencer marketing, social media management, digital 
creative and other media. 

2. To develop, design, support, train, provide, associate, 
collaborate, deal, trade, import, export, acquire or grant 
rights/license/sublicense to purchase copy, sell and resell, 
transmission from one place to another place by any media act 
as advisers, consultants, agents and syndicators, provide 
technical services and undertake job work in India and whole 
of the world in computers software (or all description in any 
language on any computer environment/operating system) 
information system, web design, entertainment, animation & 
cinema graphic films, networking, computer aided 
engineering/graphics/architect/manufacturing, technology 
enabled business transformation solutions, business 
consultancy and system integration services (including 
provisions/manufacturing assembly of hardware, peripherals, 
software, application and tailored packages, communication, 
equipment manpower, computer stationery and furniture) 
software solutions and services including operating software 
factories of all descriptions and finds and to design, engineer, 
operate maintain and administer data centers, cell centers and 
telecommunication networks and to develop and maintain 
public relations with respect to media print and electronics, 
event management internal communications, television 
advertising and related activities and to develop and maintain 
public relations in the field of print and electronic media 
communications and other allied activities. 

3. To carry on business of providing, promoting, arranging, 
producing and sponsoring all kinds of entertainment, sporting 
and business events and related services by its own or in 
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collaboration or partnership with others in India and abroad 
including but not limited to music whether audio or video in 
any formal including digital in relation to Indian & foreign 
films, albums and to hold, organize and/or facilitate concerts, 
programmes events, conferences, product launches, social 
events, below the line marketing activities, celebrations, 
games show, reality shows, artist and celebrity management 
and to run and manage music library, studios, theaters and 
for that purpose, to carry on the business of consultants, 
advisors, buyers, suppliers, dealers, facilitators and to own, 
manage or to let or hire all types of musical, electrical, 
mechanical, electronic devices for recording transmitting, 
receiving and reproducing sound, light music and video 
content and for any other purpose as required by and for 
entertainment and sporting industries and markets the same 
either through online, offline or any other means of marketing. 

4. To carry on in India or elsewhere the business of broadcasting, 
telecasting, relaying, transmitting, distributing, satellite signal 
or running any video, audio video or other television, radio, 
internet, telecom or other media and to carry on the business 
of Cable Services encompassing, distribution, relaying, 
transmission of satellite signals including but not limited to TV, 
voice over internet protocol, video on demand or any other 
services through cable within and outside India by mean of 
any system and to offer internet based services including but 
limited to offering international and domestic voice, voice over 
internet (VOIP), broadband internet, wireless, data and 
hosting services to business and residential retail customers 
and other carries located in the territory of India and obtain 
license to carry on those projects and to create/raise 
infrastructure of dark fibers, Right of way, duct space & tower 
for relaying and transmission of signals for internet and 
telecom and to provide all media, advertising and 
communications services including but not limited to media 
strategy, research, planning and buying, sponsorship 
programming, direct marketing promotion, two way 
communication services, event management, promotional 
services of any nature including indoor and outdoor and to act 
as publicity agents consultants and contractors and to 
purchase, sell, hire, manage, acquire, undertake, hold, provide 
& promote  publicity or buying and selling of advertising time 
across media i.e TV, print, digital, out of Home (OOH), Cinema, 
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Space or opportunity on any radio station, broadcasting 
center, television center, video cassettes, audio cassettes, 
hoardings, neon signs, electronic display board, cinema, cable 
network. Digital display, Video advertisement, social media 
advertisement, Search Engine Marketing (SEM), any 
performance campaign, Retargeting and remarketing, native 
advertising, mobile advertising, Email Marketing, newspapers, 
magazines, souvenirs and all other present and future media 
or display devices and to produce, promote, participate, 
deploy, treat, process, prepare, alter, develop, expose, edit, 
exhibit, make remake, display, print, reprint, convert, 
duplicate, finish, buy, sell, run, import, export all kinds of 
advertising films, video films, telefilms, cine films, 
documentary films, TV serials, web content, multimedia, 
digital works, slides in all languages prevailing in the world 
and to carry on the business of broadcasting, telecasting, 
transmitting, relaying, distributing or running commercial 
video, audio, voice or other programmes or software (both 
proprietary and third party) over television, radio, digital 
media, telecom or any other media platform and to offer 
internet based services including but not limited to offering 
international and domestic voice, voice over internet protocol 
(VOIP), broadband internet, wireless, data and hosting 
services to business and residential retail customers and other 
carriers located in the territory of India or outside the territory 
of India and to carry on activity related to TV and all related to 
TV but not restricting to Ad inventory, content, AFP, Brand 
Integrations, TV Show funding and to apply and obtain license 
to carry on these objects. 

5. To carry on the business providing information technology 
services in the digital space and other emerging technologies 
including but not limited to enterprise search, data capability, 
data mining, data analytics, enterprise mobility, system 
administration, web software engineering, enterprise 
solutions, managed security solutions, information 
management including B2B business information and other 
applications, risk management, communication management, 
network management as well as other internet related 
services, system integration, intelligent networks, multimedia, 
enterprise resource planning, electronic communication, client 
service technologies & solutions, automation systems & 
processes internet of things (IoT) related products & system, 
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artificial intelligence technology & systems, business 
programs & services. 

 
11. Details of promoters of the Transferor Company: Dentsu Aegis 

Network India Private Limited. 
 

12. As on date, the list of directors and key managerial personnel 
of the Transferor Company is as under: 

Name Designation DIN/PAN 
Sujit Vijay Vaidya Director 03287161 
Sumeer Hardayal Mathur Director 10076618 

 
13. Details of change of name of the Transferor Company in the 

last five years:  The Transferor Company No. 1 has not changed 
its name in last five years. 
  

14. Details of change of registered office of Transferor Company 
in the last five years: With effect from 13th April 2021, the 
registered office of the Transferor Company No. 1 has been 
changed from S - 27, Second Floor, Star City, Mahatta Towers, 
District Centre, Mayur Vihar Phase - I Delhi - 110091 to FF 01, 
First Floor, Eros Cinema Building, Jangpura Extension, New Delhi 
– 110 014. 
 

15. Details of change of Objects of the Transferor Company in the 
last five years: The object clause of the Transferor Company No. 
1 has been amended vide special resolution passed at the Extra 
Ordinary General Meeting held on 30th September 2021. 

 
16. Date of Board Meeting at which the Scheme was approved: 20th 

February, 2024. 
 
17. The directors who gave their assent/ dissent: The Scheme was 

unanimously approved by all the directors of the Transferor 
Company No.1.  

 
18. Disclosure about the effect of the Scheme on the material 

interests of Directors/ KMP etc.:  
 

i. Key managerial personnel: The implementation of the 
proposed Scheme shall not adversely affect any of the key 
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managerial personnel of the Transferor Companies and the 
Transferee Company.  

ii. Directors: The implementation of the proposed Scheme shall 
not adversely affect the Directors of the Transferor Companies 
and the Transferee Company.  

iii. Promoters: The implementation of the proposed Scheme shall 
not adversely affect the Promoter of the Transferor Companies 
and the Transferee Company.  

iv. Non-promoter members: The implementation of the proposed 
Scheme shall not adversely affect the Non-promoter members 
of the Transferor Companies and the Transferee Company.  

v. Depositors: Not applicable as there are no depositors in the 
Transferor Companies and the Transferee Company.  

vi. Creditors: The implementation of the proposed Scheme shall 
not adversely affect the creditors of the Transferor Companies 
and the Transferee Company.  

vii. Debenture holders: Not applicable as there are no debenture 
holders in the Transferor Companies and the Transferee 
Company.  

viii. Deposit trustee and debenture trustee: Not applicable as 
there are no debenture holders in the Transferor Companies 
and the Transferee Company.  

ix. Employees of the Company: The implementation of the 
proposed Scheme shall not adversely affect the employees of 
the Transferor Companies and the Transferee Company.  

 
19. Net worth of the Transferor Company No. 1 as on March 31, 

2024: Rs. 2,200.39/- Lakhs. 
 

IV. PARTICULARS OF THE TRANSFEROR COMPANY NO. 2 (NON-
APPLICANT COMPANY NO. 2) 
 
1. Corporate Identification Number: U92111DL2000PTC107552 
2. PAN: AACCA8742L  
3. Name: Accord Public Relations Private Limited 
4. Date of incorporation: 5th September, 2000 
5. Type of company: Private limited company  
6. Registered Office: FF01, First Floor, Eros Cinema Building, 

Jangpura Extension, New Delhi–110014. 
7. Email-ID: secretarial@dentsu.com   
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8. Details of capital structure: The authorized, issued, subscribed 
and paid-up share capital of the Transferor Company No. 2 as on 
March 31, 2024 is as follows; 

 
Authorised share capital: Amt. (In Rs.) 
10,000 Equity Shares of Rs. 10 each 1,00,000 
Issued, Subscribed and Fully Paid-up 
Share Capital: 

 

10,000 Equity Shares of Rs.10 each fully 
paid up 

1,00,000 

 
9. Name of the stock exchange where securities of Transferor 

Company are listed: The shares of the Transferor Company No. 2 
are not listed on any stock exchanges. 

 
10. Nature of business of the Transferor Company: The Transferor 

Company No. 2 is engaged in the business of advertising through 
a media platform limited to convey communication related services 
to clients via television, cinema, outdoor, internet and other 
creative work carried out in India. The main objects of the 
Transferor Company No. 2 are set out under clause III(a) of 
Memorandum of association are as under: 

 
"The object to the pursued by the company on its 

incorporation are: - 
 

1. To carry on in India or abroad the business of providing all 
media, advertising and communications services including but 
not limited to media strategy, research, planning and buying, 
sponsorship programming, direct marketing promotion, two 
way communication service, event management, consultancy 
services promotional services of every nature including outdoor 
& indoor and to act as publicity agents, consultants and 
contractors and to purchase, sell, hire, manage, acquire, 
undertake, hold, provide & promote publicity of advertising 
time, space or opportunity on any radio station, broadcasting 
Centre, television Centre, video cassettes, audio cassettes, 
hoarding, neon signs, electronic display board cinema, cable 
network, newspapers, magazines, souvenirs and all other 
present and future media or display devices and to produce, 
promote, participate, manipulate, treat, process, prepare, alter, 
develop, expose, edit, exhibit, make, remake, display, print, 
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reprint, convert, duplicate, finish, buy, sell, run, import, export 
all kinds of advertising films, video films, telefilms, cine films, 
documentary films, TV serials, web content, multimedia, 
digital works, slides in all languages prevailing in the world 
and to carry on the business pf production of feature film, 
documentary, TVC, digital film and any other entertainment 
based content and design and make brochure, catalogue, 
leaflets, printed or digital content and to undertake public 
relations, marketing & distribution, celebrity management, 
influencer marketing, social media management, digital 
creative and other media. 

2. To develop, design, support, train, provide, associate, 
collaborate, deal, trade, import, export, acquire or grant 
rights/license/sublicense to purchase copy, sell and resell, 
transmission from one place to another place by any media act 
as advisers, consultants, agents and syndicators, provide 
technical services and undertake job work in India and whole 
of the world in computers software (or all description in any 
language on any computer environment/operating system) 
information system, web design, entertainment, animation & 
cinema graphic films, networking, computer aided 
engineering/graphics/architect/manufacturing, technology 
enabled business transformation solutions, business 
consultancy and system integration services (including 
provisions/manufacturing assembly of hardware, peripherals, 
software, application and tailored packages, communication, 
equipment manpower, computer stationery and furniture) 
software solutions and services including operating software 
factories of all descriptions and finds and to design, engineer, 
operate maintain and administer data centers, cell centers and 
telecommunication networks and to develop and maintain 
public relations with respect to media print and electronics, 
event management internal communications, television 
advertising and related activities and to develop and maintain 
public relations in the field of print and electronic media 
communications and other allied activities. 

3. To carry on business of providing, promoting, arranging, 
producing and sponsoring all kinds of entertainment, sporting 
and business events and related services by its own or in 
collaboration or partnership with others in India and abroad 
including but not limited to music whether audio or video in 
any formal including digital in relation to Indian & foreign 
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films, albums and to hold, organize and/or facilitate concerts, 
programmes events, conferences, product launches, social 
events, below the line marketing activities, celebrations, 
games show, reality shows, artist and celebrity management 
and to run and manage music library, studios, theaters and 
for that purpose, to carry on the business of consultants, 
advisors, buyers, suppliers, dealers, facilitators and to own, 
manage or to let or hire all types of musical, electrical, 
mechanical, electronic devices for recording transmitting, 
receiving and reproducing sound, light music and video 
content and for any other purpose as required by and for 
entertainment and sporting industries and markets the same 
either through online, offline or any other means of marketing. 

4. To carry on in India or elsewhere the business of broadcasting, 
telecasting, relaying, transmitting, distributing, satellite signal 
or running any video, audio video or other television, radio, 
internet, telecom or other media and to carry on the business 
of Cable Services encompassing, distribution, relaying, 
transmission of satellite signals including but not limited to TV, 
voice over internet protocol, video on demand or any other 
services through cable within and outside India by mean of 
any system and to offer internet based services including but 
limited to offering international and domestic voice, voice over 
internet (VOIP), broadband internet, wireless, data and 
hosting services to business and residential retail customers 
and other carries located in the territory of India and obtain 
license to carry on those projects and to create/raise 
infrastructure of dark fibers, Right of way, duct space & tower 
for relaying and transmission of signals for internet and 
telecom and to provide all media, advertising and 
communications services including but not limited to media 
strategy, research, planning and buying, sponsorship 
programming, direct marketing promotion, two way 
communication services, event management, promotional 
services of any nature including indoor and outdoor and to act 
as publicity agents consultants and contractors and to 
purchase, sell, hire, manage, acquire, undertake, hold, provide 
& promote  publicity or buying and selling of advertising time 
across media i.e TV, print, digital, out of Home (OOH), Cinema, 
Space or opportunity on any radio station, broadcasting 
center, television center, video cassettes, audio cassettes, 
hoardings, neon signs, electronic display board, cinema, cable 
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network. Digital display, Video advertisement, social media 
advertisement, Search Engine Marketing (SEM), any 
performance campaign, Retargeting and remarketing, native 
advertising, mobile advertising, Email Marketing, newspapers, 
magazines, souvenirs and all other present and future media 
or display devices and to produce, promote, participate, 
deploy, treat, process, prepare, alter, develop, expose, edit, 
exhibit, make remake, display, print, reprint, convert, 
duplicate, finish, buy, sell, run, import, export all kinds of 
advertising films, video films, telefilms, cine films, 
documentary films, TV serials, web content, multimedia, 
digital works, slides in all languages prevailing in the world 
and to carry on the business of broadcasting, telecasting, 
transmitting, relaying, distributing or running commercial 
video, audio, voice or other programmes or software (both 
proprietary and third party) over television, radio, digital 
media, telecom or any other media platform and to offer 
internet based services including but not limited to offering 
international and domestic voice, voice over internet protocol 
(VOIP), broadband internet, wireless, data and hosting 
services to business and residential retail customers and other 
carriers located in the territory of India or outside the territory 
of India and to carry on activity related to TV and all related to 
TV but not restricting to Ad inventory, content, AFP, Brand 
Integrations, TV Show funding and to apply and obtain license 
to carry on these objects. 

5. To carry on the business providing information technology 
services in the digital space and other emerging technologies 
including but not limited to enterprise search, data capability, 
data mining, data analytics, enterprise mobility, system 
administration, web software engineering, enterprise 
solutions, managed security solutions, information 
management including B2B business information and other 
applications, risk management, communication management, 
network management as well as other internet related 
services, system integration, intelligent networks, multimedia, 
enterprise resource planning, electronic communication, client 
service technologies & solutions, automation systems & 
processes internet of things (IoT) related products & system, 
artificial intelligence technology & systems, business 
programs & services.  
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11. Details of promoters of the Transferor Company No. 2: Perfect 
Relations Private Limited. 
 

12. As on date, the list of directors and key managerial personnel 
of the Transferor Company No. 2 is as under: 

 

Name Designation DIN/PAN 
Mookherjee Indrajeet Director 10574688 
Sujit Vijay Vaidya Director 03287161 
Sumeer Hardayal Mathur Director 10076618 

 
13. Details of change of name of the Transferor Company in the 

last five years:  The Transferor Company No. 2 has not changed 
its name in last five years. 
  

14. Details of change of registered office of Transferor Company 
in the last five years:  With effect from 14th June 2021, the 
registered office of the Transferor Company No. 2 has been 
changed from S - 27, Second Floor, Star City, Mahatta Towers, 
District Centre, Mayur Vihar Phase – I, Delhi – 110091 To Ff01, 
First Floor, Eros Cinema Building, Jangpura Extension, New Delhi 
- 110014 
 

15. Details of change of Objects of the Transferor Company in the 
last five years:  The object clause of the Transferor Company No. 
2 has been amended vide special resolution passed at the Extra 
Ordinary General Meeting held on 14th October 2021. 

 
16. Date of Board Meeting at which the Scheme was approved: 20th 

February, 2024. 
 
17. The directors who gave their assent/ dissent: The Scheme was 

unanimously approved by all the directors of the Transferor 
Company No. 2.  

 
18. Disclosure about the effect of the Scheme on the material 

interests of Directors/ KMP etc.:  
 

i. Key managerial personnel: The implementation of the 
proposed Scheme shall not adversely affect any of the key 
managerial personnel of the Transferor Companies and the 
Transferee Company.  
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ii. Directors: The implementation of the proposed Scheme shall 
not adversely affect the Directors of the Transferor Companies 
and the Transferee Company.  

iii. Promoters: The implementation of the proposed Scheme shall 
not adversely affect the Promoter of the Transferor Companies 
and the Transferee Company.  

iv. Non-promoter members: The implementation of the proposed 
Scheme shall not adversely affect the Non-promoter members 
of the Transferor Companies and the Transferee Company.  

v. Depositors: Not applicable as there are no depositors in the 
Transferor Companies and the Transferee Company.  

vi. Creditors: The implementation of the proposed Scheme shall 
not adversely affect the creditors of the Transferor Companies 
and the Transferee Company.  

vii. Debenture holders: Not applicable as there are no debenture 
holders in the Transferor Companies and the Transferee 
Company.  

viii. Deposit trustee and debenture trustee: Not applicable as 
there are no debenture holders in the Transferor Companies 
and the Transferee Company.  

ix. Employees of the Company: The implementation of the 
proposed Scheme shall not adversely affect the employees of 
the Transferor Companies and the Transferee Company.  

 
19. Net worth of the Transferor Company No. 2 as on March 31, 

2024: Rs. 287.68/- Lakhs. 
 
V. RELATIONSHIP SUBSISTING BETWEEN COMPANIES WHO ARE 

PARTIES TO THE SCHEME 
 

1. SALIENT FEATURES OF THE SCHEME 
(1) Appointed Date 

“Appointed Date” for the purpose of this Scheme shall mean 1 
April 2023;. 

 
(2) Rationale 

a) The Transferor Companies and the Transferee Company (as 
defined hereinafter) are Group Companies engaged in the 
similar line of business and believe that the resources of the 
merged entity can be pooled to unlock the opportunity for 
creating shareholder value. 
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b) The Companies will be able to share best practices, cross-
functional learnings, and utilize each other's facilities in a 
more efficient manner. 

c) The proposed amalgamation will enable to consolidate group 
entities in India carrying on the business of providing digital 
media advertising and creative services to its clients in India 
and providing services related to planning and 
implementation to its customers and will result in 
administrative and operational rationalization, organizational 
efficiencies, reduction in overheads, personnel and 
compliance costs including other administrative expenses. 

d) The proposed amalgamation would be beneficial from a 
revenue generation and cost optimization perspective as the 
Transferee Company would continue to reap benefits of the 
qualifications of the Transferor Companies and its preferred 
vendor status with identified customers post amalgamation. 

e) The proposed amalgamation will prevent cost duplication and 
will result in synergies in operations. The synergies created by 
such amalgamation would increase operational efficiency and 
integrate business functions which will enable easier and 
speedier decision making at all levels and better management 
and co-ordination. 

f) Simplified structure and management efficiency: In line with 
group strategy simplification, synergy, scale, sustainability, 
and speed, the proposed amalgamation will simplify group 
holding structure, improve agility to enable quicker decision 
making, eliminate administrative duplications, consequently 
reducing administrative costs of maintaining separate 
entities. 

g) The proposed amalgamation will improve organizational 
capability arising from the pooling of human capital that has 
diverse skills, talent and vast experience and integration and 
optimization of various support functions, resources, and 
assets. 

h) The proposed amalgamation would make it easier to address 
the needs of customers by providing them a wide variety of 
services ranging from digital media and advertising solutions 
to programmatic buying of digital solutions thereby improving 
customer satisfaction. 

i) The proposed amalgamation will be beneficial, advantageous 
and not prejudicial to the interests of the shareholders, 
creditors, and other stakeholders of the Transferor 
Companies and Transferee Company. 

j) The Scheme is commercially and economically viable and 
feasible and is in fact fair and reasonable. 

 
Further, there is no adverse effect of this Scheme on the 
directors, key management personnel, promoters, non-promoter 
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members, creditors, and employees of the Companies and the 
same would be in the best interest of all stakeholders. 
 
In view of the aforesaid, the Board of Directors of the Companies 
have considered and proposed the Amalgamation of the 
Transferor Companies with and into the Transferee Company in 
order to benefit the stakeholders of the Companies. Accordingly, 
the Board of Directors of the Companies have formulated this 
Scheme pursuant to the provisions of Sections 230 to 232 and 
other relevant provisions of the Act (as defined hereinafter). 
 
The above are only the salient features of the Scheme. For 
more details, please refer to the Scheme as annexed 
herewith and marked as “Annexure-A”. 

 
2. Pre and Post Scheme capital structure:  
 

Pre-Scheme capital structure of the Transferor Companies and 
Transferee Company are in the forgoing paras. 
 
Pursuant to clause 10 of the Scheme, upon the effectiveness of the 
Scheme; 

 the Transferee Company, without further application, act or 
deed, shall issue and allot to each of the equity shareholders of 
the Transferor Company No. 1 and whose name appears in the 
Register of members of the Transferor Company No. 1 on the 
Record Date, shares in the proportion of 655.33 equity share(s) 
of face value of Rs. 10/- each in the Transferee Company for 
every 1 equity share of face value of Rs. 100/- each held in the 
Transferor Company No.1. 

 the Transferee Company, without further application, act or 
deed, shall issue and allot to each of the equity shareholders of 
the Transferor Company No. 3 and whose name appears in the 
Register of members of the Transferor Company No. 3 on the 
Record Date, shares in the proportion of 2912.40 equity share(s) 
of face value of Rs. 10/- each in the Transferee Company for 
every 1 equity share of face value of Re. 10/- each held in the 
Transferor Company No. 3. 

 Transferor Company No. 2 being the wholly owned subsidiary of 
Transferor Company No. 1 and considering amalgamation of 
Transferor Company No. 1 into Transferee Company, no further 
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shares of Transferee Company shall be issued to the equity 
shareholders of the Transferor Company No. 2. 

 
Pursuant to the terms of the clause 17, Upon the Scheme coming into 
effect, the existing Authorised Share Capital of the Transferor 
Companies will get merged in the necessary manner with that of the 
Transferee Company without payment of additional fees and duties, 
as the said fees had already been paid by the Transferor Companies, 
and the Authorised Share Capital of Transferee Company will be 
increased to that extent. 

 
Accordingly, the post scheme net worth of the Transferee Company 
is as follows: 
 
Particulars Amt. (In Rs.) 
(A) Pre-Scheme authorised share capital of the 
Transferor Companies 

1,27,00,000/- 

(B) Pre-Scheme authorised share capital of the 
Transferee Company 

24,00,00,000/- 

Post scheme authorised share Capital of the 
Transferee Company (A+B)  

25,27,00,000/- 

Issued, Subscribed and Fully Paid-up Share 
Capital: 

 

(C) Pre-Scheme issued, subscribed and paid-up 
share capital share capital of the Transferee 
Company 

23,78,36,610/- 

(D) Shares are to be issued to the shareholders of 
the Transferor Companies as per clause 10 of the 
Scheme  

60,62,50,580/- 
 

Post scheme issued, subscribed and paid-up 
share capital  of the Transferee Company (C+D)  

84,40,87,190/- 

 
3. The proposed Scheme is not intended to bring any beneficial effect or 

any material interest in any manner to any person(s) who is/are for 
the time being directors, key managerial personnel of the Transferee 
Company involved in the Scheme except to the extent of their 
shareholding, if any, in the Transferee Company. 

 
4. The Scheme will be in the best interests of Companies, their 

respective shareholders and creditors. The said Scheme will not 
adversely affect the rights of any of the shareholders and creditors of 
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the Transferor Company and Transferee Company in any manner 
whatsoever. 

 
VI. DETAILS OF APPROVALS/SANCTIONS/NO-OBJECTIONS, IF ANY, 

RECEIVED OR PENDING FOR THE SCHEME. 
 

The Board of Directors of the Transferor Companies and Transferee 
Company approved the Scheme at their respective board meetings held 
on 20th February, 2024. 

 
VII. AUDITORS CERTIFICATE OF CONFORMITY OF ACCOUNTING 

TREATMENT IN THE SCHEME WITH ACCOUNTING STANDARDS 
 

The statutory auditor of the Transferee Company has confirmed that 
the accounting treatment in the proposed Scheme is in conformity with 
the accounting standards prescribed under Section 133 of the Act. 

 
 
VIII. PROCEEDINGS AGAINST THE COMPANIES 

i. No investigation proceedings have been instituted or are pending 
against any of the Companies under the provisions of the 
Companies Act, Act, 1956 and other relevant provision of Act. 

ii. No winding up proceedings have been filed or are pending against 
any of the Companies before any court or tribunal in India. 
 

IX. FILING OF SCHEME WITH REGISTRAR OF COMPANIES  
The Companies undertake to intimate the jurisdictional Registrar of 
Companies and other statutory authorities by filing necessary e-forms. 

 
X. INSPECTION OF DOCUMENTS 

 
In addition to the documents annexed hereto, following documents will 
be open for inspection by the equity shareholders at the registered office 
of the Transferor Company No. 3 on all working days (between 11:00 
A.M. to 05:00 P.M.) except Saturdays, Sundays, and Public Holidays up 
to the date of the Meeting: 
a. Copy of the resolutions passed by the Board of Directors of the 

Transferor Companies; 
b. Copy of the resolutions passed by the Board of Directors of the 

Transferee Company; 
c. Audited financial statements of all the Companies to the scheme, 

for the financial year ended March 31, 2024; 
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d. copy of the orders of Tribunal in pursuance of which the meeting is 
to be convened or has been dispensed with; 

e. copy of Scheme of Amalgamation; 
f. the certificate issued by Auditor of the Transferee Company to the 

effect that the accounting treatment, if any, proposed in the scheme 
of compromise or arrangement is in conformity with the Accounting 
Standards prescribed under Section 133 of the Companies Act, 
2013; 

g. Memorandum and Articles of Association of the Companies. 
 
After the Scheme is approved by the requisite majority of Equity 
shareholders, and creditors of the Applicant Companies, it will be subject 
to the approval/sanction by the Hon’ble NCLT. 
 
Based on the above and considering the rationale and benefits, in the 
opinion of the Board, the Scheme will be of advantage to, beneficial and 
in the interest of the Applicant Companies, its shareholders, creditors 
and other stakeholders and the terms thereof are fair and reasonable. 
The Board of Directors of the Company recommend the Scheme for 
approval of the unsecured creditors. The Directors and Key Managerial 
Personnel of the Companies and their relatives do not have any concern 
or interest, financially or otherwise, in the Scheme except as 
shareholders, if so, in general. 
 

Dated 14th December, 2024, at Mumbai 
 
Sd/- 
Mr. Subhash C. Varshney,  
Chairperson appointed by NCLT for the meeting 
  
Registered Offce:  
WAT Media Private Limited 
CIN: U72400MH2008PTC178016  
5th Floor, Devchand House, C-Block,  
Shiv Sagar Estate, Dr. Annie Besant Road,  
Worli, Mumbai – 400018, Maharashtra, India. 
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SCHEME OF AMALGAMATION 

OF 

PERFECT RELATIONS PRIVATE LIMITED 

AND 

ACCORD PUBLIC RELATIONS PRIVATE LIMITED 

AND 

WAT MEDIA PRIVATE LIMITED 

WITH 

DENTSU ONE PRIVATE LIMITED 

AND 

THEIR RESPECTIVE SHAREHOLDERS  

(UNDER SECTION 230-232 OF THE COMPANIES ACT, 2013) 
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GENERAL 

 

1. PRELIMINARY 

 

This is a Scheme of Amalgamation pursuant to Section 230 to 232 and other applicable provisions, 

if any, of the Companies Act, 2013 (‘the Act’).  

 

Following are parties to the Scheme: 

 

Sr. 

No

. 

Name of the Company 

 

1.  Perfect Relations Private Limited is a Company incorporated under the Companies Act, 

1956 having CIN - U74899DL1994PTC057593 and having its registered office at FF01, First 

Floor, Eros Cinema Building, Jangpura Extension, New Delhi – 110014, India (hereafter 

also referred to as ‘Perfect Relations’ or ‘Transferor Company No. 1’) 

2.  Accord Public Relations Private Limited is a Company incorporated under the Companies 

Act, 1956 having CIN - U92111DL2000PTC107552 and having its registered office at FF01, 

First Floor, Eros Cinema Building, Jangpura Extension, New Delhi – 110014, India 

(hereafter also referred to as ‘Accord PR’ or ‘Transferor Company No. 2’) 

3.  WAT Media Private Limited is a Company incorporated under the Companies Act, 1956 

having CIN - U72400MH2008PTC178016 and having its registered office at 5th & 6th 

Floor, Apte Properties, Manjrekar Lane, Off Dr. E Moses Road Worli, Mumbai – 400018, 

Maharashtra, India (hereafter also referred to as ‘WAT Media’ or ‘Transferor Company No. 

3’) 

4.  Dentsu One Private Limited is a Company incorporated under the Companies Act, 1956 

having CIN - U74300MH2003PTC143297 and having its registered office at Devchand 

House, C Block, 2nd Floor Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai - 

400018, Maharashtra, India (hereafter also referred to as ‘Dentsu One’ or ‘Transferee 

Company’) 

 

For the sake of convenience, the Scheme is divided into following parts: 

 

1. PART I: deals with Definitions and Share Capital. 

 

2. PART II: deals with Amalgamation of the Transferor Companies with the Transferee Company. 

 

3. PART III: deals with the general terms and conditions that would be applicable to the Scheme. 

 

INTRODUCTION 

 

a) Perfect Relations is primarily engaged in the business of advertising through a media platform 

limited to convey communication related services to clients via television, cinema, outdoor, 

internet and other creative work carried out in India. Perfect Relations is a wholly owned  

subsidiary of Dentsu Aegis Network India Private Limited.  

 

b) Accord PR is primarily engaged in the business of advertising through a media platform limited 

to convey communication related services to clients via television, cinema, outdoor, internet 
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and other creative work carried out in India. Accord PR is a wholly owned subsidiary of Perfect 

Relations Private Limited. 

 

c) WAT Media is primarily engaged in the business of advertising through a media platform limited 

to convey communication related services to clients via television, cinema, outdoor, internet 

and other creative work carried out in India. WAT media is a wholly owned subsidiary of Dentsu 

Aegis Network India Private Limited. 

 

d) Dentsu One is primarily engaged in the business of advertising through a media platform limited 

to convey communication related services to clients via television, cinema, outdoor, internet 

and other creative work carried out in India. Dentsu one is a wholly owned subsidiary of Dentsu 

Aegis Network India Private Limited.  

 

e) The Transferor Companies and the Transferee Company are group companies and are part of 

the Dentsu Group of Companies. The objective of the proposed amalgamation is to consolidate 

the entities of Dentsu Group in India carrying out creative media business thereby creating a 

single entity that would be engaged in providing creative media services to its clients in India 

which is in line with the global strategy of the Dentsu Group and would be advantageous and 

beneficial to the interest of the shareholders, creditors, Employees and other stakeholders.  

 

2. RATIONALE AND OBJECTIVE OF THE SCHEME 

 

a) The Transferor Companies and the Transferee Company (as defined hereinafter) are Group 

Companies engaged in the similar line of business and believe that the resources of the 

merged entity can be pooled to unlock the opportunity for creating shareholder value. 

 

b) The Companies will be able to share best practices, cross-functional learnings, and utilize each 

other's facilities in a more efficient manner. 

 

c) The proposed amalgamation will enable to consolidate group entities in India carrying on the 

business of providing digital media advertising and creative services to its clients in India and 

providing services related to planning and implementation to its customers and will result in 

administrative and operational rationalization, organizational efficiencies, reduction in 

overheads, personnel and compliance costs including other administrative expenses. 

 

d) The proposed amalgamation would be beneficial from a revenue generation and cost 

optimization perspective as the Transferee Company would continue to reap benefits of the 

qualifications of the Transferor Companies and its preferred vendor status with identified 

customers post-amalgamation. 

 

e) The proposed amalgamation will prevent cost duplication and will result in synergies in 

operations. The synergies created by such amalgamation would increase operational 

efficiency and integrate business functions which will enable easier and speedier decision 

making at all levels and better management and co-ordination. 

 

f) Simplified structure and management efficiency: In line with group strategy simplification, 

synergy, scale, sustainability, and speed, the proposed amalgamation will simplify group 
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holding structure, improve agility to enable quicker decision making, eliminate administrative 

duplications, consequently reducing administrative costs of maintaining separate entities. 

 

g) The proposed amalgamation will improve organizational capability arising from the pooling of 

human capital that has diverse skills, talent and vast experience and integration and 

optimization of various support functions, resources, and assets. 

 

h) The proposed amalgamation would make it easier to address the needs of customers by 

providing them a wide variety of services ranging from digital media and advertising solutions 

to programmatic buying of digital solutions thereby improving customer satisfaction. 

 

i) The proposed amalgamation will be beneficial, advantageous and not prejudicial to the 

interests of the shareholders, creditors, and other stakeholders of the Transferor Companies 

and Transferee Company.  

 

j) The Scheme is commercially and economically viable and feasible and is in fact fair and 

reasonable. 

 
PART I 

 
Definitions and Share Capital 

 

3. DEFINITIONS 

 

In this Scheme unless inconsistent with the subject or context, the following expressions shall 

have the following meanings:   

 

3.1. “Act” or “the Act” shall mean the Companies Act, 2013 and rules made there under, 

including any statutory modification or re-enactment thereof for the time being in force; 

3.2. “Amalgamation” means merger by absorption / amalgamation of the Transferor 

Companies with the Transferee Company in accordance with sections 2(1B) and 47(vi) of 

the Income Tax Act, 1961. 

 

3.3. “Appointed Date” for the purpose of this Scheme shall mean 1 April 2023;  

 

3.4. “Authority” shall mean any applicable Central, State, or local government, legislative body, 

regulatory or administrative authority, agency or commission or any Court, Tribunal, Board, 

Bureau or instrumentality thereof or arbitration or arbitral body having jurisdiction over 

the territory of India including but not limited to Registrar of Companies and National 

Company Law Tribunals; 

 

3.5. “Effective Date” shall mean the date or last of the dates on which the conditions and 

matters referred to in Clause 22 hereof occur or have been fulfilled or waived; 

 

3.6. “Employees” shall mean all the employees of the Transferor Companies, if any, as on the 

Effective date.  

 

3.7. “National Company Law Tribunal” or “NCLT” shall mean the National Company Law 

Tribunal, Mumbai Bench and New Delhi Bench; 
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3.8. “Order” shall mean the Order of Hon’ble National Company Law Tribunal sanctioning the 

Scheme; 

 

3.9. “Record Date” shall mean the date on which the list of shareholders shall be determined 

by the Board of the respective companies for issuance of shares as consideration to the 

shareholders pursuant to this Scheme; 

 

3.10. “Registrar of Companies” shall mean the Registrar of Companies, Mumbai and Registrar of 

Companies, NCT of Delhi & Haryana; 

 

3.11. “Scheme” or “the Scheme” or “this Scheme” shall mean this Scheme of amalgamation in 

its present form or with any modification(s) approved, imposed or directed by the NCLT; 

 

3.12. “Transferee Company” or “Dentsu One” means Dentsu One Private Limited, a Company 

incorporated under Companies Act, 1956 having CIN - U74300MH2003PTC143297 and 

having its registered office at Devchand House, C Block, 2nd Floor Shivsagar Estate, Dr. Annie 

Besant Road, Worli, Mumbai - 400018, Maharashtra, India;  

 

3.13. “Transferor Company No. 1” or “Perfect Relations” shall mean Perfect Relations Private 

Limited, a Company incorporated under the Companies Act, 1956 having CIN - 

U74899DL1994PTC057593 and having its registered office at FF01, First Floor, Eros Cinema 

Building, Jangpura Extension, New Delhi -110014, India; 

 

3.14. “Transferor Company No. 2” or “Accord PR” shall mean Accord Public Relations Private 

Limited, a Company incorporated under the Companies Act, 1956 having CIN - 

U45400DL2007PTC163788 and having its registered office at FF01, First Floor, Eros Cinema 

Building, Jangpura Extension, New Delhi -110014, India; 

 

3.15. “Transferor Company No. 3” or “WAT Media” shall mean WAT Media Private Limited, a 

Company incorporated under the Companies Act, 1956 having CIN - 

U72400MH2008PTC178016 and having its registered office at 5th & 6th Floor, Apte 

Properties, Manjrekar Lane, Off Dr. E Moses Road, Worli, Mumbai – 400018, Maharashtra, 

India; 

 

3.16. “Transferor Companies” shall collectively mean Transferor Company No. 1, Transferor 

Company No. 2, and Transferor Company No. 3.  

 

3.17. “Undertaking” shall mean and include the whole of the undertaking of the Transferor 

Companies, as a going concern, including their businesses, all secured and unsecured 

debts, liabilities, contingent liabilities, duties, leases of Transferor Companies and all other 

obligations and all the assets, properties, rights, titles and benefits, whether movable or 

immovable, real or personal, in possession or reversion, corporeal or in corporeal, tangible 

or intangible, present or contingent and including but without being limited to land and 

building (whether owned, leased, licensed), all fixed and movable plant and machinery, 

vehicles, fixed assets, work-in-progress, current assets, investments, reserves, provisions, 

funds, licenses, registrations, copyrights, patents, trade names, trademarks and other 

rights and licenses in respect thereof, applications for copyrights, patents, trade names, 

trademarks, pre-qualifications, track record, experience, goodwill and all other rights, 

leases, licenses, tenancy rights, premises, ownership flats, hire purchase and lease 
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arrangements, lending arrangements, benefits of security arrangements, computers, office 

equipment, telephones, telexes, facsimile connections, software, internet connections, 

communication facilities, equipment and installations and utilities, electricity, water and 

other service connection, benefit of agreements, contracts and arrangements, powers, 

authorities, permits, allotments, approvals, consents, privileges, liberties, advantages, 

easements and all the right, title, interest, goodwill, benefit and advantage, deposits, 

reserves, provisions, advances, receivables, deposits, funds, cash, bank balances, accounts 

and all other rights, benefits of all agreements, subsidies, grants, advance tax, tax 

deduction at source, tax collected at source, tax holidays/benefits, balances of tax losses 

and unabsorbed depreciation, tax credits [including but not limited to credits in respect of 

income tax, sales tax, value added tax (VAT), turnover tax, service tax, Minimum Alternate 

Tax (MAT), Goods and Services Tax (GST)], software license, domain / websites, etc. in 

connection / relating to the Transferor Companies and other claims and powers, of 

whatsoever nature and wheresoever situated by the Transferor Companies, as on the 

Appointed Date including all other obligations of whatsoever kind, including the liabilities 

of the Transferor Companies with regard to their Employees with respect to the payment 

of gratuity, pension benefits and the provident fund or compensation, if any, in the event 

of resignation, death, voluntary retirement or retrenchment and all Employees, if any, as 

on the Effective Date, engaged by the Transferor Companies at various/different locations.  

 

3.18. All the terms and words not defined in this Scheme shall, unless repugnant or contrary to 

the context or meaning thereof, have the same meaning as prescribed to them under the 

Act and other applicable laws, rules, regulations, and bye laws, as the case may be, 

including any statutory modification or re-enactment thereof from time to time. 

 

4. RATIONALE FOR APPOINTED DATE 

As stated in Clause 3.3, Appointed Date for the purpose of this Scheme means 1 April 2023. 

 

Below is the rationale for the aforesaid Appointed date: 

 

➢ The Transferor Companies and Transferee Company are under common management and 

control and are engaged in similar businesses of advertising through a media platform limited 

to convey communication related services to clients via television, cinema, outdoor, internet 

and other creative work carried out in India. Hence, this merger would achieve operational 

synergies towards cost which would be beneficial once it is effective from the Appointed Date 

1 April 2023. 

 

➢ The said merger proposes to simplify group holding structure by reducing number of entities 

and hierarchy structure in terms of various departments i.e. IT infrastructure, Finance, 

Logistics and supply chain and such consolidation to occur from the Appointed Date 1 April 

2023.  

 

➢ The Appointed Date of the Scheme has been kept as 1 April 2023, considering the business 

requirements and operations of the Transferor Companies and Transferee Company and the 

business interest of the amalgamated companies. 
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➢ The accounts of the Transferor Companies have been audited as well as adopted by Board 

and Shareholders for the year ended 31 March 2023 which ensures certainty for accounts of 

Transferor Companies to be merged with that of Transferee Company from 01 April 2023.  

 

➢ The aforesaid Appointed Date will not be prejudicial to the interests of the shareholders, 

creditors and other stakeholders of Transferor Companies and Transferee Company and 

public interest.  

 

5. OPERATIVE DATE OF THE SCHEME 

 

The Scheme set out herein in its present form or with any modification(s) as approved or imposed 

or directed by the Hon’ble National Company Law Tribunal, shall be deemed to be effective from 

the Appointed Date but shall become operative from the Effective Date. 

 
6. SHARE CAPITAL 

 

 

6.1. The Share Capital of the Transferor Company No. 1 as on 31 March 2023 was as under: 

 

Authorized Share Capital Amount (INR) 

1,25,000 Equity shares of Rs. 100/- each  1,25,00,000 

Total 1,25,00,000 

Issued, Subscribed and Paid-up Share Capital  

48,069 Equity shares of Rs. 100/- each fully paid up. 48,06,900 

Total 48,06,900 

 

Subsequent to the above date and till the date of approval of this Scheme by the Board of 

Directors, there has been no change in the capital structure of the Transferor Company No. 

1. 

 

6.2. The Share Capital of the Transferor Company No. 2 as on 31 March 2023 was as under: 

 

Authorized Share Capital Amount (INR) 

10,000 Equity shares of Rs. 10/- each  1,00,000 

Total 1,00,000 

Issued, Subscribed and Paid-up Share Capital  

10,000 Equity shares of Rs. 10/- each fully paid up. 1,00,000 

Total 1,00,000 

 

Subsequent to the above date and till the date of approval of this Scheme by the Board of 

Directors, there has been no change in the capital structure of the Transferor Company No. 

2. 

 

6.3. The Share Capital of the Transferor Company No. 3 as on 31 March 2023 was as under: 

 

Authorized Share Capital Amount (INR) 

10,000 Equity shares of Rs. 10/- each  1,00,000 

Total 1,00,000 
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Issued, Subscribed and Paid-up Share Capital  

10,000 Equity shares of Rs. 10/- each  1,00,000 

Total 1,00,000 

 

Subsequent to the above date and till the date of approval of this Scheme by the Board of 

Directors, there has been no change in the capital structure of the Transferor Company No. 

3. 

 

6.4. The Share Capital of the Transferee Company as on 31 March 2023 is as under: 

 

Authorized Share Capital Amount (Rs.) 

2,40,00,000 Equity shares of Rs. 10/- each  24,00,00,000 

Total 24,00,00,000 

Issued, Subscribed and Paid-up Share Capital  

2,37,83,661 Equity shares of Rs. 10/- each fully paid up 23,78,36,610 

Total 23,78,36,610 

 

Subsequent to the above date and till the date of approval of this Scheme by the Board of 

Directors, there has been no change in the capital structure of the Transferee Company. 

 

 

PART II 
AMALGAMATION OF PERFECT RELATIONS, ACCORD PR ANDWAT MEDIA WITH DENTSU ONE 

 

7. Transfer and Vesting of the Undertaking 

 

7.1. Upon the coming into effect of this Scheme and with effect from the opening of business as 

on the Appointed Date, the Undertaking of the Transferor Companies shall, pursuant to 

Section 232(4) of the Act, without any further act, instrument or deed, be and stand 

transferred to and vested in Transferee Company, as a going concern so as to become as 

and from the Appointed Date, estate, assets, rights, title, interest, liabilities and authorities 

of Transferee Company.  

 

7.2. Without prejudice to Clause 6.1 above, in respect of such assets as are movable assets or 

incorporeal property of the Transferor Companies unless they are capable of being 

transferred otherwise, they shall be physically handed over by manual delivery or by 

endorsement and/ or delivery to Transferee Company, as a going concern so as to become 

as and from the Appointed Date, the estate, rights, title and interest and authorities of 

Transferee Company. 

 

7.3. In respect of such assets and movables other than those referred to above in Clause 6.2 i.e.  

trade receivables, outstanding loans, all advances recoverable in cash or in kind or for value 

to be received, bank balances and deposits with Government, Semi-Government, local and 

other authorities and bodies, customers and suppliers, etc., the same shall, without any 

further act, deed or instrument, be transferred to and vested in and/or be deemed to be 

transferred and vested in Transferee Company as and from the Appointed Date. With effect 

from the Effective Date and until such time the names of the bank accounts of the Transferor 

Companies are replaced with that of the Transferee Company, the Transferee Company 

shall, in respect of the Undertaking, be entitled to operate the bank accounts of the 
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Transferor Companies, in so far as may be necessary. The banks shall also honour the 

cheques or other bills issued in the name of the Transferor Companies on and from the 

Effective Date.  

 

7.4. In relation to the assets, properties, and rights including rights arising from contracts, deeds, 

instruments, and agreements, if any, which require separate documents of transfer 

including documents for attornment or endorsement, as the case may be, the Transferee 

Company will execute a necessary document of transfer including documents for 

attornment or endorsement or deed of adherence, as the case may be, as and when 

required or will enter into a novation agreement. 

 

7.5. With effect from the Appointed Date, all the liabilities and contingent liabilities of the 

Transferor Companies shall, without any further act, instrument, or deed, stand transferred 

to and vested in or deemed to have been transferred to and vested in the Transferee 

Company so as to become the debts, liabilities, duties, and obligations of Transferee 

Company, as and from the Appointed Date and further that it shall not be necessary to 

obtain the consent of any third party or another person who is a party to any contract or 

arrangement by virtue of which such debts, liabilities, duties, and obligations have arisen in 

order to effect the provisions of this Clause. 

 

Provided always that, the Scheme shall not operate to enlarge the security for any loan, 

deposit, or facility availed by the Transferor Companies and Transferee shall not be obliged 

to create any further or additional security therefor after the Effective Date. 

 

Provided however, the Transferee Company may, at any time, after the coming into effect 

of this Scheme in accordance hereof, if so required, under any law or otherwise, execute 

deeds of confirmation or any writing, as may be necessary, in favour of the creditors of the 

Transferor Companies or in favour of any other party to contract or arrangement to which 

the Transferor Companies are a party in order to give formal effect to the above provisions. 

The Transferee Company shall under the provisions of the Scheme be deemed to be 

authorized to execute any such deeds/documents on behalf of the Transferor Companies as 

well as to implement and carry out all such formalities and compliances referred to above.  

 

7.6. It is hereby clarified that all inter-party transactions, if any, between the Transferor 

Companies and the Transferee Company shall be considered as intra-party transactions for 

all purposes from the Appointed Date and the same shall stand cancelled post the approval 

of the Scheme. 

 

7.7. All assets, investments, estate, rights, title, interest, licenses and authorities acquired by or 

permits, quotas, approvals, permissions, incentives, sales tax deferrals, loans or benefits, 

subsidies, concessions, grants, rights, claims, leases, tenancy rights, liberties, rehabilitation 

schemes, tax credits (including but not limited to credits in respect of income tax, sales tax, 

value added tax, turnover tax, service tax, GST, MAT credit and other assets, special status 

and other benefits or privileges, enjoyed or conferred upon or held or availed of by and / 

or all rights and benefits that have accrued or which may accrue to the Transferor 

Companies after the Appointed Date and prior to the Effective Date in connection with or 

in relation to the operation of the Undertaking of the Transferor Companies shall, pursuant 

to the provisions of Section 232(4) of the Act, without any further act, instrument or deed, 
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be and hereby stand transferred to and vested or deemed to have been transferred to and 

vested in the Transferee Company.  

 

7.8. All registrations, benefits, incentives, exemptions etc., which the Transferor Companies are 

eligible for and/or which are availed by the Transferor Companies will be transferred to the 

Transferee Company upon the Transferee Company intimating the concerned authority for 

undertaking the necessary action for the transfer. The Board of Directors of the Transferee 

Company will be authorized to seek approval or enter into agreement with the concerned 

authority and/or undertake such other activity as is necessary for being eligible for such 

registrations, benefits, incentives, exemptions etc., as were availed by the Transferor 

Companies. 

 

7.9. All loans, raised and utilized and all debts, duties, undertakings, liabilities and obligations 

incurred or undertaken by the Transferor Companies in relation to or in connection with the 

Undertaking of the Transferor Companies, after the Appointed Date and prior to the 

Effective Date shall be deemed to have been raised, used, incurred or undertaken for and 

on behalf of Transferee Company and to the extent they are outstanding on the Effective 

Date, shall, upon the coming into effect of this Scheme, pursuant to the provisions of Section 

232(4) of the Act, without any further act, instrument or deed, be and stand transferred to 

or vested in or be deemed to have been transferred to and vested in the Transferee 

Company and shall become the debt, duties, undertakings, liabilities and obligations of the 

Transferee Company, which shall meet, discharge and satisfy the same.  

 

7.10. Upon coming into effect of the Scheme, benefits of all taxes paid including but not limited 

to MAT paid, advance taxes and tax deducted at source, right to carry forward and set off 

unabsorbed tax losses, unabsorbed depreciation, book loss, book depreciation, foreign tax 

credit, unutilized MAT credit, Central Value Added Tax (CENVAT) credit under the provisions 

of applicable tax laws, right to claim deductions under the provisions of the Income Tax Act, 

1961, including its continuing benefits, by the Transferor Companies from the Appointed 

Date, regardless of the period to which they relate, shall be deemed to have been paid for 

and on behalf of and to the credit of the Transferee Company as effectively as if the 

Transferee Company had paid the same and shall be deemed to be the rights/claims of the 

Transferee Company. All un-availed credits, set offs, claims for refunds under any State 

Value Added Tax, CST, Central Excise, Customs Act, Service Tax and GST provisions or any 

other State or Central statutes regardless of the period to which they may relate, shall stand 

transferred to the benefit of and shall be available in the hands of the Transferee Company 

without restrictions under the respective provisions. 

 

7.11. The resolutions, if any, of the Transferor Companies, which are valid and subsisting on the 

Effective Date, shall continue to be valid and subsisting and be considered as resolutions of 

the Transferee Company and if any such resolutions have upper monetary or other limits 

being imposed under the provisions of the Act, or any other applicable provisions, then said 

limits shall be added and shall constitute the aggregate of the said limits in the Transferee 

Company. 

7.12. This Scheme shall not, in any manner, affect the rights of any of the creditors of the 

Transferor Companies. 

 

7.13. This part of the Scheme complies with the conditions relating to “Amalgamation” as 

specified under Section 2(1B) of the Income Tax Act, 1961 or any statutory modification or 
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re-enactment thereof. If any terms or provisions of the Scheme are found or interpreted to 

be inconsistent with the provisions of the said Section, at a later date, including resulting 

from an amendment of law or for any other reason whatsoever up to the Effective Date, the 

provisions of the said Section of the Income Tax Act, 1961 or re-enactment thereof shall 

prevail and the Scheme shall stand modified to the extent necessary after obtaining 

necessary directions from the Appropriate Authority as necessary to comply with Section 

2(1B) of the Income Tax Act, 1961 or re-enactment thereof. 

 

 

8. CONTRACTS, DEEDS, BONDS, AND OTHER INSTRUMENTS  

 

8.1. Without any further acts or deeds, upon the coming into effect of this Scheme and subject 

to the provisions of this Scheme, all contracts, deeds, bonds, agreements, incentives, 

licenses, (including but not limited to all the licenses by any Government authorities for the 

purpose of carrying on its business or in connection there with) engagements, registrations, 

benefits, exemptions, entitlements, arrangements, certificates, consents, permissions, 

approvals, guarantees  and other instruments of whatsoever nature, including all the bids 

and tenders which have been submitted and/or accepted, in relation to the Transferor 

Companies to which the Transferor Companies are a party or to the benefit of which the 

Transferor Companies may be eligible and which are subsisting or having effect immediately 

before the Effective Date, shall be in full force and effect on or against or in favour of, as the 

case may be, and may be enforced as fully and effectually as if, instead of the Transferor 

Companies, the Transferee Company had been a party or beneficiary or obligee thereto 

without the requirement of obtaining or seeking consent or approval of any third party.  

 

8.2. Upon the coming into the effect of this Scheme, and subject to other provisions of this 

Scheme, the Transferee Company may enter into and/or issue and/or execute deeds or 

enter into tripartite agreements, confirmations or novation, to which the Transferor 

Companies will, if necessary, also be party in order to give formal effect to the provisions of 

the Scheme, if so required or if so, considered necessary. The Transferee Company shall be 

deemed to be authorised to execute any such deeds, on behalf of the Transferor Companies 

and to implement or carry out all formalities required on the part of the Transferor 

Companies to give effect to the provisions of this Scheme.  

 

8.3. The transfer of the Undertaking of the Transferor Companies from the Appointed Date, as 

above, and the continuance of proceedings by or against the Transferee Company under 

Clause 8 below, shall not affect any transaction or proceeding already concluded by the 

Transferor Companies on and after the Appointed Date to the end and intent that 

Transferee Company accepts and adopts all acts, deeds and things done and executed by 

the Transferor Companies including investments in securities of any entity and the 

Transferor Companies shall be deemed to have carried on and to be carrying on its business 

on behalf of Transferee Company, until such time this Scheme comes into effect. 

 

9. LEGAL PROCEEDINGS 

 

9.1. Upon the coming into effect of this Scheme, all suits, writ petitions, revision, actions and 

other proceedings including legal and taxation proceedings, if any, by or against the 

Transferor Companies, pending and / or arising on or before the Effective Date shall be 

49



continued and be enforced by or against Transferee Company effectually and in the same 

manner and to the same extent, as if the same had been pending and / or arising by or 

against the Transferee Company. 

 

9.2. Further, the aforementioned proceedings shall not abate or be discounted nor in any way 

be prejudicially affected by reason of amalgamation of the Transferor Companies into the 

Transferee Company or anything contained in the Scheme. 

 

9.3. Transferee Company shall on and from Effective Date undertake to have all legal or other 

proceedings initiated by or against the Transferor Companies referred to in Clause 8.1 above 

transferred to its name and to have the same continued, prosecuted and enforced by or 

against the Transferee Company.  

 

10.  CONSIDERATION 

 

10.1. Upon this Scheme coming into effect and upon the transfer and vesting of business and 

Undertaking of the Transferor Companies in the Transferee Company, the consideration in 

respect of such transfer shall, subject to the provisions of the Scheme, be paid and satisfied 

by the Transferee Company as detailed in this clause.  

 

10.2. The Board of Directors of the Transferor Companies and the Transferee Company have 

engaged Den Valuation (OPC) Private Limited, Registered Valuer, (Membership number - 

IBBI/RVE/06/2021/146) to provide a valuation report. The consideration under the Scheme 

has been determined to be paid as follows: 

 

• Pursuant to this Scheme, the Transferee Company, without further application, act or 

deed, shall issue and allot to each of the equity shareholders of the Transferor Company 

No. 1 and whose name appears in the Register of members of the Transferor Company 

No. 1 on the Record Date, shares in the proportion of 655.33 equity share(s) of face 

value of Rs. 10/- each in the Transferee Company for every 1 equity share of face value 

of Rs. 100/- each held in the Transferor Company No.1. 

 

• Pursuant to this Scheme, the Transferee Company, without further application, act or 

deed, shall issue and allot to each of the equity shareholders of the Transferor Company 

No. 3 and whose name appears in the Register of members of the Transferor Company 

No. 3 on the Record Date, shares in the proportion of 2912.40 equity share(s) of face 

value of Rs. 10/- each in the Transferee Company for every 1 equity share of face value 

of Re. 10/- each held in the Transferor Company No. 3. 

 

10.3. Transferor Company No. 2 being the wholly owned subsidiary of Transferor Company No. 1 

and considering amalgamation of Transferor Company No. 1 into Transferee Company, no 

further shares of Transferee Company shall be issued to the equity shareholders of the 

Transferor Company No. 2. 

 

10.4. The Board of Directors of the Transferor Companies, based on their independent judgement 

and after taking into consideration the aforesaid valuation report, concluded that the said 

exchange ratio is fair and reasonable and is in the interest of shareholders of the Transferor 

Companies. 
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10.5. No fractional share certificate(s) shall be issued by the Transferee Company in respect of 

any fractions which the members of the Transferor Companies may be entitled to on issue 

and allotment of equity shares as aforesaid by the Transferee Company. The fraction, if any, 

shall be rounded off to the nearest number and the Transferee Company shall issue the 

equity shares accordingly. 

 

10.6. The shares so allotted pursuant to Clause 9.2 above shall rank, for dividend, voting rights 

and for all other benefits and in all other respects, pari-passu with the existing equity shares 

of the Transferee Company with effect from the date of allotment. 

 

10.7. The issue and allotment of shares, pursuant to Clause 9.2 above is an integral part of this 

Scheme. The approval of this Scheme by the members of the Transferee Company shall be 

deemed to be due compliance with all applicable provisions of the Act including but not 

limited to Section 62(1)(c) of the Act, to the extent applicable. 

 

10.8. The shares, if any, held inter-se between the Transferor Companies and the Transferee 

Company shall stand cancelled.  

 

11. CONDUCT OF BUSINESS BY THE TRANSFEROR COMPANIES TILL EFFECTIVE DATE 

 

With effect from the Appointed Date and up to the Effective Date: 

 

11.1. The Transferor Companies shall carry on and be deemed to carry on all the business and 

activities as hitherto and shall hold and stand possessed of and shall be deemed to have 

held and stood possessed of the Undertaking on account of, and for the benefit of and in 

trust for the Transferee Company and all the profits or losses, arising or incurred by the 

Transferor Companies shall, for all purposes, be treated and be deemed to be and to accrue 

as the profits or losses of Transferee Companies, as the case may be.  

 

11.2. The Transferor Companies shall carry on their business and activities with reasonable 

diligence and business prudence and shall not, except with notice to or knowledge of, 

undertake any additional financial commitments of any nature whatsoever, borrow any 

amounts nor incur any other liabilities or expenditure, issue any additional guarantees, 

indemnities, letters of comfort or commitments either for itself or on behalf of its 

subsidiaries or group companies or any third party, or sell, transfer, alienate, charge, 

mortgage or encumber or deal with the Undertaking, save and except in each case in the 

following circumstances: 

 

a) if the same is in ordinary course of business, as carried on by it as on the date of filing 

this Scheme with respective NCLT; or 

b) if the same is expressly permitted by this Scheme; or  

c) if the written consent of the Board of Directors of the Transferee Company has been 

obtained. 

 

11.3. All estate(s), asset(s), right(s), title(s), interest(s) and authority(ies) pertaining to the business 

of the Transferor Companies accrued to and/or acquired by the Transferor Companies prior 

to the Effective Date shall have been or deemed to have been accrued to and/or acquired 

for and on behalf of the Transferee Company and shall upon the coming into effect of this 

Scheme, pursuant to the provisions of Section 232(4) of the Act, without any further act, 
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instrument or deed be and stand transferred to and vested in or be deemed to have been 

transferred to and vested in the Transferee Company to that extent and shall become the 

estate(s), asset(s), right(s), title(s), interest(s) and authority(ies) of the Transferee Company. 

 

11.4. All the profits or income accruing or arising to the Transferor Companies and all expenditure 

or losses arising or incurred (including all taxes, if any, paid or accruing in respect of any 

profits and income) by the Transferor Companies shall, be treated and be deemed to be and 

accrue as the profits or income or as the case may, expenditure or losses (including taxes) 

of the Transferee Company. 

 

12. ACCOUNTING TREATMENT  

 

The Transferee Company shall account for the amalgamation in its books of accounts as under: 

 

12.1. Upon coming into effect of this Scheme, notwithstanding anything contrary contained in 

any other clauses of the Scheme, the Transferee Company shall give effect to the accounting 

treatment in the books of accounts in accordance with the accounting standards specified 

under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 

2015, or any other relevant or related requirement under the Act, as applicable on the 

Appointed Date. 

 

12.2. Accordingly, the Transferor Companies and the Transferee Company being the entities 

under common control, the accounting would be done at Transferor Companies’ carrying 

amounts as on the Appointed Date for all the assets and liabilities of the Transferor 

Companies acquired by the Transferee Company by applying the principles as set out in 

Appendix C of Ind AS 103 ‘Business Combinations’ and inter-company balances and inter-

company investments, if any, between the Transferor Companies and the Transferee 

Company shall stand cancelled.  

 

12.3. The Transferee Company shall recognize the assets, liabilities, and reserves of the Transferor 

Companies in its books of accounts on the date as determined under Ind AS 103 and at their 

respective carrying amounts as appearing in the financial statements of the Transferor 

Companies. 

 

12.4. Inter-company balances, loans and advances and investments if any, shall stand cancelled. 

 

12.5. The identity of the reserves, including balance of Profit and Loss Account, of the Transferor 

Companies shall be preserved and they shall appear in the financial statements of the 

Transferee Company in the same form and manner in which they appeared in the financial 

statements of the Transferor Companies. 

 

12.6. The difference between the value of the Equity Shares allotted by the Transferee Company 

pursuant to the Scheme and value of net assets, including reserves of the Transferor 

Companies transferred to the Transferee Company pursuant to this Scheme shall be 

accounted as Capital Reserves in the Transferee Company. 

 

12.7. Considering the Transferor Companies shall stand dissolved without being wound up upon 

the Scheme becoming effective, no accounting treatment has been prescribed under this 

Scheme in the books of the Transferor Companies. 
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12.8. In case of any differences in the accounting policies between the Transferor Companies and 

the Transferee Company, the impact of the same till the Appointed Date of Amalgamation 

will be quantified and adjusted in the Transferee Company to ensure that the financial 

statements of the Transferee Company effect the true financial position on the basis of 

consistent accounting policies. 

 

12.9. In any case, the accounting treatment in respect of the Scheme will be carried and 

maintained in order to be in conformity with the Accounting Standards applicable to the 

Transferee Company as prescribed under Section 133 of the Act. 

 

13. BOOKS AND RECORDS OF THE TRANSFEROR COMPANIES 

 

All books, records, files, papers, engineering and process information, building plans, business 

plans, databases, catalogues, quotations, advertising material, if any, list of present and former 

clients and all other books and records, whether in physical or electronic form, of the Transferor 

Companies, to the extent possible and permitted under applicable laws, be handed over by them 

to the Transferee Company. 

 

14.  TREATMENT OF TAXES 

 

14.1. Any tax liabilities under the Income Tax Act, 1961, Wealth Tax Act, 1957, Customs Act, 1962, 

Central Excise Act, 1944, Central Sales Tax Act, 1956, any other State Sales Tax / Value Added 

Tax laws, Service Tax, Goods and Services Tax Act, 2017, stamp laws or other applicable laws 

/ regulations (hereinafter in this Clause referred to as "Tax Laws") dealing with taxes / duties 

/ levies allocable or related to the business of the Transferor Companies to the extent, not 

provided for or covered by tax provision in the accounts made, as on the date immediately 

preceding the Appointed Date shall be transferred to Transferee Company.  

 

14.2. All taxes (including income tax, wealth tax, sales tax, excise duty, customs duty, service tax, 

VAT, GST, etc.) paid or payable by the Transferor Companies in respect of the operations 

and / or the profits of the business, on and from the Appointed Date, shall be on account of 

the Transferee Company and, insofar as it relates to the tax payment (including without 

limitation to income tax, wealth tax, sales tax, excise duty, customs duty, service tax, VAT, 

GST, etc.), whether by way of deduction at source, advance tax or otherwise howsoever, by 

the Transferor Companies in respect of the profits or activities or operation of the business 

on and from the Appointed Date, the same shall be deemed to be the corresponding item 

paid by the Transferee Company and, shall, in all proceedings, be dealt with accordingly. 

 

14.3. Any refund under Tax Laws received by / due to the Transferor Companies consequent to 

the assessments made on the Transferor Companies subsequent to the Appointed Date 

pertaining to the business transferred and for which no credit is taken in the accounts as on 

the date immediately preceding the Appointed Date, shall also belong to and be received 

by the Transferee Company.  

 

14.4. TDS, if any, deducted by the Transferee Company under the Income Tax Act, 1961 or any 

other statute for the time being in force, in respect of the payments made by the Transferee 

Company to the Transferor Companies on account of inter-se transactions, assessable for 

the period prior to the Effective Date shall be deemed to be the advance tax paid by the 

Transferee Company and credit for such advance tax shall be allowed to the Transferee 
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Company notwithstanding that the certificates or challans for advance tax being in the name 

of the Transferor Companies and not in the name of the Transferee Company. 

 

14.5. Without prejudice to generality of the aforesaid, any concessional or statutory forms under 

the service tax laws, GST Laws, issued or received by the Transferor Companies, if any, in 

respect of period prior to the Effective Date shall be deemed to be issued or received in the 

name of the Transferee Company and benefit of such forms shall be allowable to the 

Transferee Company in the same manner and to the same extent as would have been 

available to the Transferor Companies. 

 

14.6. The Transferee Company shall, after the Effective Date, be entitled to file the relevant 

returns with the regulatory authorities for the period prior to the Effective Date, if required. 

Further, the Transferee Company shall, after the Effective Date, be entitled to revise the 

relevant returns, if any, filed by the Transferor Companies for any year, if so necessitated or 

consequent to this Scheme, notwithstanding that the time prescribed for such revision may 

have elapsed.  

 

14.7. Minimum Alternate Tax credit, carry forward of accumulated book losses, unabsorbed book 

depreciation, carry forward of accumulated tax losses, unabsorbed tax depreciation shall be 

available to the Transferee Company under the Income-tax Act, 1961. 

 

14.8. The Transferee Company shall be entitled to: (a) claim deduction with respect to items such 

as provisions, expenses etc. disallowed in earlier years in the hands of the Transferor 

Company, which may be allowable in accordance with the provisions of the Income-tax Act, 

1961, on or after the Appointed Date: and (b) exclude items such as provisions, reversals etc 

for which no deduction or tax benefit has been claimed by the Transferor Company prior to 

the Appointed Date. 

 

14.9. All the expenses incurred by the Transferor Company and the Transferee Company in 

relation to the amalgamation of the Transferor Company with the Transferee Company in 

accordance with this Scheme, including stamp duty expenses, if any, shall be allowed as 

deduction to the Transferee Company in accordance with section 35DD of the Income-tax 

Act, 1961, over a period of five (5) years beginning with the financial year in which this 

Scheme becomes effective. 

 

14.10. Without prejudice to the generality of the above, all benefits under the income tax 

including dividend tax, sales tax, MAT, excise duty, customs duty, service tax, VAT, GST, etc., 

to which the Transferor Companies are entitled to in terms of the applicable tax laws of the 

Union and State Governments, shall be available to and vest in the Transferee Company. 

 

15. EMPLOYEES 

 

15.1. All the Employees of the Transferor Companies in service on the Effective Date shall become 

the Employees of the Transferee Company on such date, without any break or interruption 

in service and on terms and conditions, as to remuneration not less favourable than those 

subsisting with reference to the Transferor Companies as on the said date.  
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15.2. It is expressly stated that the Transferee Company agrees that the services of all such 

Employees with the Transferor Companies up to the Effective Date shall be considered for 

the purposes of all retirement benefits to which they may be eligible in the Transferor 

Companies on the Effective Date. 

 

15.3. It is expressly provided that as far as the provident fund, gratuity scheme, leave encashment, 

compensated absences scheme or any other special scheme(s) or fund(s), provisions for 

Employee benefits created or existing, if any, for the benefit of the Employees of the 

Transferor Companies are concerned, upon coming into effect of the Scheme, the 

Transferee Company shall stand substituted for the Transferor Companies for all purposes 

whatsoever, related to the administration or operation of such schemes and all the rights, 

duties, powers and obligation(s) of the Transferor Companies in relation to such schemes 

shall become those of the Transferee Company. It is clarified that the employment of the 

Employees of the Transferor Companies will be treated as having been continuous for the 

purpose of the aforesaid schemes. The Transferee Company shall file the relevant 

intimations with the statutory authorities concerned who shall take the same on record and 

endorse the name of the Transferee Company for the Transferor Companies. 

 

15.4. The rights and obligations of the eligible Employees of the Transferor Companies in respect 

of any existing Employee benefits plans or schemes of overseas companies of Dentsu Group, 

if any, shall continue and remain in effect on same terms and conditions in the Transferee 

Company. 

 

16. SAVING OF CONCLUDED TRANSACTIONS  

  

16.1. Without prejudice to anything contained in this Scheme, the transfer and vesting of the 

Undertaking of the Transferor Companies as per this Scheme shall not affect any 

transactions or proceedings already concluded by the Transferor Companies prior to the 

Effective Date, to the end and intent that the Transferee Company accepts and adopts all 

acts, deeds, matters and things made, done and executed by the Transferor Companies as 

acts, deeds, matters and things made, done and executed by or on behalf of the Transferee 

Company. 

 

16.2. All liabilities, incurred or undertaken by the Transferor Companies prior to the Effective Date 

shall be deemed to have been raised, used, incurred or undertaken for and on behalf of the 

Transferee Company and to the extent they are outstanding on the Effective Date, shall, 

upon the coming into effect of this Scheme, pursuant to the provisions of Section 232 and 

any other applicable provisions, if any, of the Act without any further act, instrument or 

deed be and stand transferred to or vested in or be deemed to have been transferred to 

and vested in the Transferee Company and shall become liabilities of the Transferee 

Company. 

 

17. COMBINATION OF THE AUTHORIZED SHARE CAPITAL 

 

17.1. Upon the Scheme coming into effect, the existing Authorised Share Capital of the Transferor 

Companies will get merged in the necessary manner with that of the Transferee Company 

without payment of additional fees and duties, as the said fees had already been paid by the 

Transferor Companies, and the Authorised Share Capital of Transferee Company will be 

increased to that extent. 
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17.2. It is clarified that the Transferee Company, for the purpose of amendment in Authorized 

Share Capital and corresponding amendment in the Memorandum of Association and 

Articles of Association, shall not be required to pass a separate resolution under Section 13, 

Section 14 or any other provisions of the Act, and on the members of Transferee Company 

approving the Scheme, it shall be deemed that the shareholders of Transferee Company 

have given their consent for the amendment to the Authorized Share Capital and 

consequent amendment in Memorandum of Association and Articles of Association of 

Transferee Company, as required under Section 13, Section 14 and other applicable 

provisions of the Act. 

 

18. DISSOLUTION OF TRANSFEROR COMPANIES 

 

On the Scheme becoming effective, the Transferor Companies shall stand dissolved without the 

process of being wound up and without any further act by the parties to this Scheme. 

 

PART III 

General Terms and Conditions 

 

19. APPLICATION TO NCLT  

 

The Transferor Companies and the Transferee Company shall with all reasonable dispatch make 

applications under Sections 230 to 232 of the Act and other applicable provisions of the Act to 

the NCLT for sanctioning the Scheme. 

 

20. COMPLIANCES 

 

The approval to this Scheme under Sections 230 to 232 of the Act by the shareholders of the 

Transferor Companies and the Transferee Company shall be deemed to be the approval of the 

shareholders, under the applicable provisions of the Act, including but not limited to Sections 4, 

13, 14, 61 and 64 of the Act and no separate procedure is required to be carried out. 

 

21.  DIVIDEND 

 

21.1. The Transferor Companies and Transferee Company shall be entitled to declare and pay 

dividends, whether interim or final, to their respective shareholders in respect of the period 

prior to the Effective Date. 

 

21.2. Until the effectiveness of this Scheme, the shareholders of the Transferor Companies and 

Transferee Company shall continue to enjoy their existing rights under their respective 

Articles of Association including their right to receive dividend. 

 

21.3. It is however clarified that the aforesaid provision in respect of declaration of dividend is an 

enabling provision only and shall not be deemed to confer any right on any member of any 

of the respective Companies to demand or claim any dividend subject to the provisions of 

the Act, and the same shall be entirely at the discretion of the respective Board of Directors 

of the respective Companies and subject, wherever necessary and in accordance with the 

law for the time being in force. 
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22.  MODIFICATION OR AMENDMENTS TO THE SCHEME 

The Transferor Companies and the Transferee Company through their respective Board of 

Directors or any Committee constituted by their respective Boards, may assent to any 

modifications/ amendments to the Scheme or to any condition or limitation that the NCLT 

may deem fit to direct or impose or which may otherwise be considered necessary, desirable, 

or appropriate by them. The Transferor Companies and the Transferee Company shall authorize 

their respective Board of Directors, or any Committee constituted by them to take all such 

steps as may be necessary, desirable or proper to resolve any doubts, difficulties or questions 

whether by reason of any directive or order of any other authority or otherwise howsoever arising 

out of or by virtue of the Scheme or implementation thereof and / or any matter concerned or 

connected therewith.  

 

23. CONDITIONALITY OF THE SCHEME 

 

This Scheme is and shall be conditional upon and subject to: 

 

(i) the requisite consent, approval or permission of statutory or regulatory authorities, if any, 

which by law may be necessary for the implementation of this Scheme. 

 

(ii) the approval by requisite majority of the shareholders and creditors of the Transferor 

Companies and the Transferee Company or dispensation thereof by NCLT, and NCLT 

sanctioning the Scheme under the Act. 

 

(iii) Filing of certified copies of the order(s) passed the NCLT, Mumbai Bench and New Delhi 

Bench sanctioning the Scheme, referred to in sub-clause (ii) above, in respect of the 

Transferor Companies and Transferee Company with the respective Registrar of 

Companies, Mumbai and NCT of Delhi & Haryana, whichever is later. 

 

24. SEQUENCING OF EVENTS 

 

Upon the sanction of this Scheme, and upon this Scheme becoming effective, the following shall 

be deemed to have occurred / shall occur and become effective and operative, only in the 

sequence and in the order mentioned hereunder: 

 

(i) Amalgamation of the Transferor Companies with the Transferee Company in accordance 

with Part I and Part II of the Scheme. 

 

(ii) Dissolution of the Transferor Companies without winding up in accordance with Clause 17 

of this Scheme. 

 

25. WITHDRAWAL OF SCHEME 

 

The Transferor Companies and the Transferee Company shall have the discretion to withdraw their 

application(s)/ petition(s) from NCLT, if any onerous term(s) or other term(s) not acceptable to 

them which may be introduced in the Scheme whether at the meetings of shareholders / creditors, 

or at the time of sanction of the Scheme, or as otherwise deemed fit by the Board of respective 

Companies. They shall also be at liberty to render the Scheme ineffective by not filing the certified 

copy of order of the Scheme sanctioned, with Registrar of Companies. However, necessary 
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intimation may be filed by the Companies with the NCLT of their decision of not filing the Scheme 

and not making it effective. 

 

26. EFFECT OF NON-RECEIPT OF APPROVALS  

 

In case the Scheme is not sanctioned by the NCLT, or in the event any of consents, approvals, 

permissions, resolutions, agreements, sanctions, or conditions enumerated in the Scheme could 

not be obtained or complied with, or the Scheme could not be implemented for any other reason, 

then the Scheme shall become null and void.  

 

27. COST, CHARGES AND EXPENSES  

 

All costs, charges, taxes including duties, levies and all other expenses, if any arising out of or 

incurred in carrying out and implementing any Part of this Scheme and matters incidental thereto 

shall be borne by the Transferee Company. 

 

*********** 
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Den Valuation (OPC) Private Limited 

B/801 Gopal Palace, Nr. Shiromani Complex, Nehrunagar, Ahmedabad – 380 015 

Mumbai – Ahmedabad – Bangalore – Chennai - Delhi  

 
 

 

Date: 16th February 2024 

 

To 

The Board of Directors 

Dentsu One Private Limited 

To 

The Board of Directors 

Perfect Relations Private Limited 

 

CIN: U74300MH2003PTC143297 CIN: U74899DL1994PTC057593 

Devchand House, C Block, 2nd Floor Shivsagar Estate, Dr. 

Annie Besant Road, Worli, Mumbai City, Mumbai- 400018 

Maharashtra, India,  

FF01, First Floor, Eros Cinema Building Jangpura 

Extension New Delhi 110014, India. 

  

To 

The Board of Directors 

Accord Public Relations Private Limited 

To 

The Board of Directors 

WAT Media Private Limited 

CIN: U92111DL2000PTC107552 

FF01, First Floor, Eros Cinema Building 

Jangpura Extension New Delhi 110014, India. 

CIN: U72400MH2008PTC178016 

5th & 6th Floor, Apte Properties, Manjrekar Lane, Off Dr. 

E Moses Road, Worli, Mumbai – 400018, Maharashtra, 

India,  

  

Subject – Recommendation of the share exchange ratio for the proposed merger of Perfect 

Relations Private Limited, Accord Public Relations Private Limited and WAT Media Private 

Limited into Dentsu One Private Limited. 

 

Dear Sir/Madam, 

We refer to the ongoing discussions and engagement letter whereby, Dentsu One Private Limited 

(“DOPL” or “Transferee Company”) has requested Den Valuation (OPC) Private Limited (“Den” 

or “us” or “we”) to recommend an exchange ratio of equity shares as on 31 March 2023 in 

connection with the proposed. 

 

• Merger of Perfect Relations Private Limited (referred to as ‘PRPL’ or ‘transferor company 

1’), Accord Public Relations Private Limited (referred to as ‘ARPL’ or ‘transferor company 

2’), and WAT Media Private Limited (referred to as ‘WMPL’ or ‘transferor company 3’) into 

Dentsu One Private Limited (“DOPL” or “transferee company”). 

 

Perfect Relations Private Limited, Accord Public Relations Private Limited, Accord Public Relations 

Private Limited and Dentsu One Private Limited are together referred to as the “companies”.  
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We have been hereafter referred to as ‘Valuer’ or ‘we’ or ‘us’ and individually referred to as ‘Valuer’ 

in this joint Report (‘Valuation Report’ or ‘Report’). 

 

SCOPE AND PURPOSE OF THIS REPORT 

 

“The Management of DOPL, PRPL, ARPL and WMPL are planning to merge Perfect Relations 

Private Limited, Accord Public Relations Private Limited and WAT Media Private Limited into 

Dentsu One Private Limited for further growth and expansion in the interest of shareholders.” 

 

We understand that the management of the companies (‘Management’) is contemplating a 

consolidation of business through a composite scheme of amalgmation (‘Scheme’) to be 

implemented under the provision of section 230 to 232 of the companies Act, 2013 and other 

applicable provisions of the Companies Act, 2013: 

 

Merger of Perfect Relations Private Limited, Accord Public Relations Private Limited and WAT 

Media Private Limited. 

 

Accord Public Relations Private Limited, being 100% subsidiary Company of Perfect Relations 

Private Limited shall be sunset in to Perfect Relations Private Limited. 

 

As a consideration, equity shareholders of Perfect Relations Private Limited would be issued equity 

shares of Dentsu One Private Limited. (Transaction 1) 

 

Share Exchange Ratio to number of equity shares of face value of ₹10/- each of Dentsu One Private 

Limited, which would be issued to shareholders of Perfect Relations Private Limited of face value 

of ₹100/- each, as consideration for the transaction 1. 

 

As a consideration, equity shareholders of WAT Media Private Limited would be issued equity 

shares of Dentsu One Private Limited. (Transaction 2) 

 

 

Share Exchange Ratio to number of equity shares of face value of ₹10/- each of Dentsu One Private 

Limited, which would be issued to the shareholders of WAT Media Private Limited of face value 

of ₹10/- each, as consideration for transaction 2. 

 

For the aforesaid purpose, Dentsu One Private Limited have appointed Den Valuation (OPC) 

Private Limited (“Den”) to submit a report on 

60



Den Valuation (OPC) Private Limited  
Registered Valuer Entity (IBBI/RV-E/06/2021/146) 

 
 

Valuation Report on Swap Ratios on merger of PRPL, ARPL and WMPL into DOPL Page 3 of 17 

 

Den Valuation (OPC) Private Limited 

B/801 Gopal Palace, Nr. Shiromani Complex, Nehrunagar, Ahmedabad – 380 015 

Mumbai – Ahmedabad – Bangalore – Chennai - Delhi  

 

 

• Recommendation of Share Exchange Ratios on Merger of Perfect Relations Private Limited, 

Accord Public Relations Private Limited and WAT Media Private Limited into Dentsu One 

Private Limited. 

 

The Scope of our services is: 

 

• To recommend Shares Exchange Ratio for issue of DOPL’s equity shares to the equity 

shareholders of the ARPL, PRPL and WMPL in accordance with generally accepted professional 

standards. 

 

The valuer appointed has worked independently in their analysis. The Valuer has received 

information and clarification from the companies. For recommending share Exchange Ratios, the 

valuer has independently arrived at different values per share of the companies. However, to arrive 

at the consensus on the share exchange Ratio, appropriate rounding off in the values arrived at 

by the valuer has been done. 

 

We have been provided with historical financial information for the companies’ upto 30th 

September 2023. We have considered the same in our Report. Our analysis does not factor the 

impact of any event which is unusual or not in normal course of business. We have relied on the 

above while arriving at the share Exchange Ratio for the transaction. 

 

This Report is our delivered for the above engagement. 

 

This Report is subject to the scope, assumption, exclusions, Limitations, and disclaimers detailed 

hereinafter. As such, the Report is to be read in totality, and not in parts, in conjunction with the 

relevant documents referred to therein. 

 

SOURCES OF INFORMATION 

 

In connection with exercise, we have used the following information received from the 

management and/or gathered from public domain: 

 

• Audited financial statements of the companies for the 3 years ended 31st March 2021, 31st 

March 2022 and 31st March 2023; 

• Provisional Financial Statement for the period ended on 30th September 2023;  

• Management certified future projections till 31st March, 2028; 
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• Number of equity shares/ shareholding pattern of the companies except WMPL as at 30th 

September 2023; 

• Interviews and correspondence with the Management. 

• Secondary research and market data on comparable companies and information on recent 

transactions, to the extent readily available; and 

• Such other analysis, reviews and enquiries, as we considered relevant. 

 

The companies have been provided with the opportunity to review the draft report (excluding the 

recommended share exchange ratio) as part of our standard practice to make sure that factual 

inaccuracies/omissions are avoided in our final report.  
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SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATION, EXCLUSIONS AND 

DISCLAIMERS  

 

Provisions of valuations, opinions and considerations of issues described herein are areas of our 

regular practice. The services do not represent accounting, assurance, accounting/tax due 

diligence, consulting or tax related services that may otherwise be provided by us or our affiliates. 

 

This Report, its contents and the results herein are specific to (i) the purpose of valuation agreed 

as per the terms of our engagement; (ii) the date of this Report and (iii) the provisional financial 

statements of the companies as of 30th September 2023 and other information provided by the 

management on key events after 30th September 2023 till the date of the Report. 

 

Other than as stated above, the management has represented that the business activities of the 

companies, including their subsidiaries and associates, as applicable, have been carried out in the 

normal and ordinary course between 30th September 2023 and the Report date and that no 

material adverse change has occurred in their respective operations and financial positions 

between 30th September 2023 and the Report date. 

 

An analysis of this nature is necessarily based on the prevailing stock market, financial, economic, 

and other conditions in general and industry trends in particular as in effect on, and the 

information made available to us as of, the date hereof. Events and transactions occurring after 

the date hereof may affect this Report and the assumptions used in preparing it, and we do not 

assume any obligation to update, revise or reaffirm this report. 

 

The ultimate analysis will have to be tempered by the exercise of judicious discretion by the valuer 

and judgment considering all the relevant factors. There will always be several factors, e.g. 

management capability, present and prospective competition, yield on comparable securities, 

market sentiment, etc. which are not evident from the face of the balance sheets, but which will 

strongly influence the worth of a share. This concept is also recognized in judicial decisions. 
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The recommendations rendered in this Report only represent our recommendations based upon 

information furnished by the companies (or its executives/representative) and other sources and 

the said recommendations shall be in nature of non-binding advice, (our recommendations will 

however not be used for advising anybody to take buy or sell decision, for which specific opinion 

needs to be taken from expert advisors). We have no obligation to update this Report. 

 

The determination of this exchange ratio is not precise science and the conclusions arrived at in 

many cases will, of necessity, be subjective and dependent on the exercise of individual judgment. 

There is, therefore, no single share exchange ratio. While we have provided our opinion on the 

share exchange ratio based on the share information available to us and our recommendations 

of the share Exchange ratio within the scope of our engagement, others may have a different 

opinion. The final responsibility for the determination of the share exchange/entitlement ratio at 

which the proposed transaction shall take place will be with the board of directors who should 

take into account other factors such as their own assessment of the proposed transaction and 

input of other advisors.  

 

During the valuation, we were provided with both written and verbal information, including 

market, Technical, Financial and operating data. 

 

In accordance with the terms of our engagements, We have assumed and relied upon, without 

independent verification,(1) the accuracy of the information that was publicly available and 

formed a substantial basis for this report and (2) the accuracy of information made available to us 

by the companies, in accordance with our Engagement Letter and in accordance with the 

customary approach adopted in valuation exercises, we have not audited, reviewed or otherwise 

investigated the historical financial information provided to us. We have not independently 

investigated or otherwise verified the data provided by the companies. Accordingly, we do not 

express an opinion on offer any form of assurance regarding the truth and fairness of the financial 

position as indicated in the financial statements. Also, with respect to explanations and 

information sought from the companies, we have been given to understand by the management 

of the companies that they have not omitted any relevant and material factors about the 

companies. Our conclusions are based on the assumptions and information given by/on behalf of 

the companies and reliance on public information. The Management of the companies has 

indicated to us that they have understood that any omissions, inaccuracies or misstatements may 

materially affect our valuation analysis/results. Accordingly, we assume no responsibility for any 

errors in the information furnished by the companies and their impact on the report nothing has 

come to our attention to indicate that the information provided was materially mis-stated/ 

incorrect or would afford reasonable grounds upon which to base the report.  
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The report assumes that the companies comply fully with relevant laws and regulations applicable 

in all its areas of operations unless otherwise stated, and that the companies will be managed in 

a competent and responsible manner. Further, except as specifically stated to the contrary, this 

valuation report has given no consideration to matters of a legal nature, including issues of legal 

title and compliance with local laws, and Litigation and other contingent liabilities that are not 

recorded in the audited/unaudited balance sheet of the companies. Our conclusion of value 

assumes that the assets and liabilities of the companies and their subsidiaries, reflected in their 

respective latest balance sheets, remain intact as of the report date. 

 

We are not advisors with respect to legal, tax and regulatory matters for the transaction. This 

report does not investigate the business/ commercial reasons behind the transaction or the Likely 

benefits arising out of the same. Similarly, it does not address the relative merits of the transaction 

as compared with any other alternative business transaction, Or other alternatives, or whether or 

not such alternatives could be achieved or are available. 

 

No investigation of the companies’ claims to title of assets has been made for the purpose of this 

report and the companies’ claim to such rights has been assumed to be valid. No consideration 

has been given to Liens or encumbrances against the assets, beyond the loans disclosed in the 

accounts. Therefore, no responsibility is assumed for matters of a legal nature. 

 

The fee for the engagement is not contingent upon the results reported. 

 

We owe responsibility to only the boards of directors of the companies that has appointed us 

under the terms of our engagement letters and nobody else. We will not be Liable for any losses, 

claims, damages, or liabilities arising out of the actions taken, omissions of or advice given by any 

other advisor to the companies. In no event shall we be liable for any loss, damages, cost or 

expenses arising in any way from fraudulent acts, misrepresentations or willful default on part of 

the Companies, their Directors employees or agents. Unless specifically agreed, in no 

circumstances shall the liability of a Valuer, its partners, its directors or employees, relating to the 

services provided in connection with the engagement set out in this report shall exceed the 

amount paid to such Valuer in respect of the fees charged by it for these services. 

 

We do not accept any Liability to any third party in relation to the issue of this report. It is 

understood that this analysis does not represent a fair opinion on the share Exchange Ratio. This 

Report is not a substitute for the third party’s own due diligence/ appraisal/ enquiries/ 

independent advice that the third party should undertake for his purpose. This valuation report is 

subject to the laws of India. 
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Neither the valuation report not its contents may be referred to or quoted in any registration 

statement, prospectus, offering memorandum, annual report, loan agreement or other agreement 

or document given to third parties, other than in connection with the proposed Scheme of 

amalgamation, without our prior written consent except for disclosures to be made to 

shareholders of the Companies, Registrar of Companies, NCLT of the State(s) where registered 

offices of the Companies are present and other relevant judicial, regulatory or government 

authorities as may be mandatorily required by the applicable laws, in connection with the 

Transactions outlined here. You may disclose the Report to your lawyers, statutory auditors, and 

advisors as long as you inform them, in advance, that we accept no liability to them, and that no 

onward disclosure may be made. To the extent required by law/ regulatory authority’s/ stock 

exchanges, we will provide workings supporting our recommended share exchange ratio. To the 

extent required by any law or authority. We will co-operate with the Companies to address the 

queries /comments of regulatory, governmental, or judicial authorities. In addition, this report 

does not in any manner address the prices at which equity shares of the Companies will trade 

following announcement of either company should vote at any shareholders’ meeting(S) to be 

held in connection with the transaction. 

 

 

BRIEF BACKGROUND OF THE COMPANIES FORMING THE PART OF THE SCHEME OF 

ARRANGEMENT 

 

Dentsu One Private Limited is a Company incorporated under the Companies Act, 1956 having 

CIN - U74300MH2003PTC143297 and having its registered office at Devchand House, C Block, 

2nd Floor Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai - 400018, Maharashtra, India 

(hereafter also referred to as ‘DOPL’ or ‘Transferee Company’) 

 

DOPL is primarily engaged in the business advertising through a media platform limited to convey 

communication related services to clients via television, cinema, outdoor, internet and other 

creative work carried out in India. 

 

The issued and subscribed equity share capital of DOPL as at 30th September 2023 is ₹23,78,36,611 

consisting of 2,37,83,661 equity shares of face value of ₹10 Each. The Shareholding Pattern is as 

follows: 
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Particulars No. of Shares % of Holding  

Dentsu Aegis Network India Private Limited 2,37,83,660 99.99 % 

Dentsu Asia Pte. Ltd; Singapore 1 0.01 % 

Total 2,37,83,661 100.00 % 

Source: Financial Statement     

# Face Value of ₹ 10 each 

 

Perfect Relations Private Limited is a Company incorporated under the Companies Act, 1956 

having CIN - U74899DL1994PTC057593 and having its registered office at FF01, First Floor, Eros 

Cinema Building, Jangpura Extension, New Delhi – 110014, India (hereafter also referred to as 

‘PRPL’ or ‘Transferor Company No. 1’) 

 

PRPL is primarily engaged in the business of advertising through a media platform limited to 

convey communication related services to clients via television, cinema, outdoor, internet and 

other creative work carried out in India. 

 

The issued and subscribed equity share capital of PRPL as at 30th September 2023 is ₹48,06,900 

consisting of 48,069 equity shares of face value of ₹100 each. The Shareholding pattern is as 

follows: 

 

Particulars No. of Shares % of Holding  

Dentsu Aegis Network India Private Limited  45,665  95.00% 

Dilip Cherian 1,202 2.50% 

Pradeep Kewalramani  1,202  2.50% 

Total 48,069 100.00 % 

Source: Financial Statement 

# Face Value of ₹100 each 

 

Accord Public Relations Private Limited is a Company incorporated under the Companies Act, 

1956 having CIN - U92111DL2000PTC107552 and having its registered office at FF01, First Floor, 

Eros Cinema Building, Jangpura Extension, New Delhi – 110014, India (hereafter also referred to 

as ‘Accord PR’ or ‘Transferor Company No. 2’) 

 

ARPL is primarily engaged in the business of advertising through a media platform limited to 

convey communication related services to clients via television, cinema, outdoor, internet and 

other creative work carried out in India. 
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The issued and subscribed equity share capital of Accord Public Relations Private Limited as of 

30th September 2023 is ₹1,00,000 consisting of 10,000 equity shares of face value of ₹10 each. The 

Shareholding pattern is as follows: 

 

Particulars No. of Shares % of Holding  

Perfect Relations Private Limited 9,999 99.99 % 

Pradeep Kewalramani (as a nominee of Perfect Relations 
Private Limited) 

1 0.01 

Total 10,000 100.00 % 

Source: Financial Statement 

# Face Value of ₹10 each 

 

WAT Media Private Limited is a Company incorporated under the Companies Act, 1956 having 

CIN - U72400MH2008PTC178016 and having its registered office at 5th & 6th Floor, Apte 

Properties, Manjrekar Lane, Off Dr. E Moses Road Worli, Mumbai – 400018, Maharashtra, India 

(hereafter also referred to as ‘WMPL’ or ‘Transferor Company No. 3’) 

 

WMPL is primarily engaged in the business of advertising through a media platform limited to 

convey communication related services to clients via television, cinema, outdoor, internet and 

other creative work carried out in India. 

 

The issued and subscribed equity share capital of WAT Media Private Limited as of 30th September 

2023 is ₹1,00,000 consisting of 10,000 equity shares of face value of ₹10 each. The Shareholding 

pattern is as follows: 

 

Particulars No. of Shares % of Holding  

Dentsu Aegis Network India Private Limited 9,999 99.99 % 

Dentsu Advertising and Media Services India 
Private Limited - (Nominee of Dentsu Aegis Network India 

Private Limited) 

1 0.01 

Total 10,000 100.00 % 

Source: Financial Statement 

# Face Value of ₹10 each 
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APPROACH & METHODOLOGY 

 

The following are valuation approaches and commonly used and accepted methods for 

determining the value of the equity shares of a company/business: 

 

1. Market Approach 

• Market Price Method 

• Comparable Companies Quoted Multiples method. 

 

2. Income Approach 

• Discounted Cash Flows method 

 

3. Cost Approach 

• Net Asset Value method 

 

The valuation of any company or its assets is inherently imprecise and is subject to certain 

uncertainties and contingencies, all of which are difficult to predict and are beyond our control. 

In performing our analysis, we made numerous assumptions with respect to industry performance 

and General business and economic conditions, many of which are beyond the control of the 

companies. Further, this valuation will fluctuate with lapse of time, changes in prevailing market 

conditions, the conditions, and prospects financial and otherwise, of the Companies, and other 

factors which generally influence the valuation of companies and their assets. 

 

The Application of any method of valuation depends on the purpose for which the valuation is 

done. Although different values may exist for different purposes, it cannot be too strongly 

emphasized that a Valuer can only arrive at one value for one purpose. Our choice of methodology 

of valuation has been arrived at using usual and conventional methodologies adopted for 

transactions of a similar nature and our reasonable judgment, in an independent and bona fide 

manner based on our previous experience of assignments of a similar nature. 

 

All companies are Operating companies and have cross holdings in each other’s. In view of group 

companies-cum operating nature of all Companies, the above approaches/methods were 

considered relevant for valuing DOPL, PRPL, ARPL, WMPL. 
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The following paragraphs discuss different valuation methods and their application for valuing 

the companies, their businesses/ investments. 

 

Market Price (MP) Method 

 

The Market price of an equity share as quoted on a stock exchange is normally considered as the 

value of the equity shares of that company where such quotations are arising from the shares 

being regularly and freely traded in, subject to the element of speculative support that may be 

inbuilt in the value of the shares. But there could be situations where the value of the share as 

quoted on the stock market would not be regarded as a proper index of the fair value of the share, 

especially where the market values are fluctuating in a volatile capital market. Further, in the case 

of a merger, where there is a question of evaluating the shares of one company against those of 

another, the volume of transactions and the number of shares available for trading on the stock 

exchange over a reasonable period would have to be of comparable standard. 

 

In the present case, none of the company is listed on any exchanges. Hence, we have not 

considered this method into consideration. 

 

Comparable Companies’ Quoted Multiple (CCM) Method 

 

Under this method, Value of the equity shares of a company is arrived at by using multiples 

derived from valuations of comparable companies, as manifest through stock market valuation of 

listed companies. This valuation is based on the principle that market valuations, taking place 

between informed buyers and informed sellers, incorporate all factors relevant to valuation.  

 

Comparable company analysis (also called “trading multiples” or “peer group analysis” or “equity 

comps” or “public market multiples”) is a relative valuation method in which you compare the 

current value of a business to other similar businesses by looking at trading multiples like 

Multiples of EBITDA are the most common valuation method. Relevant multiples need to be 

chosen carefully and adjusted for differences between the circumstances. 

 

In the present case, we have not found any similar transaction occurred in the same industry 

during recent time. Hence, we have not considered this method to determine its value. 
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Comparable Companies’ Transaction Multiple (CTM) Method 

 

Under this method, value of the equity shares of a company / business is arrived at by using 

multiple derived from valuation in comparable companies, as manifest through transaction 

Valuations. Relevant multiples need to be chosen carefully and adjusted differences between the 

circumstances. 

 

The CTM valuation method provides an observable value for the business, based on what 

companies are currently worth. Comps are the most widely used approach, as they are easy to 

calculate and always current. 

 

For valuing business/investments of these companies, we have considered the comparable 

transactions, with subject company/business specific adjustment, for the purpose of our valuation 

analysis. Wherever and if deemed appropriate, industry specific benchmarks have been in the 

analysis. 

 

In the present case, we have not found any similar transaction occurred in the same industry 

during recent time. Hence, we have not considered this method to determine its value. 

 

Discounted Cash Flows (DCF) Method      

 

Under the DCF method the project free cash flows to the equity shareholders are discounted at 

the cost of equity. The sum of the discounted value of such free cash flow is the value of the firm. 

 

Using the DCF analysis involves determining the following: 

Estimating future free cash flows: 

 

Free cash flows are the cash flows expected to be generated by the company that are available to 

the providers of the company’s equity capital. 

 

Appropriate discount rate to be applied to cash flows i.e. the cost of equity: 

 

This discount rate, which is applied to the free cash flows, should reflect the opportunity cost to 

the equity capital providers (namely shareholders). The opportunity cost to the equity capital 

provider equals the rate of return the equity capital provider expects to earn on other investments 

of equivalent risk. 
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The management of the ARPL, PRPL, WMPL and DOPL has provided us with the projected 

financials. Therefore, we have used DCF Method of valuation for valuing the ARPL, PRPL, WMPL 

and DOPL. 

 

Net Asset Value (NAV) Methodology  

 

The cost-based valuation technique is based on the value of the underlying net assets of the 

business, either on a book value basis or realizable value basis or replacement cost basis. This 

valuation approach is mainly used in cases where the firm is to be liquidated, i.e. it does not meet 

the “going concern” criteria or in cases where the assets base dominates earnings capability. 

Moreover, this method may be used to provide the base value for the share. 

 

Share Exchange Ratio 

 

The share exchange ratio has been arrived at based on an equity valuation of the companies. The 

share exchange ratio is based on the various methodology explained herein earlier and various 

qualitative factors relevant to each company and the business dynamics and growth potentials of 

the businesses of the companies, having regard to information base, key underlying assumptions, 

and limitations. 

 

Valuers, as considered appropriate, have independently applied methodologies discussed above 

and arrived at their assessment of value per share of the companies. To arrive at the consensus 

on the share exchange ratio, suitable averaging and rounding off in the values arrived at by the 

valuer have been done. 

 

CONCLUSION 

 

In light of the above, and on a consideration of all the relevant factors and circumstances as 

discussed and outlined hereinabove: 

 

Share Exchange Ratio for Merger of Perfect Relations Private Limited into Dentsu One 

Private Limited  

 

In view of application of relevant approach and methodology and arriving fair value of both 

Companies viz. PRPL and DOPL, we recommend the share exchange ratio of 655.33:1. 

The Computation of fair Exchange Ratio: 
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  Per share price Shares Value  
(In lakh) 

DOPL  15  655.33  9,830 

PRPL 9,830   1.00  9,830 

 

Share Exchange Ratio for Merger of WAT Media Private Limited into Dentsu One Private 

Limited  

 

In view of application of relevant approach and methodology and arriving fair value of both 

Companies viz. WMPL and DOPL, we recommend the share exchange ratio of 2912.40:1. 

 

The Computation of fair Exchange Ratio: 

 

 

 

 

 

 

The Computation of Value per share as per Annexure I 

 

 

 

For, Den Valuation (OPC) Private Limited 

 

 

 

 

Jigar P Shah 

Founder Director 

 

RVE: IBBI/RV-E/06/2021/146 

Place: Ahmedabad     

Date: February 16, 2024   

UDIN: 24115916BKAKKJ7571 

 

 

****************  

  Per share price Shares Value  
(In lakh) 

DOPL  15  2,912.40  43,686  

WMPL 43,686  1.00  43,686  

Jigar 
Shah

Digitally signed by Jigar Shah 
DN: cn=Jigar Shah, o=Den 
Valuation (OPC) Private 
Limited, ou, 
email=jigar@denvaluation.com
, c=IN 
Date: 2024.02.16 12:29:52 
+05'30'
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ANNEXURE I 

Computation of Value per share 

 of DOPL, PRPL, ARPL and WMPL 

 

 

1. Dentsu One Private Limited (DOPL) 

 

Net Present Value Rs in lakh 

Particulars Amount 

Present Value of the Explicit Period               12.74  

Terminal Period Value               24.45  

Contingent Liabilities                     -    

Inter Company – ICDs         2,695.00  

Gross Equity Value         2,732.20  

Add: Cash & Cash Equivalents            926.00  

Business Value (Equity Value)         3,658.20  

Existing No. of Equity Shares    23,783,661  

Value Per Share (in Rs.) (Rounded off)                    15  

 

 

2. Perfect Relations Private Limited (PRPL) 

 

Net Present Value Rs in lakh 

Particulars Amount 

Present Value of the Explicit Period         2,740.12  

Terminal Period Value         1,333.92  

Contingent Liabilities                     -    

Inter Company - ICDs            205.00  

Fair value of Investment (ARPL)            337.50  

Gross Equity Value         4,616.55  

Add: Cash & Cash Equivalents            108.63  

Business Value (Equity Value)         4,725.18  

Existing No. of Equity Shares            48,069  

Value Per Share (in Rs.) (Rounded off)               9,830  
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3. Accord Public Relations Private Limited (ARPL) 

 

Net Present Value Rs in lakh 

Particulars Amount 

Present Value of the Explicit Period            18.87  

Terminal Period Value            21.66  

Contingent Liabilities                 -    

Inter Company - ICDs          255.00  

Gross Equity Value          295.53  

Add: Cash & Cash Equivalents            41.97  

Business Value (Equity Value)          337.50  

Existing No. of Equity Shares          10,000  

Value Per Share (in Rs.) (Rounded off)            3,375  

 

 

4. WAT Media Private Limited (WMPL) 

 

Net Present Value Rs in lakh 

Particulars Amount 

Present Value of the Explicit Period         1,271.70  

Terminal Period Value         1,049.47  

Contingent Liabilities                     -    

Inter Company - ICDs         1,350.00  

Gross Equity Value         3,671.17  

Add: Cash & Cash Equivalents            697.44  

Business Value (Equity Value)         4,368.61  

Existing No. of Equity Shares            10,000  

Value Per Share (in Rs.) (Rounded off)            43,686  
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INDEPENDENT AUDITOR’S REPORT

To the Members of WAT Media Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of WAT Media Private Limited (“the
Company”) J which comprIse the Balance Sheet as at March 31 ) 2024 J the Statement of Profit and
Loss (includIng Other Comprehensive Income), the Statement of Changes in EquitY and the
Statement of Cash Flows for the year then ended p and notes to the financial statements including

a summary of materIal accountIng poIIcy information and other explanatorY information
(hereinafter referred to as “financial statements”).

In our opinion and to the best of our information and according to the explanations glven to us I

the aforesaid financial statements give the information requiFed bY the Companies Act, 2013

(“the Act”) in the manner so required and give a true and fair view in conformitY with thE
a(..countIng princIples generally accepted in India including the Indian Accounting Standards (“ Ind
AS”) prescribed under section 133 of the ActJ read with the Companies (Indian AccounUng
Standards) Rules J 2015, as amended , of the state of affairs of the CompanY as at March 31 , 2024,
its loss (including other comprehensive income), its changes in equitY and its cash flows for the
year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) specified under secUon

143(10) of the Act. Our responsibIlities under those Standards are further described in the
Auditor's ResponsIbilitIes for the Audit of the Financial Statements section of our report' We arE

independent of the Company in accordance with the Code of Ethics issued bY the Institute oT
Chartered Accountants of India (“ICAl” ) together with the ethical requirements that are Felevant
to our audit of the financial statements under the provisions of the Act and Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requlrements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and

approprIate to provide a basis for our opInIon on the financial statements'

Emphasis of Matter

We draw attention to the following matters in the notes to the financial statements:

(a) Note 32 to the financial Statements for the Year ended March 317 2024) wherein the
company had recognIzed provision for excess bIlling accruals in the financial statements
in the financial year 2019-20 as accruals for pass back liabilitY amounting to Rs' 894-30
lakhs with a correspondIng reduction in the media revenue and in the other equitY for
the respective year. This was based on the management assessment and an independent

legal opinion obtained by the managementJ is has ascertained that the companY is liable
to refund the said excess amount charged to its customer in accordance with the terms

of customer agreements. The company has settled or reversed all provisions for excess

billing durIng the current year on a case to case basis and the balance of such provision
as of March 31, 2024 is Nil.

Harlbhaktf & Co. LLP, Chartered Accountants RUn. No. AAC- 3768, a limited IIability partnershIp regIstered in India (converted on 17 th June, 2014
from firm Haribhakti & Co. FRN: 103523W)
Registered office: 705, Leela Business Park, Andheri-Kurla Road, Andheri (E), Mumbai - 400 059, India. Tel:+91 22 6672 9999 Fax:+91 22 6672 9777
Other offIces: Ahmedabad, Bengaluru, ChennaI , Kolkata, New DelhI.
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(b) Note 33 to the financial statements states that the Company has delayed filing the annual
return under section 92 and the financial statements under section 137 of the Act for
the financial year 2022-23. This results in non-compliance with sections 92 and 137 of
the Act and may attract penalties. The management believes that the delay was

primarily due to the COVID-19 pandemic and circumstances beyond its control in previous
years, leading to subsequent delays in filings in the following financial years. The
Company has filed the annual return and financial statements after the due date for the

financial year 2022-23 as per the Act. Accordingly, internal financial controls with
reference to financial statements and the operating effectiveness of such controls under
section 143(3)(f ) of the Act become applicable to the Company. The impact, if any, of
the non-compliance and its outcome on the financial statements is currently
unascertainable.

Our opinion is not modified in respect of these matters.

Other Information

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 financIal
statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially Inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated .

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

Responsibilities of Management and Those Charged with Governance for the 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 fairview
of the financial position, financial performance (including other comprehensive income),
changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including Ind AS prescribed under section 133 of the Act, read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making

judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error

qB
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In preparing the financial statements, Board of Directors 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 the Board of Directors

either intends to tiquidate the Company or to cease operations, or has no realistic alternative
but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 our 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 this financial statements.

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

Identify and assess the risks of material misstatement of the 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 our 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 control 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 with reference to financial statements 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 management.

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 we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our 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 financial statements,
including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

m
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We 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 internal control that we identify during our audit.

We also provide those charged with governance with a statement that we 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 our independence,
and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements
(1 ) As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the

Central Government of India in terms of section 143(11 ) of the Act, we report in “Annexure
1 ”, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

(2) As required by section 143(3) of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit;

b. In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books, except for use of accounting
software which has a feature of recording audit trail of each and every transaction,
creating an edit log of each change made in books of account along with the date when
such changes were made and ensuring that the audit trail cannot be disabled as described
in para (2)(j)(vi) below and except for the server to be physically located in India and
back-up to be done on a daily basis of the books of account and other books and papers of
the Company maintained in electronic mode as per proviso to Rule 3(5) of the Companies
(Accounts) Rules, 2014, which has not been complied by the Company;

c. The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity and the Statement of Cash Flows dealt with
by this report are in agreement with the books of account;

d. In our opinion, the aforesaid financial statements comply with the Ind AS prescribed under

section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 201 5,
as amended;

e. The matter described under the Emphasis of Matter section above, in our opinion, may

have an adverse effect on the functioning of the Company;

f. On the basis of the written representations received from the directors as on March 31,
2024, and taken on record by the Board of Directors, none of the directors is disqualified
as on March 31, 2024 from being appointed as a director in terms of section 164(2) of the
Act;

g. The modifications relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph 2 (b) above on reporting under Section 143(3)(b)
of the Act and paragraph (2)(j ) (vi ) below on reporting under Rule 11 (g) of the Companies

(Audit and Auditors) Rules, 2014;
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h. With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate report in “Annexure 2”;

i. With respect to the other matter 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 us, the Company being a private company, section 197 of the Act related to the
managerial remuneration is not applicable.

j. With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 1 1 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 has disclosed the impact of pending litigations on its financial position in
its financial statements - Refer Note 30 on Contingent Liabilities to the financial
statements ;

(ii) The Company did not have any long-term contracts including derivative contracts.
Hence, the question of any material foreseeable losses does not arise;

(iii) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company;

(iv) (a) The Management has represented that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other persons or entities, including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on

behalf of the Ultimate Beneficiaries;

(iv) (b) The management has represented that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been received by the
Company from any persons or entities, including foreign entities (“Funding Parties”), with
the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(iv) (c) Based on the audit procedures that are considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11 (e), as provided under (a) and (b)
above, contain any material misstatement.

(v) The Company has not declared nor paid any dividend during the year. Hence, reporting
the compliance with section 123 of the Act is not applicable.
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(vi ) Based on our examination, including test checks, except for the instances mentioned
below, the Company has used an accounting software Microsoft Dynamics 365 for
maintaining its books of account for the financial year ended March 31, 2024, effective
from February 19, 2024 which has a feature of recording audit trail (edit log) facility and

the same has operated for the period effective February 19, 2024 onwards for all relevant
transactions recorded in the software. Further, during the course of our audit we did not
come across any instance of audit trail feature being tampered with from the
implementation date. As the proviso to Rule 3(1 ) of the Companies (Accounts) Rules, 2014,
is applicable from April 1, 2023, the requirement to report under clause 11 (g) of the
Companies (Audit and Auditors) Rules, 2014, regarding the preservation of audit trail as
per statutory requirements for record retention, is not applicable for the financial year
ended March 31, 2024.

Nature of exception noted
Instances of accounting software
where unable 10we were
comment on audit trail feature
nstances of accounting software

unablewhere 10we were
comment on audit trail feature

Details of Exception
Audit Trail feature was not enabled for accounting
software Microsoft AX 2012 for the period April 01

18, 20242023 till Februa
software MicrosoftL

Dynamics 365 effective from February 19, 2024 with
respect to edit log of transaction for general ledger
module for change management was not evidenced
s ms
(Billing Software) is enabled for masters except
that transactions once approved cannot be changed
and no audit trail is enabled for transactions
No Audit Trail for other accounting software Sensys
(Payroll Software) is maintained for changes made
in backend except that salary structure cannot be
changed in backend

Instances of accounting software
where unable 10we were
comment on audit trail feature

Instances of accounting software
unablewhere 10we were

comment on audit trail feature

For Haribhakti & Co. LLP

Chartered Accountants

ICAI Firm Registratio '1 000481 No.103523W

a
Dhav\al Pandya

Partner

Membership No.160500

UDIN: 24160500BKHJHT3697

Place: Mumbai

Date: August 29, 2024
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT

[Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements’ section
in the Independent Auditor’s Report of even date to the members of WAT Media Private Limited
(“the Company”) on the financial statements for the year ended March 31, 2024]

Based on the audit procedures performed for the purpose of reporting a true and fair view on
the financial statements of the Company and taking into consideration the information,
explanations and written representation given to us by the management and the books of account
and other records examined by us in the normal course of audit, we report that:

(a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

(i)

(a) (B) The Company does not have any Intangible Assets and accordingly, reporting under clause
(i) (a)(B) of paragraph 3 of the Order is not applicable.

(b) The Company has a program of physical verification of Property, Plant and Equipment to
cover all the items in a phased manner each year, which, in our opinion, is reasonable having
regard to the size of the Company and the nature of its assets. However, the Property, Plant
and Equipment of the Company which were due for verification during the year have not
been physically verified by the management during the year and as such, we cannot
comment on material discrepancies existing, if any.

(c) The Company does not have any immovable property and accordingly, reporting under clause
(i)(c) of paragraph 3 of the Order is not applicable.

(d) The Company has not revalued its Property, Plant and Equipment during the year.
Accordingly, reporting under clause (i)(d) of paragraph 3 of the Order is not applicable.

(e) No proceedings have been initiated or are pending against the Company as at March 31,
2024 for holding any benami property under the Prohibition of Benami Property Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

(ii)
(a) The Company is in the business of providing services relating to digital and social media

agency, and consequently, does not hold any inventory. Therefore, reporting under clause
(ii)(a) of paragraph 3 of the Order is not applicable.

(b) The Company has not obtained any sanctioned working capital limit during the year, from
banks and/or financial institutions, on the basis of security of current assets. Therefore,
reporting under clause (ii)(b) of paragraph 3 of the Order is not applicable.

(Iii)
(a) During the year, the Company has provided loans or provided advances in the nature of

loans, or stood guarantee, or provided security to the following entities:
(in Lakhs)

Particulars Guarantees I Security Advances in the
nature of loans

Aggregate amount
granted / provided
during the year

Subsidiaries
Joint Ventures
Associates
Others

Balance

outstanding as at
March 31, 2024 in

Nfl
Nil
NI

Nil

Nil
Nfl
Nfl
Nfl

Nil
Nil
Nfl

7,415

Nil
Nil
Nil
Nfl

HX
f$.1&#ay

Co. LLP, Chartered Accountants Regn. No. AAC- 3768, a limIted IIabIlity partnersh+> regIstered in India (converted on 17th June, 2014
from firm HadbhakU & Co. FRN: 103523W)
Registered office: 705, Leela Business Park, Andheri-Kurla Road, Andheri (E), Mumbai - 400 059, India. Tel:+91 22 6672 9999 Far+91 22 6672 9777
Other offices: Ahmedabad, Bengaluru, Chennai, Kolkata, New Delhi .
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respect of above
cases

L

Joint Ventures
Associates
Others

Nil
Nil
Nfl
Nil

Nil
Nil
Nfl
Nil

Nil
Nfl
Nil

500

N
Nil
Nil
Nil

(b) The investments made, guarantees provided, security given and the terms and conditions
of the grant of all loans and advances in the nature of loans and guarantees provided by the
Company during the year are not prejudicial to the interest of the Company.

(C) The schedule of repayment of principal and payment of interest in respect of the loans and
advances in the nature of loans have not been stipulated as these loans are repayable on
demand. Thus, we are unable to comment whether the repayments or receipts during the
year are regular and report amounts overdue for more than ninety days, if any, as required
under clause (iii)(d) of paragraph 3 of the Order.

(d) The aforesaid loans and interest thereon are repayable/payable on demand. As no such
demand has been raised by the Company till date, reporting under clause (Ni)(c) and (d) of
paragraph 3 of the Order are not applicable.

(e) There were no loans or advances in the nature of loan granted which has fallen due during
the year, have been renewed or extended. Further, there were no instances of fresh loans
being granted to settle the over dues of existing loans given to the same parties.

(f) The Company has granted loans or advances in the nature of loans either repayable on
demand or without specifying any terms or period of repayment. Details of the same are as
below

Particulars All
rties

Promoters Related Parties Remarks

ofAggregate amount
loans/advances in
nature of loan

Repayable on demand (A)
Agreement does not specify

any terms or period of
repayment (B)

500
Nil

Nil
Nil

500
Nil

Total (A+B) 500

Percentage of loans /advances
in nature of loan to the total
loans

(iV)

(V)

The Company has complied with the provisions of sections 185 and 186 of the Act in respect
of grant of loans, making Investments and providing guarantees and securities, as applicable.

In our opInIon, the Company has not accepted any deposits or amounts which are deemed to
be deposits. Accordingly, reporting under clause (v) of paragraph 3 of the Order is not
applicable.

(Vi) The Central Government has not prescribed the maintenance of cost records for any of the
products of the Company under sub-section (1 ) of section 148 of the Act and the rules framed
there under.

q:(tIR

(; ILI
\\'{
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(viI)
(a) The Company is regular in depositing with the appropriate authorities, undisputed

statutory dues including Goods and Services tax (GST), provident fund, employees’ state
insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value
added tax, cess and any other material statutory dues applicable to it, in all cases during
the year. During the year 2017-18, sales tax, value added tax, service tax and duty of
excise subsumed in GST and are accordingly reported under GST.

(b) No undisputed amounts payable in respect of provident fund, employees’ state
insurance, income tax, GST, customs duty, cess and any other material statutory clues
applicable to it, were outstanding, at the year end, for a period of more than six months
from the date they became payable, except as follows:

(a) There are no dues with respect to provident fund, employees’ state insurance, income
tax, GST, sales tax, service tax, value added tax, customs duty, excise duty and cess,
which have not been deposited on account of any dispute.

We have not come across any transaction which were previously not recorded in the books
of account of the Company that have been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 .

(viiI)

(a) The Company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender.

(iX)

(b) The Company has not been declared wilful defaulter by any bank or financial institution
or government or any government authority.

(c) The Company has prima facie utilized the money obtained by way of term loans (Loan
from related party) during the year for the purposes for which they were obtained.

(d) On an overall examination of the financial statements of the Company, no funds raised
on short-term basis have, been used for long-term purposes by the Company.

AND

Statement of Arrears of Statutory Dues Outstanding for More than Six Months
Name of the Nature of Period to Due Date Date ofAmount Remarks

the dues (Rs.instatute Payment if anywhich the
Lakhs) amount

relates

The
Employee
Provident
Funds

Provident
Fund

March
a2023

April 2023
to August
2023

15.28 o

following
month

Labour
Welfare Fund
Act

Labour
Welfare
Fund

Profession
Tax

June 2023 1

n) m1/s
to August 1 of same
2023 month

The
Maharashtra
State Tax on
Professions
Trades
Callings and
Employments
Act, 1975
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(e) On an overall examination of the financial statements of the Company, the Company has
not taken any funds from any entity or person on account of or to meet the obligations
of its subsidiaries, associates or joint ventures as defined under the Act. The Company
does not have any subsidiaries, associates, jointly controlled entities or joInt operations
as defined under the Act during the year under audit as well as at the year end.

(f) The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies, as defined under the Act. The
Company does not have any subsidiaries, associates, jointly controlled entities or joint
operations as defined under the Act during the year under audit as well as at the year
end

(X) (a) The Company has not raised money by way of initial public issue offer / further public
offer (including debt instruments) during the year. Therefore, reporting under clause (x)(a)
of paragraph 3 of the Order is not applicable.

(b) The Company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year.
Therefore, reporting under clause (x)(b) of paragraph 3 of the Order is not applicable.

(Xi)
(a) During the course of our examination of the books and records of the Company, carried

out in accordance with the generally accepted auditing practices in India, and according
to the information and explanations given to us, we have neither come across any
instance of fraud by the Company nor any fraud on the Company has been noticed or
reported during the year, nor have we been informed of any such instance by the
rnanagernent.

(b) No report under section 143(12) of the Act has been filed with the Central Government
by the auditors of the Company in Form ADT-4 as prescribed under Rule 13 of Companies
(Audit and Auditors) Rules, 2014, during the year or upto the date of this report.

(c) Though establishment of vigil mechanism is not mandated by the Act or by SEBI LODR

Regulations, we have taken into consideration the whistle blower complaints received
by the Company during the year (and upto the date of this report) and shared with us
for reporting under this clause.

(xii)

(xiii)

In our opinion, the Company is not a Nidhi Company. Therefore, reporting under clause (xii)
of paragraph 3 of the Order is not applicable.

All transactions entered into by the Company with the related parties are in compliance with
sectIon 188 of the Act, where applicable, and the details have been disclosed in the financial
statements as required by the applicable accounting standards. Since the Company is a

prIvate limited company, the provisions of section 177 of the Act are not applicable to the
Company.

(xIv) (a) in our opinIon, the Company does not have an internal audit system and is not required
to have an Internal audit system as per the provisions of the Act. Hence, reporting under
clause (xiv) (a) and (b) of paragraph 3 of the Order is not applicable.

(XV) The Company has not entered into any non-cash transactions with its directors or persons
connected wIth them during the year and hence, provisions of section 192 of the Act are not
applicable to the Company.

(XVi) (a) The Company is not requIred to be registered under section 45-IA of the Reserve Bank of
IndIa Act, 1934. Therefore, reporting under clause (xvi)(a) and (b) of paragraph 3 of the
Order are not applicable.
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(b) The Company is not a Core Investment Company (CIC) as defined in Core Investment
Companies (Reserve Bank) Directions, 2016 (“Directions") by the Reserve Bank of India.
Accordingly, reporting under clause (xvi)(c) and (d) of paragraph 3 of the Order are not
applicable.

(c) As informed by the Company, the Group to which the Company belongs has no CIC as part
of the Group.

(xvii)

(xviii)

(XiX)

The Company has incurred cash losses for the current and the immediately preceding
financial year amounting to Rs. 71.91 Lakhs and Rs. 638.26 Lakhs respectively.

There has been no resignation of the statutory auditors during the year and accordingly,
reporting under clause (xviii) of paragraph 3 of the Order is not applicable.

On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and management plans and based
on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which cause us to believe that any material uncertainty exists as on the date of
this audit report and that the Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future viability
of the Company. We further state that our reporting is based on the facts up to date of the
audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due.

(XX) The provisions of section 135 of the Act are not applicable to the Company. Hence, reporting
under clause (xx) of paragraph 3 of the Order is not applicable.

For Haribhakti & Co. LLP

Chartered Accountants

ICAI Firm Registration No. 10352,3W / W100048

\

Dha&l Pandya

Partner

Membership No.160500

UDIN: 24160500BKHJHT3697

Place: Mumbai

Date: August 29, 2024
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT
[Referred to in paragraph 2(h) under 'Report on Other Legal and Regulatory Requirements’ section in
our Independent Auditor’s Report of even date to the members of WAT Media Private Limited on the
financial statements for the year ended March 31, 2024]

Report on the Internal Financial Controls with reference to Financial Statements under clause (i) of
sub-section 3 of section 143 of the Companies Act, 2013 (“the Act”)

We were engaged to audit the internal financial controls with reference to financial statements of WAT
Media Private Limited (“the Company”) as of March 31, 2024 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute of
Chartered Accountants of India (“ICAl”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information,
as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance

Note and the Standards on Auditing, to the extent applicable to an audit of internal financial controls,
both issued by the ICAI.

Because of the matter described in Disclaimer of Opinion paragraph below, we were not able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion on internal financial
controls with reference to financial statements of the Company.

Meaning of Internal Financial Controls with reference to Financial Statements

A company's internal financial control with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial control with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the
company; and (3) provIde reasonable assurance regarding prevention or timely detection of
unauthorIsed acquisition, use, or disposition of the company's assets that could have a material effect
on the financial statements.
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Disclaimer of Opinion

According to the information and explanation given to us, the Company has not established its internal
financial controls with reference to financial statements on criteria based on or considering the
essential components of internal control stated in the Guidance Note issued by ICAI.

Because of this reason, we are unable to obtain sufficient appropriate audit evidence to provide a basis
for our opinion whether the Company had adequate internal financial controls with reference to
financial statements and whether such internal financial controls were operating effectively as at
March 31, 2024.

We have considered the disclaimer reported above in determining the nature, timing, and extent of
audit tests applied in our audit of the financial statements of the Company, and the disclaimer does
not affect our opinion on the financial statements of the Company.

For Haribhakti & Co. LLP

Chartered Accountants

ICAI Firm Registration No.103523W / W1 00048

nb
+MUMBAI

Dha;at Pandya

Partner

Membership No.: 160500

UDIN: 24160500BKHJHT3697

Place: Mumbai

Date: August 29, 2024
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WAT Media Private Limited
Balance sheet as at \larch 31, 2024

{All anrounls tn ? takhs. except share and per share data. unless otherwIse stated)

Note

ASSETS
Non-current assets

Property, plant and equIpment
Other Flnanclal Assets

Income tax assets

Total non-current assets

41
5
6

Current assets

FInancIal assets

Trade recelvables

Cash and cash equrvalents
Other frnanclal assets

Other current assets

Total current assets

7
8

9
10

Total assets

EQUITY AND LIABILITIES
Equity
EquIty share caprtal

Other equIty

Total equity

11

12

Liabilities
Non-current liabilities
Financial liabilities

Provlsrons

Total non-current liabilities
13

Current liabilities
Frnancral llabllltles

Trade payables

.Total outstandIng dues to mrcro enterprIses and small enterprIses

.Total outstandlng dues of credItors other than micro enterprIses and small
enterprIses

Other frnanclal Irabllrtres

Other current llabrlrtres

Provlsrons

Total current liabilities

14

15

16

13

Total liabilities

Total equity and liabilities

Summary of srgnlfrcant accountIng polrcles

TIle accompanyIng notes form an lnte'raI part of the frnanclal statements

As per our report of even date attached

For Haribhakti & Co. LLP
Chartered Accountants

ICAI Firm RegIstratIon l03523\V/ wl
rb

Baf/ a

MUMBAI

Mt/K)bA;

As at

March 31, 2024

167 01

771

1 .618 93

1 ,793.65

3, 423 19

568 60

3 ,932 92

7, 135 98

15,060.70

16.85435

1 00

1 .835 57

1 , 836.57

1 73 66

173.66

250 92
7,131 60

197 92

7,060 99
202 69

14,&+4.12

15,017.78

16,85435

For and on txhalf of the Board of DIrectors of

WAT Media Private Limited

Yogwh Kaushik

DIN 09627529

BIg;PiT;F= ;uiT? iT;q

As at

March 31, 2023

229 92

101 58

770 89

1, 10239

3,seD 23

697 44

3,688 90

5,155 16

13, 101.73

14204. 1 2

1 00
1.926 49

1 ,927.49

:99 71

299.71

IOO 92

6,474 83

715 00

4,669 70
16 47

11,976.92

12276.63

W 04.12

Amit Wadhwa

DIN 07565704
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WAT Media Private Limited
Statement of Profit and Loss for the year ended March 31, 2024

(All amounts in t lakhs. except share and per share data. unless otherwise stated)

Year ended
Nlarch 31 2024Note

17

18

Income
Revenue from operations (Net )
Other income
Total income

Expenses
Cost of services rendered

Employee benefits expense

Finance costs

Depreciation and amortisation expense

Other expenses

Total expenses

19

20

21

11

Profit / (Loss) before tax

Income Tax expense
Current tax

- For the year

- in respect of earlier years

Deferred t&\ / (credit)

Total tax expense

7
7
7

(Loss) for the year

Other comprehensive income (OCI)
Items that will not be reclassified subsequently to profit or loss:
Re-measurement gains / (losses) on defined benefit plans

Income tax relating to above

Other comprehensive (loss) / income for the year, net of tax

Total comprehensive {loss) for the year

Earnings per equity share

[nominal value of share Rs. 10 (31 March 2023 : Rs. 10)]
Basic and diluted earnings per share (Rs. )

24

Summary of significant accounting policies

The accompanying notes form an integral part of the financial statements

As per our report of even date attached

For and on behalf of the Board of Directors of

WAT Media Private Limited

CIN No: U72400MH2008PTC 1 780 16

For Haribhakti & Co. LLP
Chartered Accountants

I03523Wl' WICAI Firm Registration

Q-S

Pandya :( MUMBAI
Merntxrship No: 160500

Urn
Date: Lq. 2o2 \{

Yogesh Kaushik
Director

DIN : 09627529

q uy8 aon
bIg81 ”q

Place
Date:

7,4 16.24

385.90
7,802.13

2,434.88

2,684. 15

37.72
94.43

2,561.61
7,812.79

( 10.65)

58.65

58.65

(69.30)

(21.61)

(21.61)

(90.91)

(693.01 )

Amit Wadhwa
I)irector

DIN : 07565704

Place:

Date:

Year ended

Nlarch 31, 2023

5,835.34

45 1 .92

6,287.25

1 ,242.78

3 , 166.80

15.23

99.53

2,3 1 9.39

6,843.73

(556.48)

108.88

72.41

181.30

(737.78)

29.87

29.87

(707.90)

(7,377.78)

IIST;y
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WAT Media Private Limited
Statement of Cash Flows for the year ended March 31, 202+

(All amounts m ? IOUIS. except share and per share data. unless otherwIse slated;

A. Cash nomlT) r=a tm
Profit before tax

Adjustments:

Depreciation of property, plant and equipment
Finance Cost

Foreign exchange gain (net)
Interest income

Interest on ICD

MS ME interest

Liabilities no longer required written back
Provision for Gratuitv and Leave Encashment
Provision for doubtful debts

Provision for Doubtful deposits

Gain/(loss) on disposal of PPE

Sundry balances WTitten ofF

Movement in working capital
(Increase) / Decrease in trade receivables

Decrease/ (Increase) in other financial assets

(Increase) in other current assets

Increase / (decrease) in trade payables

Increase in provisions
Increase in other liabilities and Provisions

(Decrease)/ Increase in other financial liabiliti

Cash (used in) operations

_Direct tax paid (net of refund)
t @gAll

B. Cash flow from investing activities
Purchase of property. plant and equipment

Disposal of ROC
Interest received on ICD

Interest income on bank deposits

Inter-company loan given

Proceeds from inter-companv loan

Net CII\h generated from/ (used in) investin. activities (B'

C. Cash flow from financing activities
Finance costs

\&MRmfl in) M g activities (C

Net Decrease in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year

C-a\h :lrmMuivalents afIe end of F\ car

Components of cash and cash equivalents for the purpose of cash flow statement
Cash on hand

With banks - on Current accounts

Summary ofsigni6cant accounting policies

The above statement of cash flows has been prepared under the “Indirect Method” as set out in Indian Accounting Standard-7, “Statement of Cash Flows

Tlre accompanying notes form an integral part of the financial statements,

As per our report of even date attached

For Haribhakti & Co. LLP

ICAI Firm Regisaadon

+ r MUM
Membership No: 1

Place:
:D Al

March 31, 2024

294.28

( 1.000. 15)

( 1,980.82) 1
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WAT Media Private Limited

Statement of Changes in Equity for the year ended March 31, 2024
(AU amounts in ? taIchs, except share and per share data, unless otherwise stated)

(a) Equity share capital

Balance as at April 1, 2022

Changes in equity share capital during 2022-23

Balance as at March 31, 2023

Balance as at April 1, 2023

Changes in equity share capital during 2023-24

Balance as at March 31. 2024

(b) Other equity

alance as at March 31, 2023

Loss for the year

Other comprehensive income / (loss) (net of tax)
It of defined benefit liability (restated)Rem

Total comprehensive income for the year
Balance as at March 31, 2023

Balance as at April 1, 2023

Loss for the year

Other comprehensive income / (loss) (net of tax)
Remeasurement of defined benefit liability (restated)

Total comprehensive income for the year

Balance as at March 31, 2024

The accompanying notes form an integral part of the financial statements

As per our report of even date attached

For Haribhakti & Co. LLP
Chartered Accountants

ICAI Firm Registration number: 103523W/ W 100048

Y MUMBAI
Dh4val Pandya
Partner

Membership No: 1

f4urr)hI

AqusV WI b'ZU

Place

Date :

Amount
1 .00

1.00

1.00

1.00

Reserves and Surplus
Retained earnings

Total equity
attributable to equity

holders of the

Company

2,634.39

(737.78)

29.87

(707.90)
1,926.49

1,926.49

(69,30)

(21,61)
(90.91)

1,835.57 1,835.57

For and on behalf of the Board of Directors of

WAT Media Private Limited

CIN No: U72400MH2008PTC 178016

Amit Wadhwa
Director
DIN : 07565704

Yogesh Kaushik
Director
DIN : 09627529

!;To8Jj== =::: t34;l=
Place:

Date :
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WAT Media Private Limited
Notes to the financial statement as at March 31, 2024

( All amounts in ? lakhs, except share and per share data, unless otherwise stated)

1 Corporate information

WAT Media Private Limited (the ’'Company") is a private limited company domiciled in India. The Company is digital and social media agency that
helps brands connect, converse, collaborate and co-create with its target customers done with the intelligent use of digital, social, search and mobile

platforms.

On 29 January 2015, vide Shareholders Agreement and Share Purchase Agreement entered between WAT Media Private Limited and Dentsu Aegis
Network India Private Limited (formerly known as ' Aegis Media India Private Limited’) hereinafter referred to as "DAN", WAT Media Private

Limited has become subsidiary of DAN and a part of Dentsu Inc, Group.

2 Basis of Preparation

2.1 Statement of compliance

These financial statements are prepared in accordance with the 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.

Accounting policies have been consistently applied except where a newly-issued accounting standard is initially adopted or a revision to an existing
accounting standard requires a change in the accounting policy hitherto in use.

Details of the Company's accounting policies are included in note 3

2.2 Functional and presentation currency

The financial statements are presented in Indian Rupees ('Rs'), which is also the functional currency of the Company. All values are presented in lakhs.

2.3 Current and non-current classification

All assets and liabilities are classified into current and non-current

Assets

An asset is classified as current when it satisfies any of the following criteria:
a) it is expected to be realized in, or is intended for sale or consumption in, the Company's normal operating cycle:

b) it is held primarily for the purpose of being traded

c) it is expected to be realized within 12 months after the reporting date: or

d) it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after the reporting date

Current assets include the current portion of non-current financial assets. All other assets are classified as non-current

Liabilities

A liability is classified as current when it satisfies any of the following criteria:

a) it is expected to be settled in the Company’s normal operating cycle:

b) it is held primarijy for the purpose of being traded:

c) it is due to be settled within 12 months after the reporting date; or
d) The Company does not have an unconditional right to defer settlement of the liability for at least 12 months after the reporting date. Terms of a
liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect its classification.

Current liabilities include current portion of non-current financial liabilities.

All other liabilities are classified as non-current

Operating cycle

Operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents. Based on the nature of the
service and the time between the acquisition of assets and their realization in cash and cash equivalents, the Company has ascertained its operating
cycle as twelve months for the purpose of current and non-current classification of assets and liabilities.
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WAT Media Private Limited

Notes to the financial statement as at March 31, 2024 (Continied)

( All amounts in ? lakhs, except share and per share data, unless otherwise stated)

2 Basis of Preparation (Continued)

2.4 Basis of measurement

The financial statements have been
It cm s

Certain t= anc inTsIt;=rd lm==
Liabilities 'for cash-settled share-based

iFined benen lilitV

on the historical cost basis
\I mt tIIMa

Fair value
FaIr \'alue

Present value of defined benefits obllga im
t'se of estimates and judgements
The preparation of the financial statements in conformity with Ind AS requires management to make estimates, judgements and assumptions. These

estimates, judgements and assumptions afFect the application of accounting policies and the reported amounts of assets and liabilities, the disclosures
of contingent assets and liabilities at the date of the financial statements and reported amounts of revenues and expenses during the period. Accounting
estimates could change from period to period. Actual results could differ from those estimates. Appropriate changes in estimates are made as

management becomes aware of changes in circumstances surrounding the estimates. Changes in estimates are reflected in the financial statements in
the period in which changes are made and, if material, their efFects are disclosed in the notes to the financial statements

Judgements

Information about judgements made in applying accounting policies that have significant efFects on the amounts recognised in the financial statements

is included in the following notes:

Note 3.1, 4. 1 and 4.3 : Property, plant and equipment and intangible assets - Determination of the useful life.
Note 4.2 : Right of use Asset
Note 6 : Income tax

Note 24: Measurement of defined benefit obligation and key actuarial assumptions.

Assumptions and estimation uncertainities

Information about assumptions and estimation uncenainities in applying accounting policies that have the most significant efFect on the amounts
recognised in the financial statements is included in the following notes

Note 6: Recognition of deferred tax assets: availability of future taxable profit against which tax losses carried forward can be used:

Note 3.3, 27 and 28: Impairment of financial assets; and

Note 32: Recognition and measurement of provisions and contingencies: key assumptions about the likelihood and magnitude of an outflow’ of
resources

Measurement of fair values

Fair value measurement

The Company measures financial instruments such as derivatives and 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 liability in an orderly transaction between market participants at the

measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place

- in the principal market for the asset or liability or
- 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 value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability.
assuming that market participants act in their economic best interest.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value.

maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

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

- Level 1-. Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities.
- Level 2: Inputs are other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or

indirectly (i.e. derived from prices),

- Level 3: Inputs are not based on observable market data (unobservable inputs). Fair values are determined in whole or in pan using a valuation rnodel

based on assumptions that are neither supported by prices from observable current market transactions in the same instrument nor are they based on
available market data

For assets and liabilities that are recognised in the balance sheet on a recurring basis, the Company determines whether transfers have occurred

between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a

whole) at the end of each reporting period

either

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.

n
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\VAT Media Private Limited
Notes to the financial statement as at March 31, 2024 (Continied)

( All amounts in ? lakhs, except share and per share data, unless otherwise stated)

3 Summary of material accounting policies

This note provides a list of the significant accounting policies adopted in the preparation of the financial statements. These policies have been

consistently applied to all the years presented, unless otherwise stated

3.1 Property, plant and equipment

Items of property, plurt and equipment are measured on initial recognition at cost. Following initial recognition items of property, plant and equipment
are carried at its cost less accumulated depreciation and accumulated impairment losses, if any

Cost of an item of property, plant and equipment comprises its purchase price including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates, any directly attrIbutable cost of bringing the items to its working condition for its intended use.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as separate items (major
components) of property, plant and equipment

Any gain or loss on disposal of an item of property, plant and equipment is recognised in statement of profit and loss

All other expenses on existing property, plant and equipments, including day-today repair and maintenance expenditure and cost of replacing parts, are

charged to the statement of profit and loss for the period during which such expenses are incurred,

Subsequent expenditure

Subsequent expenditures relating to property, plant and equipment is capitalised only when it is probable that future economic benefits associated with
these will flow to the Company

Depreciation on property, plant and equipment

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual values over their estimated useful lives using
the straight-line method and is generally recognised in the statement of profit and loss.

The estimated useful lives of items of property, plant and equipment for the current and comparative periods are as follows,

Useful lives estimated by the management
and as per Schedule II (years)

8 yearsMOtOr Car

Computers and peripherals - End user devices, such as, desktops, laptops, etc'

Computers and peripherals - Servers and networks
Furniture and fIxtures

Office equipment

6 years

10 years

10 years

Leasehold improvements are amonized over estimated useful life or lease period whichever is earlier

Depreciation method, useful life and residual value of the assets are reviewed at each financial year end and adjusted if appropriate

3.2 Intangible assets

Intmrgible msets acquired sep&ateIy are measured on initial recognition at cost. The cost of intangible assets acquired in a business combination is
their fair vdue at the date of acquisition. Following initial recognition, intangible assets are carried at cost less accumulated amortisation and

accumulated impairment losses, if any

(,dns or losses arising from derecognition of intangible assets are measured as the difference between the net disposal proceeds and the carrying

anount of the intangible assets and are recognised in the statement of profit and loss when the asset is derecognised.

Subsequent expenditure related to al item of inturgible usets is added to its book value only if it increases the future benefits from the existing asset

beyond its previously assessed standard of performance.

The estamated life of the intangible asset ranges from 5-8 years

=de
+MUMBAI
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\\' AT \ledia Private Limited
Notes to the financial statement as at March 31, 2024 (Continied)

( All amounts in ? lakhs, except share and per share data, unless otherwise stated)

3 Summary of material accounting policies (Continued)

3.3 Impairment

Financial assets (other than at fair value)

The Company assesses at each date of balance sheet whether a financial asset or a group of financial assets is impaired. Ind AS 109 requires expected

credit losses to be measured through a loss allowance. In determining the allowances for doubtful trade receivables, the Company has used a practical
expedient by computing the expected credit loss allowance for trade receivables based on a provision matrix. The provision matrix takes into account
historical credit loss experience and is adjusted for forward looking information. The expected credit loss a]lowance is based on the ageing of the

receivables that are due and rates used in the provision matrix. For all other financial assets, expected credit losses are measured at an amount equal to

the 12-months expected credit losses or at an amount equal to the life time expected credit losses if the credit risk on the financial asset has increased

significantly since initial recognition.

Impairment of non-financial assets

The Company’s non-financial assets, other than deferred tax assets, are reviewed at each reporting date to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable amount is estimated.

For impairment testing, assets that do not generate independent cash inflows are grouped together into cash-generating units (CGUs). Each CGU
represents the smallest group of assets that generates cash inflows that are largely independent of the cash inflows of other assets or CGUs.

In respect of assets for which impairment loss has been recognised in prIor periods (after the transition date), the Company reviews at each reporting
date whether there is any indication that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a change in the

estimates used to determine the recoverable amount. Such a reversal is made only to the extent that the asset’s carTying amount does not exceed the

carTying amount that would have been determined, net of depreciation or amortisation, if no impairment loss had been recognised.

3.4 Financial instruments

Financial assets

Non – derivative financial instruments

A. Financial assets

i. Financial assets at amortised cost

Financial assets are subsequently measured at amonised cost if these financial assets are held within a business whose objective is to hold these assets
in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely

payments of principal and interest on the principal amount outstanding.

ii. Financial assets at fair value through other comprehensive income

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business whose objective is
achieved by both collecting contractual cash flows that give rise on specified dates to solely payments of principal and interest on the principal amount
outstanding and by selling financial assets,

The Company has made an irrevocable election to present in other comprehensive income subsequent changes in the fair value of equity investments

not held for trading.

iii. Financial assets at fair value through profit or loss

Financial assets are measured at fair value through profit or loss unless it is measured at amonised cost or at fair value through other comprehensive

income on initial recognition. The transaction costs directly attributable to the acquisition of financial assets and liabilities at fair value through profit
or loss are immediatelv recognised in Statement of Profit or Loss.
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WAT Media Private Limited

Notes to the financial statement as at March 31, 2024 (Continied)

( All amounts in ? lakhs, except share and per share data> unless otherwise stated)

3 Summary of material accounting policies (Continued)

3.4 Financial instruments (Continued)

A. Financial assets (Continued)

iv. Derecognition

A financial asset (or, where applicable, a pan of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e, removed
from the Company’s balance sheet) when

• The rights to receive cash flows from the asset have expired, or

• The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full
without material delay to a third party under a 'pass-through’ arTurgement: mId either (a) the Company has transferred substantially all the risks and

rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but hu transferred
control of the asset,

The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the Company ha, retained.

Continuing involvement that takes the form of a gumartee over the transferred asset is measured at lower of the original carTying amount of the alset
and maximum amount of consideration that the Company could be required to repay

3.5 Retirement and other employee benefits

Defined contribution plan

Retirement benefits in the form of provident fUnd is defined contribution schemes. The Company has no obligation, other than the contributions

paYable to the provident fund. The Company ncowises contribution payable to the provident fund as expenditure, when an employee renders the

related service. If the contribution paYable to the scheme for service received before the balance sheet date exceeds the contribution already pajd, the

deficit paYable to the scheme is recowised as a liability after deducting the contribution dready paid. If the contribution already paid exceeds the

contnbutlon due for services received before the balance sheet date, then excess is recognised as an asset to the extent that the pre-payment will lead to
for example, a reduction in future payment or a cash refund

Defined benefit plan

GratuitY liabilitY is a defined benefit obligation and is provided on the basis of actuarial valuation, based on projected unit credit method at the bdance

sheet date> carried out bY an independent actuarY. Actuarial gains and losses comprise experience adjustments and the effect of changes in the actuald
assumptlons and ale recognised in full in the period in which theY occur in the OCI. The Company determines the net interest expense/ (income) on the

net defined benefit liabilitY/ (asset) for the period by applying the discount rate used to measure the defined benefit obligation at the beginning of the
annual period to the then-net defined benefit liabilitY/ (asset), taking into account any changes in the net defined benefit liability/ (asset) during the

period as a result of contributions and benefit payments. Net interest expense and other expenses related to defined benefit plals are recogDised in
profit or loss

’When the benefits of a plan are changed or when a plan is cwtailed, the resulting change in benefit that relates to past service (-put service cost' or
past service gain’> or the gain or loss on curtailment is recognised immediately in profit or loss. The Compmry recognises gains and losses on the

settlement of a defined benefit plan when the settlement occurs

Accumulated leave, which is expected to be utilized within the next year, is treated as short-term employee benefit. The Company measures the

expected cost of such absences as the additiona] amount that it expcts to pay as a result of the unused entitlement that has accumulated at the reporting
date. The provision for compensated absences is made on actual basis

3.6 Provisions

PrOviSiOns are recognised when the Company has a present obligation (legal or constructive) as a result of a put event9 it is probable that an outflow of

economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. The amount recognised
as a provision is the best estimate of the consideration required to settle the present obligation at the end of the reporting period, taking into account the
risks and uncertainties surrounding the obligation

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, the receivable is recognized as

an asset, if it is virtually certain that reimbursement will be received and the amount of the receivable can be measured reliably

If the effect of the time value of money is materIal? provisions are discounted using a current pre_tax rate that reflects, when appropr{ate9 the risks
specific to the liability. When discounting is used, the increase in the provision due to the pmsage of time is recognised as a finance cost. These
estImates are reviewed at each reporting date and adjusted to reflect the current best estimates.

n

kg
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\V AT Media Private Limited

Notes to the financial statement as at \larch 31, 2024 (Continied)

( All amounts in ? lakhs, except share and per share data, unless otherwise stated)

3 Summary of material accounting policies (Continued)

3.6 Provisions (Continued)

Onerous contracts:

Provision for onerous contracts. i.e. contracts where the expected unavoidable cost of meeting the obligations under the contract exceed the economic
benefits expected to be received under it, are recognised when it is probable that an outflow of resources embodying economic benefits will be required
to settle a present obligation as a result of an obligating event based on a reliable estimate of such obligation

3.7 Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of
one or more uncertain future events beyond the control of the Company or a present obligation that is not recognised because it 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 recognized because it cannot be measured reliably. The Company does not recognise a contingent liability but discloses its existence in the

financial statements unless the possibility of an outflow of resources embodying economic benefits is remote.

Contingent liabilities and commitments are revIewed by the Management at each ba]ance sheet date

3.8 Cash flow statement

Cash flows are reported using the indirect method, whereby net profit/ (loss) before tax is adjusted for the effects of transactions of a non-cash nature

and any deferrals or accruals of past or future cash receipts or payments,

3.9 Revenue recognition

EfFective April 1, 2018, the Company has applied Ind AS 1 15: Revenue from Contracts with Customers which establishes a comprehensive framework
for determining whether, how much and when revenue is to be recognized. Ind AS 115 replaces Ind AS 18 Revenue. The impact of the adoption of the

standard on the financial statements of the Company is insignificant.

Revenue is recognised when evidence of binding arrangement exists, services have been rendered, no future performance is required and revenue can

be reliably measured

MedIa and non-medlu income

Revenue is recognized as net amount (amount billed / billable to client less amount paid / payable to suppliers) where the company acts as agent

without assuming relevant risks and rewards of the transactions. However, amounts receivable / payable relating to such transacttons are recorded on

gross basis.

The Company collects goods and services tax on behalf of the government and therefore, it is not an economic benefit to the Company and hence it is
excluded from the revenue.

Revenue from advertising / consulting services related to fixed fee arrangements are recognised on time basis.

Income and fees in respect of digital media buying and planning, social media management, social media marketing, production/creative jobs, online
reputation management, advertising projects and other media related services are recognized on completion of activity and provision of services.

Interest income

Interest income is recognised on a time proportion basis taking into account the amount outstanding and the rate applicable

3.10 Foreign currencies

Foreign currency transactions are recorded at the rates of exchange prevailing on the dates of the respective transactions. Exchange differences arising
on foreign exchange transactions settled during the year are recognised in the statement of profit and loss of the year.

Foreign currency denominated monetary assets and liabilities are translated into the functional currency at exchange rates in effect at the reporting date

Non-monetary items that are measured at fair value in a foreign currency are translated at the exchange rate when the fair value was determined

The gains or losses resulting from such translations are included in the statement of profit or loss

!( MUMBAI
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WAT Media Private Limited
Notes to the financial statement as at March 31, 2024 (Continied)

( All amounts in ? lakhs, except share and per share data, unless otherwise stated)

3 Summary of material accounting policies (Continued)

3.11 Taxes

Income tax comprises current and deferred tax. It is recognised in the statement of profit and loss except to the extent that it relates to an item
recognised directly in equity or in other comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment to the tax payable or

receivable in respect of previous years. The amount of current tax reflects the best estimate of the tax amount expected to be paid or received after

considering the uncertainty, if any, related to income taxes. It is measured using tax rates (and tax laws) enacted or substantivelv enacted by the

reporting date

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. Current tax assets and

current tax liabilities are offset only if there is a legally enforceable right to set otTthe recognised amounts, and it is intended to realise the asset and

settle the liability on a net basis or simultaneously

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes

and the corresponding amounts used for taxation purposes. Deferred tax is also recognised in respect of carried forward tax losses and tax credits.

Deferred income tax assets and liabilities are measured using tax rates and tax laws that have been enacted or substantively enacted by the balance
sheet date and are expected to apply to taxable income in the years in which those temporary differences are expected to be recovered or settled. The

effect of changes in tax rates on deferred income tax assets and liabilities is recognized as income or expense in the period that includes the enactment
or the substantive enactment date.

Deferred tax assets and deferred tax liabilities are ofFset if a legally enforceable right exists to set off current tax assets against current tax liabilities and

the deferred taxes relate to the same taxable entjty and the same taxation authority

3.12 Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average number

of equity shares outstanding during the year.

Diluted EPS is computed by dividing the net profit attributable to the equity shareholders for the year by the weighted average number of equity and

dilutive equity equivalent shares outstanding during the year, except where the results would be anti-dilutive.

3.13 Corporate social responsibility (CSR) expenditure

CSR expenditure as per provisions of Section 135 of Companies Act, 2013 read with The Companies (Corporate Social Responsibility Policy) Rules,

2014, is charged to the statement of profit and loss as an expense as and when incurred

3.14 Ind AS 116 - Leases

At the date of commencement of the lease, the Company recognizes a right-of-use asset (''ROU”) and a corresponding lease liability for all lease

arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low value lea;es. For these short-
term and low value leases, the Company recognizes the lease payments as an operating expense on a straight-line basis over the ternr of the lease.

The rightof-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any leue payments made at

or prior to the commencement date of the lease plus any initial direct costs less any lease incentives. They are subsequently measured at cost less

accumulated depreciation and impairment losses.

The lease liability is initially measured at amonized cost at the present value of the future lease payments. The lease payments are discounted using the

interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates in the country of domicile of these leases. Lease

liabilities are pnmeasured with a corresponding adjustment to the related right of use asset if the Company changes its assessment if whether it will
exercise an extensIon or a terrnlnatlon OptIOn

3.15 Earnings Per Share
Basic EPS amounts are calculated by dividing the net profit for the period attributable to equity shareholders (after deducting preference dividends and

attributable taxes) bv the weighted average number of equity shares outstanding during the period. The weighted average number of equity shares

outst&lding during the period is adjusted for events such as bonus issue, bonus element in a rights issue, share split, and reverse share split
(consolidation of shares) that have changed the number of equity shares outstanding, without a corresponding change in resources,

For the purpose of calculating diluted earnings per share, the net profit for the period attributable to equity shareholders and the weighted average

number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares.
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\VAT Media Private Limited

Notes to the financial statement as at March 31, 2024 (Continied)

( All amounts in ? lakhs, except share and per share data, unless otherwise stated)

3 Summary of material accounting policies (Continued)

3.16 Changes in Accounting Standards and other recent accounting pronouncements

MlnistIY of Corporate Affairs (''MCA’-) has notified the following new amendnlents to Ind AS \which the Company has not applied as thev are effective
for annual periods beginning on or after April 1, 2023

: Amendment to Ind AS 1 “Presentation of Financial Instruments"

The amerdnTents require companies to disclose their material accounting policies rather than their significant accounting policies. Accounting policy

infornlation is material if, together with other infomration can reuonably be expected to influence decisions of primary users ofgenera1 pun):;
financial statements' The CompanY does not expect this amendment to have any signifIcant impact in its finulcid statements

: Amendment to Ind AS 12 “Income Taxes

The amendments clarIfY how companies account for deferred tax on transactions such as leases and decommissioning obligations. The amendments

nanowe.d the. scope .of !he recognition exemption in paraWaphs 15 and 24 of Ind AS 12 (recognition exemption) so that it no longer applies to
transactions that, on initial recognition, give rise to equal taxable and deductible temporary

differen?es' ThE CompanY is evaluating the impact, if any, in its financial statements. Amendment to Ind AS 8 '' Accounting Poli1..ies! Changes in
Accounting Estimates and Enors” The amendments will help entities to distinguish between accounting policies and accounting estimate; The
deqnition of a change in accounting estimates has been replaced with a definition of accounting estimates. Under the new deHnition9 accounting

estlmates are “mon9tary amounts in financial statements that are subject to measurement uncertainty”. Entities use meuurement techniques and input:
to develop accounting estimates if accounting policies require items in financid statements to be measured in a way that involves measurement

uncertaintY. The Company does not expect this amendment to have any significart impact in its financial statements

E Amendment to Ind AS 8 “Accounting Policies, Changes in Accounting

ThF amenfimeTts will help entities to distinguish between accounting policies and accounting estimates. The definition of a change in accounting
estlmates has been replaced with a definition of accounting estimates. Under the new definition, accounting estimates are ''monet©y amounts in
financial statements that are subject to measurement uncertainty”. Entities use measurement techniques and inputs to develop accounting estimates if
accounti Pg policies require items in financial statements to be measured in a way that involves measurement uncertainty. The Company does not
expect thls amendment to have any significant impact in its financial statements

MU
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WAT Media Private Limited
Notes to the financial statement as at March 31, 2024

(All amounts in ? !akhs, except share and per share data, unless otherwise stated)

4.1 Property, plant and equipment

Particulars Leasehold

Improvements
Computers Furniture and Office and other

fixtures equipment

Total

Deemed value (Gross carrying amount)
Balance as at 31 March 2022

Additions

Deletions

Balance as at 31 March 2023
Additions

Deletions

Balance as at 31 March 2024

45.73 44 1.01

188.83

151.95

477.90

69.86

(197.29)
350.47

71.96 52.44 611.Ii
188.8.i

227.5'9

572.3J

38.61

7.12

(0.05)

7.07

17.88

54.09

19.15

33.29

1.29

(15.31)
19.27

71.15

(53.12)

0.97
(265.77)

377.77

Accumulated Depreciation and amortisation
expense
Balance as at 31 Nlarch 2022

Charge for the year

Depreciation on deletion
Balance as at 31 March 2023

Charge for the year

Depreciation on deletion

Balance as at 31 March 2024

43.07 349.42

64.23

142.53

271.12m
(176.22)
186.63

39.42

7.09

10.98

35.53m
(36.25)

(0.00)

0.7+

17.25

29.07

n6
(13.60)

17.10

477.47

72.0.6

207.0-6

342.47

T4i
(226.12)

2 1 IEI

36.30

6.76

m3

(0.05)

7.06

Net carrying value

At 31 Nlarch 2023 0.36

1'11

206.78

163.85

18.56

0.97

M
ma

229.9 i

16'7.1) 1At 31 IVlarch 2024

a
tMUMBAI cr)
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\VAT \ledia Private Limited
Notes to the financial statement as at March 31, 2024

(All amounts in ? lakhs, except share and per share data, unless othenvise slated)

4.2 Intangible assets

Particulars Computer
Software

Total

Gross carrying amount
Balance as at 31 March 2022

Additions

Deletion

Balance as at 31 1Vlarch 2023

Additions

Deletion
Balance as at 31 Nlarch 2024

26.25

17.85

8.40

26.25

17.85

8.40

8.40 8.40

Accumulated Depreciation and amortisation expense

Balance as at 31 March 2022

Charge for the year
Deletion
Balance as at 31 \larch 2023

Charge for the year
Deletion

Balance as at 31 March 2024

Net carrying value

At 31 March 2023

At 31 March 2024

24.46

0.63

16.69

8.40

24.46

0.63

16.69

8.40

8.40 8.40

4.2 Right to use assets

Particulars Buildings Total

Gross carrying amount

Balance as at April 01, 2022

Additions ' adjustments

Disposals/ discarded/ written off
Balance as at 31 \larch 2023

Xdditions

Disposals/ discarded/ written off

Balance as at 31 March 2024

Accumulated amortisation

Balance as at April 01, 2022

Charge for the year

Disposals

Balance as at 31 March 2023

Charge for the year

Disposals

Balance as at March 31, 2024

Net carrying value

As at March 31, 2023

As at &larch 31, 2024

843.01 843.01

26.84

816.17

26.84

816.17

816.17

816.17

816.17

816.17

816.17 816.17

816.17 lililaIE71
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\VAT \ledia Private Limited
Notes to the financial statement as at March 31, 2024

( All amounts in ? lukhs, except share and per share della, unless other\rIse stated)

5 Other Financial Assets

(tJnsecured consIdered good, unless otherwIse stated)

As at

Nlarch 31, 2024

As at

1\larch 31, 2023
Non-current
Financial assets measured at FVTPL

Security Deposits (non-current)
Loans to related parties+

Less -- Provision for Doubful Deposits

42.+4

(34.74)
7.71

1 28.48

(26.91 )
101.58

6 Tax expense

(a)
Particulars
Amounts recognised in profit and loss

Year Ended
\larch 31, 2024

Amount in Rs Lakhs

Current iiome =a

Short provision for ta\ relating to prior years

Deferred tax charge / (credit)

Tax expense / (credit) for the year

(b) Amounts recognised in other co, £ensive income (OCI)
Pa rticu lars Year Ended

\larch 31, 2024

Amount in Rs Lakhs
Year En(1l;

Nlarch 31, 2023

Current income tax (OCI)

Tax expense / (credit) for the year

(C) Reconciliation of effective tax rate
Particulars Year Ended

\larch 31, 2024

( 10.

(2,68)

(Amount in Its Lakhs)
Year Ended

Nlarch 31, 2023
(5
( 140.06)

Profit / (Loss) before tax

Tax using the Colnpany’s donrestlc tax rate (Current year and Previous year : 25.168%)
ax effect of:

DTA created on earlier year timing differences

Impact of brought forward losses setoff against current year profit
Others

Short provision for tax relating to prior years

Income tax expense / (

140.06

108.88

18

(d) The major com IS of deferred tax (liabilities) / assets arising on account of tem
Particulars

raw differences are as follows:

Year Ended
\larch 31, 2024

Amount in Its La

Year EIndIa

Nlarch 31, 2023
Deferred tax assets:

Financial Assest and Other

Expected credit loss on trade receivable

Provision for Employee Benefit

allowable as per i:Excess of laws over as per books

46.46

(1,73)

131,15

(0,22)
46.85

79.58

(23.35)

102.86

Deferred tax liabilities:

deferred tax assetsf (liabi]ities)
Net deferred tax assets/ (liabilities)

* The Company has not recognised the deferred tax assets on above as the company has virtual certainity over the future profits for the coming years

n
UMBA
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WAT \ledia Private Limited

Notes to the financial statement as at \larch 31, 2024

( All amounls tn ? lakh>i, except share and per share data, unless otherwIse sratedy

6 Income tax assets

(Amount in Rs Lakhs)

As at As at

\larch 31, 2024 \larch 31, 2023

Non-current

Advance income tax (net of provision for tax of Rs. 1126.98 Lakhs (31 March, 2023: Rs. 1248'41 lakhs)) 1 ,6 1 8.93

1.6 18.93

770.89
770.89

7 Financial Assets - Current
Trade Receivable (Amount in Rs Lakhs)

As at As at

>larch 31, 2024 )larch 31, 2023

Considered good - Unsecured+

Credit impaired - Unsecured

Less: Allowances for expected credit loss
Considered doubtful

3,423.19

343.38

(343.38)

3,560 23

186 IS

(186 15)

3.423. 19

3,423.19

3,560.23

3,560.23

*Receivables from related party Rs. 689.45 lakhs (31 March, 2023: Rs. 978.64 lakhs)

Trade Receivables ageing schedule as at
31 March 2024

(i) Undisputed trade r==vabl=
Considered good

( ii) Undisputed Trade Receivables – which
have significant increase in credit risk

Outstanding for followi riods from due date of r merIt

Mr<6
Not due 1-2 years 1 2-3 years Totalmonths Ir

33.927282 08 107,20 3,423 19

343.38

(343.38)

63,97 1 26.98 9.02106,92 26.48

( iii) UndIsputed Trade Receivables – credit
impaired
(iv) Disputed Trade
Recelvab

(v) Disputed Trade Receivables

have significant increase in credit risk
(vi) Disputed Trade Receivables – credit

Total

(63,97) (106.92) (19.02) (26.48)

3,423.19

Outstanding for followin 'riods from due date of vment

:ivables ageing schedule asrade yea rsNot due
31 March 2023

383_10(1) Und 23.65ted trade receivables 37.10 209.43

59.5073.263.04ted Trade Receivables – which(ii) Und 7.37 32.97

increase in credit riskhave

(iii) U Trade Receivables – credit

impaired
( iv) Disputed Trade
Receivables–considered good
(v) Disputed Trade Receivables – which

It increase in credit riskhave

(vi) Disputed Trade R credIt

(7,37) 1 (13.04) 1 (73,26) 1 (32.97) (186 15)

Total 37. 1 0

m
\

+MUMBAI
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WAT Nledia Private Limited
Notes to the financial statement as at \larch 31, 2024

( All amounts in ? lakhs, except share and per share data, unless otherwise stated)

8 Cash and cash equivalents

Cash on hand

Balances with banks
- current accounts

9 Other financial assets

(t7nsecured, consIdered good)

Current
Security Deposits (current)
Less :- Provision for Doubful Deposits

Loans to related parties
Rebate receivable *

Unbilled revenue

* Rebate Receivable from Related Parties Rs. 558.16 Lacs (3 1 st March 2023 - Rs. 492.15 Lacs)

10 Other current assets

(t:nsecured consIdered good, unless otherwIse stated)

trnsecu red, considered good
Advances to vendors

Balance with government authorities
Prepaid expenses
Interest accrued but not due

Advance to employees

(Amount in Rs Lakhs)
As at As at

\larch 31. 2024 )larch 31. 2023

0.00 0.00

697 .++

697.44
568.60
568.60

(Arnount in Rs Lakhs)
As at As at

>larch 31, 2024 Nlarch 31, 2023

10.652.94

(2 .94 )
500.00
558.16

2.874.76

3.932.92

1 ,350.00
492.15

1.836.10

3,688.90

(Amount in Rs Lakhs)

As at

\larch 31, 2023

As at

\larch 31, 2024

773.22

4,339.66
37.92

1 13

2 2+

5,155.16

++5.1 +

6,667.95
21.54

0.46

0.90

7, 135.98
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WAT )ledia Private Limited
Notes to the financial statement as at March 31, 202+

( All aInt)tInts in { lakIIS, except share and per share data. unless (rthelw ise stated,)

11 Share capital
( Amount in Rs Lakhs)

As at As at

\larch 31, 2024 Nlarch 31, 2023

a) Authorised

Equity share capital
10.000 (3 1 March 2023: 10.000 ) equity shares of Rs 10/. each

Issued, subscribed and fully paid-up
Equity share capital
10.000 (31 \larch 2023: 10,000 ) equity shares of Rs 10/- each

1 .00

1.00

1.00

1 .00

1.00

1.00

b)
Reconciliation of the number of equity shares outstanding at the
beginning and at the end of the reporting period:

As at March 31, 2024

No. of shares AmTanl=: Rs

As at March 31, 2023

No. of shares AmT=== R's

Equity shares
At the commencement of the year

Add :- Issued during the year
As at the end of the vear

10.000.00

10,000.00

1 .00

1.00

10.000.00

10.000.00

00

1.00

c) Terms/rights attached to equity shares

Tbc Company has only one class of equity shares having par value of Rs. 10 per share. Each holder of equIty shares is entitled to one vote per share. In the event of
liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all Preferential amounts, in proportion of their
shareholding

d) Shares held by the holding /ultimate holding company :

As at March 31, 2021

Number of Amount in Rs.

shares Lakhs

As at March 31, 2023

Number of Amount in Rs.

shares Lakhs

Equity shares of Re. I each fully paid up held by

Dentsu Aegis Network India Private Limited

10.000 equity shares of Rs 10 each 10.000 1 .00 10.000 1 .00

e) Details of shareholders holding more than 5% shares in the company :

As at March 31, 2024

N===bri: of % holding

As at Nlarch 31, 2023

N===== of % holding

Equity shares of Re. 1 each fully paid up held by
Dentsu Aegis Network India Private Limited 10,000 1 00.00c!'o 1 0,000 1 OO.OOO/o

f) Share of promoters
lromoters as at March 31, 2024Shares held

Promoter Name

a/D change during
'HI of totalNo. of

the year
shares shares

10_OOO TTiIJO.MiLaniam

m
a

MUMBAIt It
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WAT Media Private Limited
Notes to the financial statement as at March 31, 2024

( All amounts in ? lakhs. except share and per share data, unless otherwise stated)

12 Other equity
As at

Nlarch 31, 2024

(Amount in Rs Lakhs)
As at

\larch 31, 2023

c) Retained earnings
Balance at the beginning of the year
Loss for the year (net of tax)

Balance at the end of the year
d) Other comprehensive income

Balance at the beginning of the year
Add :- Other Comprehensive (Loss)/" Income (net of tax)
Balance at the end of the year

1 ,798.63

(69.30)

1 ,729.33

2,536.40

(737.78 )
1 ,798.63

127.86

(21.61)
106.25

97.99
29.87

127.86

1.835.57 1.926.49

i&G===M
The cumulative (loss )/ gain arising from the operations which is retained by the Company is recognised and accumulated under retained earnings. At
the end of the year, the (loss)/ profit after tax is transferred from statement of profit and loss to retained earnings.

Other comprehensive income accumulated in other equity
This represents actuarial gain or loss that will not be routed through Statement of profit and loss subsequently

t MU
91
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\VAT \ledia Private Limited

Notes to the financial statement as at >larch 31, 2024

( All amounts in ? loUis, except share and per share data, unless olhen&lse stated/

13 Provisions

Xonwcu r rent

- Provision for compensated absences ( refer note 2+)
- Provision for gratuity (refer note 24)

Current

ProvIsion for employee benefits
- ProvIsion for gratuity (refer note 24)
- Provision for compensated absences (refer note 24)

14 Trade payables

Current

Total outstanding dues to micro enterprises and small enterprises

Total outstanding dues of creditors other than micro and small enterprises *

*Payable to related party: 3 1 March, 2024 : Rs. 2,361.1 1 lakhs (31 March, 2023 : Rs 301.1 1 lakhs)

Trade Payables ageing schedule as at 31 )larch 2024 Outstanding for following periods from due of payments

1-2 years 2-3 years )lore than 3 years< 1 yearL’nbilled

(i) MSME
(ii) Others

( iii ) Disputed dues – MSNfE

(iv) Disputed dues - Others
Total

28.80

2,714.57

222 12

4,286.50 72.03 30.56

M

30.564.508.62 72.032,743.37

Trade Payables ageing schedule as at 31 March 2023 Outstanding for following periods from due of payments
1-2 years 2-3 years )lore than 3 years„ 1 \-ear

Ln billed

(i) MSME
(ii) Others

( iii) Disputed dues – NISME

(iv) Disputed dues - Others
Total

10.00

2,804.38

90.82

2,865.05

0.10
414.84 390.56

= W

2.955.87 + 14.9+

=

2,814.38 390.56

15 Other financial liabilities

Current

Employee related payables

Interest accrued and due on inter-corporate deposits

Provision for excess billing

Loans from related parties

16 Other current liabilities

Advances from customers

Advance billing
Statutorv dues

(Amount in Rs Lakhs)

As at As at

\larch 31, 2024 )larch 31, 2023

52.99

120.67
173.66

13 1 .60

7 1 .09

202.69

Amount in Rs Lakhs)

As at As at

\larch 31, 202+ Xlarch 31, 2023

250.92

7,131.60

7,382.52

27,94

27.94

amount in Rs Lakhs)
As at As at

\larch 31, 2024 \larch 31, 2023

47.63

0.29

150.00
197.92

amount in Rs Lakhs)
As at

\larch 31, 2023

As at

\larch 31, 2024

275.91

6.785.08

7.060.99

1 32 46
167,25

i8j9ml

9.10

.7.37
16.47

100.92

6,474.83
6,575.75

Total

250.92

7, 131.60

7,382.52

Total

100.92

6,474.83

W

6,575.75

73,84

641.16
en

715.00

320.00

3.02

4.346.68

4,669.70

MUMBAI )X
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\V AT Media Private Limited
Notes to the financial statement as at Nlarch 31, 2024

( All uniotints in { lukhs. excepl share and pet- share data. unless of/Ie/it lse stated)

17 Revenue from operations

Year ended

IVlarch 31, 2024

Sale of services

- MedIa busIness

.Commrsslon income

Other operating revenue

Project fees

Note (1)

The bUSIness model of the Company in case of certain campaIgns requIres that it places advertIsement WIth various medIa entItIes on behalf of ItS custcmers The
Company makes full payment to the medIa entities and recovers the same from the cIIents addIng ItS commrsslon income Thus, credItors InclUde amount payable to

medIa entItIes and debtors and unbrlled recel\’abIes InclUde amount recoverable from cIIents, whereas revenue is recognIsed only to the extent of the Company's
commission as \ledra income Gross medIa bIlIIng InclUdes unbllled revenue of - Rs 635 63 lakhs for the year ended 31 March 2024 (31 March 2023 Rs 555 80
lakhs)

18 Other income

Year ended
Nlarch 31, 2024

Interest income from financIal assets at amortlsed cost

Interest income on bank deposIts
Interest income on income tax refund

Interest income on Inter-company loan
Interest income from others

Provlslons/IIabIIItIes no longer requIred, wrItten back

19 Employee tnnefits expense

Year ended
Nlarch 31, 2024

2.565 68
53 44

63 60

1 43

2.684.15

SalarIes and bonus

ContrIbutIon to provIdent fund and other funds

Gratulty (refer note 24)

Staff welfare expenses

20 Finance costs

Year ended

Nlarch 31, 2024
21 23

0 20

16 30
37.72

Interest on Intercorporate deposIts

Interest on delayed payment of income tax and other dues
Interest on VISNIE

{ Amount in Rs Lakhs)
Year ended

Nlarch 31, 2023

5,44 1 88
393 +5

6,990 05
41821

7 98

7.4 1 6.34

r

5,835.3+

{Amount in Rs Lakhs)
Year ended

>larch 31, 2023

1 30 037
1 09 70

58 1441 42

1 78
341 40

385.90

283 71

45 1 .92

(Amount in Rs Lakhs)
Year ended

)larch 31, 2023

3.02 S 08
77 00

61 11

361
I

( Amount in Rs Lakhs)
Year ended

>larch 31, 2023

1+ 92
0 03
C) 29

15.23
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\VAT Media Private Limited
Notes to the financial statement as at Nlarch 31, 2024

tAll anrounts in { lokIIS. excel>1 share and per share data, unless olllerwlse stated)

21 Depreciation and amortisation expense

Year ended

)larch 31. 2024
94 43DeprecIatIon on property, plant and equIpment (refer note + 1 )

Amortlsatlon on IntangIble assets ( refer note 4 2)

DeprecIatIon on rIght of use assets

22 Other expenses

Year ended

>larch 31. 2024

Bank charges

BusIness promotIon
Commun lcatlon

Exchange flUctuatIon ( net)

AdmInIstratIve and management fees
Legal and professIonal
Bad debts

Pro\lslon for Doubtful debts

ProvISIon for Doubtful deposIts

MembershIP fees and subScrIptIon

Payments to audItors (refer note below)

PrIntIng and Stalonery
Rates and taxes

RecruItment and traInIng

Rent Expenses
L’tllltres

RepaIrs and maIntenance
Software IIcense fee

TravelIIng and conveyance
Insurance

Galn/'( loss) on dIsposal of PPE

Management charges

Nllscellaneous expenses

Payment to auditors

\'eal' ended

Nlarch 31, 2024

As auditor:
Statutorv audIt

tMUMBAI1k

( Amount in Rs Lakhs)
Year ended

>larch 31, 2023
72 06

0 63

26 84
99.5394.43

{ Amount in Rs Lakhs)
Year ended

\larch 31. 2023

012
27 70

27 98
1991

1 ,498 2 1

1993

1 7 96
17341

0 08
23 65

42 57

006

1,405 07
61 08

155 28

1 57 23
10 77

203 72

12 50

5 30
3 01

24 75

230 57

32 58

100 69
13 40

25 91

0 55

1765

20 3 1

14 87

FIIE?81iB6il

1 14 26
10 00

3 63
37 96

1405

194 58

28 :+
54 50

7 04

32 58

9 l4

28 1 1

23 19.39

{ Amount in Rs Lakhs)
Year ended

)larch 31, 2023

10 00
10.00

12 50

12.50

220



W'\T Media Private Limited
Notes to the financial statement as at March 31, 2024
(All amounts in { lakh.s. erccpt share and per share dalo. lmlt' ss othentlst’ slated)

23 Earnings per share

24

m

tt( MUMBAI

The fOllOWIng reflects the profit and share data used in the basIC and dIluted EPS computatIons

( Amount in Rs Lakhs)

Year ended Year ended
Nlarch 31 2024 IVlarch 31, 2023

(69 30) (737 78)(Loss) after tax attrlbutable to equIty shareholders for calCUlatIon of basIC and dIluted

EPS (Rupees in lakhs)

WeIghted average number of equIty shares outstandIng at the end of the year

Face value per share (in Rs )

Basic and diluted earnings per equity share (in Rs.)

Employee benefits

a. Defined contribution plan

The Company makes contributions, determined as specified percentage of employee salaries. in respect of qualifying empIDyees towards
Provident Fund. which is defined contribution plan. Tlle Company has no obligation other than to make the speci6ed contributions. The
contributions are charged to statement of profit and loss as they accrue. The amount recognised as an expense towards contribution to provident
fund & employee state insurance for the year aggregated to Rs.53.44 lakhs (31 March 2023: Rs.77.00 lakhs) and is included in "Employee

bene6ts expense" in note 19

b. Defined benefit plan

The Company provides the eligible employees with a gratuity plan where a lump sum amount gets vested to the employees at the time of
retirement. death while in employment or on termination of employment. TIre same is determined based on the salary payable for each completed
year of service. Vesting of such gratuity plan occurs upon completion of five continuous years of ser\Ice.

The following table shows a reconciliation from the opening balance to the closing balance for the net defined benefit (assets) / liabilities
and its components

(i) Reconciliation of present value of defined benefit obligations

Balance at the beglnnrng of the year
Current ser\ ice cost

Interest cost

ActuarIal (garns) I losses recognIzed in other comprehensIve

changes in demographIC

changes in financial assumptIon

experience adJustment

Benefits paid

Benefit obligation at the end of the year

) Expense recognised in the statement of

service COSt

Net Interest on the net defIned benefit llabllltv asset

Expenses recognised in the Statennnt of profit and loss

recognised in statement of other comprehensive

ActuarIal loss due to demographic

ActuarIal loss due to financIal assumptIons

ActuarIal (gaIn) / loss due to experIence adJustments

F(iv) The assumptions used to determine benefit obligations are set out below

711 o/o

7.000/8

50 000’a

IALNI( 201 2-20 1 4)

DIscount rate

Future salary growth

AttrItIon rate

MortaIIty rate

Note : The Compury assesses above assumpdons with its projected long-term growth plans and prevalent industry standards. Tbe discount rate is

based on the government securities yield

10_OOO1 0,000

10 00

(7,377.78)

10 00

(693.01 )

Amount in Rs Lakhs

167 33

47 13

13 99

176 35

50 62

12 98

(3 84)

(28 58)

(22.22)

(28 95)
(4 96)

55 52

(9 29)

47 1350 62

13 991298

(28 95) (3 &4)

2 55(4 96)

(28 58)55 52

As at
31 Xlarch 2024 31 Xlarch 2023

7 360/8

1 0 00o4

SO(P/b

IALM(20 1 2-20 1 4)
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WAT \ledia Private Limited
Notes to the financial statement as at March 31, 2024
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2+

'Continued)Defined benefit
Employee benefits (Continued)

V) Sensitivity analysis As at 31 March 2023As at 31 ]\larch 2024

Change in planChange in assumption Change in plan Change in assumption
obligation (obligation ( Rs) (9/O)(9/O)

( 2.26 )
2.34

1.81)

(18.11)
21.65

Note SensItIVIty for SIgnIfIcant actuarIal assumptIon is computed by varyIng one actuarIal assumptIon used for the valuatIon of defined benefIt obIIgatIon by one
percentage. keepIng all other assumptIons constant The methods and types ofassumptrons used in preparIng the sensrtrvlty analysIS has not changed as

compared to prevIOUS year

Gratulty is appIIcable only to employees drawIng a salary in mR and there are no foreIgn defined benefIt gratulty plans

( Amount in Rs Lakhs)

(vi) Expected cashflows for the next 10 years

Year Amount
131 60

62 37

34 97

1981

10 60

11 30

0 47

2029 to 2033

2033 and above

c. Compensated absences

Leave una varIed of by eIIgIble employees may be carrIed forward by them subJect to a maximum leave of 10 days The IIabIIIty for the compensated absences as

at the year end is Rs 124 08 lakhs (31 March 2023 - 139 83 lakhs ) as shown under short term provISIon The amount charged to the statement of Profit and Loss
IS Rs NIL (3 1 March 2023 - NIL lakhs)

25 Capital Management

For the purpose of the Conlpany’s capital management. capital InclUdes issued capttat and all other equity reserves attributable to the equity sllareholders of the

Company The prImary obJectIve of the Company when managIng capItal is to safeguard ItS abIIIty to continue as a goIng concern and to malntalr an optImal
capItal structure so as to maximrze shareholder value

As at 3 1 March, 2022, the Company has onjy one class of equIty shares and has no debt Consequent to such capItal structure. there are no externally Imposed
capItal requIrements in order to malntarn or achreve an optImal capItal structure, the Company allocates ItS capstaI for dIstrIbutIon as dIVIdend or re-Investment

Into bUSIness based on ItS long term financIal plans

As at As at
>larch 31, 2023Nlarch Jl, 2024

15.O1 7 78 1 :_:76 Cl,t

(697 +4)( 568 60)

1;=11tles exclUdIng eqult;

Less cash and cash equl\'alents (Refer note 8)

otal equIty

Adjusted equity

1_927 49

+92H. It)

AdJ net debt to

t( MUMBAI j
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26 Financial Instruments
FIn earNIng value anI faIr value of llnancral rnstnrments b\ categorIes as of 3 1 March 21 IZ I were as follows

Financial assets / liabilities at fair value

through profit or loss

Through P&l Through OCL Level 2 Level

assets measured at amortisetl cost:

reccl\'abIes

and cash cqur\’alents

C >ther hnanclal assets I non currtvlt )

3.423 11)

568 ni

771

Financial liabilities measured at amortised cost:

rade parables
( >ther llnanclal llabllltlcs + non4urrcnt und current

FIle carryIng value aml faIr value of I'lnanclal Instruments by categorIes ,is of 31 March :1 123 were as follows

Financial assets / liabilities at fair value
through profit or loss

Through P& L Through OCL

Financial assels measured at amortised cost:

racer\ abIes

Unblllcd recelvables

Cash and cash equr\nlcnts
C>ther fInancIal iIsets

Other FInancIal assets I non currurt i

3.561) :3

1 +836 III

697 +4

,852 St;

lol 58

3,Sai :\

1,836 li )

697 14

1_852 St

It)1 58

Financial liabilities measured at amortised cost:

llabrht\' t non - current arxl current )

pa\ abIes

ani CLrrtTtt )flnarrclal

:( MUMBAI )I
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26 Financial Instruments (Continued)
CarD Ing amounts of cash and cash cqur\alcnts. trade ncel\'abIes. other bank balance. loans. other financIal assets. trade parables and other financIal IIabIIItIes as at March 2112.1 and March
2023 approxImate the FaIr \'alue

Fair value hierarch}

Level 2 . Inputs other than quoted prIces InclUded ural L£vel I that are obscn'able for the asset or habrllt\'. eIther dIrectly (ie as prIces) or lndlrcctl\ (1 c den\'ed from prIces)

La el 3 - Inputs for the assets and Irabllrtrcs that are not based on obsen'able marked data (unobser\able Inputs)

Le\el 1 - Quoted prIces (unadlusted) in actr\c in,rrkets for IdentIcal assets and IIabIIItIes

Financial risk mana£enent

The Company's acUHtres expose it to a varIety of financIal IISkS market rISk. credIt rISk and IIquIdIty rISk

The Company's &mId of DIrectors ha\e overall responsrbrlity for the estabIIShment and oversIght of the Company's rISk management frame\york The Company's rISk management poIICIes are
estabIIShed to ldennf}' and analyse the nsks faced by the Company to set approprIate IISk hmlts and controls and to monItor nsk and adherence to hmas RIsk management pollcles and wstems

ed regularly t flect changes arket condrtro ,d the C' tIare P

Risk NlanagcnHnt framework

TIle Comp,in) through ItS traInIng and management standards and procedures. arms to marntarn a dISCIpIIned and consuuctr\x en\rronmcnt in WhICh all employees understand theIr rolcs and

obIIgatIons

'#larkrt k

Market rISk is the nsk that the faIr value of future cash flows of a financIal Instrument \\III fluctuate tncausc of changes in market prIces Market prIces comprIses Interest ratc IISk and
currency rate rISk FinancIal lnstnuncnts afTcctcd by market nsk InclUde pdyables and deposIts,

F lrrencv riskBrI

ForeIgn currency rISk IS the rISk that the faIr value or future cash flows of a financIal Instrument \TIll fluctuate &cause of changes in foreIgn exchange rates The Compan} -s exposure to the
risk of changes in fOreIgn exchange rates relates prImarIIY to the Company 's opcratrng acuvlbcs t prImarIjy trade pa\ abIes )

Tbc Company does not ha\e any materIal foreIgn currency exposure at the balance sheet date

B Credit risk

CredIt rISk is the IISk that the counterpart)’ \VIII not meet ItS obIIgatIon under a financIal Instrument or customer contract. leadIng to financIal loss The credit rISk arises prlncl lull)' from lts

operatIng actr\ltles (prImarIly trade rccel\'ablcs) and from ItS other aca\rtles and other financIal lnsuumcnts

CredIt rISk is controlled by analysIng the credIt quaIIty of the countcrpartles. takIng Into account theIr financIal posItIon. past experIence and other factors

a

MUMBAI
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WAT Media Private Limited
Notes to the financial statement as at March 3

Financial risk management (Continued)

B. Credit risk (Continued)

(i) Trade and other receivables

The Compan> 's exposure to credit risk is innucnccd mainly b) the indi\-idual characteristics of each customer. The demogt,lphics of the customer. including lh1.. dcfault rlsk of thc industn. and

:ounu\HI whIch the c:stoma operates' also Ms an mnuence on CFedit rlsk assessment Credit ask IS managed through credIt approvals. establishIng credlt\lmas and conunuousl}. monlu;ang
the credltwofthlness of customers to whlch the Company grants credit terms in the normal course of buslncss

The carrying amount of the CompanY's receivables ar,e as follows
Amount in Rs Lakhs

31 March \larch 208
3.423 B 3.560 23

FFadF FNey and unbllleti rwenue are t>-pK8ll\' unwcuR'I and He denTed hom 'avenue mmed from customers CredIt rISk has always been managed by th Comp£my by conbnuowl} momtor,18 d1, cr,an
uonluness of customers to u Inch the Company grants credIt terms in the normal course of buslness

EIpos d k

C'redrt rISk refers to the usk of default on ItS ot'IrgaUon by are couuWanv resulUrW ur a rurarxld loss The nu\unum nF)sue to the cre.dn rlsk at Uw relx>rtmg date 15 pnmull\. from Uade and oWl ncen,ahh.s

Expected credit loss assessment for trade and other recei I'abIes from customers

The CompanY uses allowance maIIn to measure the expected credIt loss of trade aM other recel\,abIes

FIle foIIo\nrT table provIdes lnformabon dx)ut are exposure to credIt rISk and exFucted credlt loss allowauc 1 lnc]udln8 wcl6c allowance ) for trade and other recelvables

31 March 21):1 31 2023

4.1 )5

343.38 186. 15

(Amount in Rs Lakhi
31 March 202+ 31 March 2023

II J da\ $

+lO da\'s

-9tJ da\-s

91-1843 day

181-365 days

'365 da\'

2 9(X).97

204,72

75.36

I 03.OZ

37 10

233 Lb

n }-&\

I( MUMBAI
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27 Financial risk management (Continued)
B. Credit risk (Continued)

Tbc Company estabIIShes an allowance for ImpaIrment that represents ItS estImate of expected losses in respect of trade and other rccer\ abIes based on the past and the recent collectIon trend

Tbc maximum exposure to credIt rISk as at repOrtIng date IS prImarIly from trade rcccl\abIes Tbc mo\'elucnt in allo\vance for ImpaIrment in respect of trade and other reccl\'ablc5 durIng the
year iras as follow-s

in incurred credit loss

pro\rda ,luring thc \ car

C. Liquidity risk

Lrqurdlt} rISk IS the rISk that th: Company \\111 cvtcounter dIffICUlt\ in meetIng the nnancml obIIgatIons assocIated ural ItS anancul IIabIIItIes tInt are settled by dell\€rrng cash or aintIRr fInancIal assct as thu
Income due Th: Comptrn\- > approach to managIng IIqWdlt} IS to ensure. as far as pOSSIble. aut it \\III have suITlclcnt llqurdltv to mcvt lts hnancul IIabIIItIes when the\ are due. under kWaI nonua and stressed

rxllr rllout un.rcccpkrblc It?ucs lsklng thnlagc tIle C qJutiltlonPJ

For tile L'unlp;rn) . llqtudlt\ IISk .irises llom oblIBntron s on account ot llnanclal llalnllhcs - II adc parables ,Ind oIIn tlnilnc131 lldbllltlcs

Th Cornpan\ -s corporate tlea,un departnBInt is reslx>nslble for llquldlt\ and t'undlrv as neII as settlement management in addItIon. pNxesses arxl FXJhcles related to stub rISks are oversnn b\ senior managrm,la
htandgcmcnt monItor\ thc ComFur\\' s net Irquldlt\- posItIon through rolIIng forecasts on the basIS of e\peeled cash no\\-s

Liquidit k lecrnent

The Comp any ensures that it has suJllcrent cash on demand to meet c\peeled opcrauonul e\pcnses thr a month. IncltxJlng thc servumg of' flnarural obIIgatIons, thIS excludes the potent181 Impact of e\trcme

clrcwnaanccs tInt cannot reasonabl\ be predIcted. arch as manual drstqers and epIdemICS

Exposure to liquidit k

The fOllOWIng are ax remarnrng contractual matunues of nruncral lubrhtres at the nporUng date_ The amowrts arc gross aId wrdrsciiwrt£:d. anl lrwlrxlc LstaInted Interest payments arxl e\elude an Impact of
IIg agrwmeI

\lc)rc than Carrying amount

[mt~llltlcs I no: ImMIEnHE
75

71 S Ii

7,29(1.75

?-B
+ MUMBAI )X
(iI
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28 Related party disclosure

i)

ii)

II &??

MUMBAI

Names of related parties where control exists irrespective of whether transactions have occurred or not:

L'ltimate holding company

lolding company Dentsu Aegis Network india Piivate Limited (formerly known as 'Aegis Media India PrIvate LImIted)

Names of other related parties as per Ind AS 24 with whom transactions have taken place during the year:

Marketing Solutions Private Limited)Dentsu Marketing Solutions Private LImited (Formerly known as Dentsu Aegis Network

Dentsu Network Advertising Private Limited
Dentsu Cl india Private LImited (Formerly known as Dentsu

Amnet Trading india Pvt Ltd

Dentsu Network and Advertising Private Limited

Dentsu One Private Limited

Dentsu Webchutney Private Limited
SVG Media Private Limited

aproot Dentsu India Pvr Ltd

Perfect Relations Pvt Ltd

Sokrati Technologies Private Limited
AdvertISIng Snlanka

India Private Limited )

Transactions with related parties

Services rendered

Dentsu Network Ad\'ertrslng PrIvate LImIted

Taproot Dentsu IndIa Communlcatlons Pvt Ltd

Perfect RelatIons Pvt Ltd

Dentsu CommunIcatIons IndIa Pnvate LImIted

L’ltlmedra E-SolutIons PrIvate LImIted

Dentsu AdvertISIng And MedIa Serwces Indra PrIvate

Dentsu Webchumev PrIvate Llmrted

Dentsu CommunIcatIons IndIa PrIvate LImIted

Dentsu AegIS Network IndIa PrIvate LImIted

Amnet TradIng Indla Pvt Ltd

SVG MedIa PrIvate Llmlted

Sokratl TechnologIes Prr\’ate LImIted

Dentsu Webchutney PrIvate LImIted

Dentsu Network Ad\’ertlslng Pn\’ate Lmlted

Dentsu Advenrslng And MedIa Sen'Ices Indra PrIvate

LImIted

LImIted

Services received

Dentsu CommunIcatIons IndIa PIIvate Llmlted

4mnet TradIng IndIa Pvt Ltd

SVG MedIa PrI\ate Llmlted

Sokrau TechnologIes PrIvate LImIted

Dentsu Network Advertlslng PrIvate LImIted

Dentsu Webchumey PrIvate LImIted

Dentsu AdvertISIng And MedIa Serwces IndIa Pn\’ate LImIted

Reimbursenunt of expense recovered

Dentsu Network Ad\’erusrng Pn\'ate LImIted

Dentsu AegIS Network IndIa PrIvate LImIted

Dentsu AegIS Network Communlcauons Indra Pnvate LImIted

Dentsu Adveruslng And MedIa Senlces IndIa PrIvate LImIted

Taproot Dentsu Indla Communlcauons Pvt Ltd

Ultlmedla E-Solutrons Pnvate LImIted

DenBU Webchumey PrIvate LImIted

Dentsu CommunIcatIons IndIa PIIvate LImIted

Perfect Relatrons Pw Ltd

Sale of Fixed Asscst

Dentsu AegIS Network Indla PrIvate LImIted

(Amount in Rs Lakhs)

31 Xlarch 2024 31 \larch 2023

397 3 1766 61

3 58

1 60

325 73

201 00

407 3 1

58 83

163 78

344 36

1 00

46 80

70 99

333 35

(14 70)

(7 23 )
33 22

1348

267 SO

276 66

1,513 20

0 92

1 10

16 58

43 26

65 77

601

17 03

64 70

8 76

10 +3

637

15 80

23 16

92 40

85 +5

10 26

12 75

29 01

720 62

20 71 53 57

7 72
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28 Related party disclosure (Continued)

Transactions with related parties

Loans and Advances Received

Dentsu CommunIcatIons IndIa PIIvate LImIted

Dentsu AegIS Network IndIa PrIvate LImIted

Loans and Advances - Repaid

Dentsu CommunIcatIons IndIa Pnvate Llmlted

Interest on Loan - Expenses

Dentsu CommunIcatIons IndIa Pnvate LImIted

Dentsu AegIS Network IndIa Pnvate LImIted

Interest on Loan - Incorre

Dentsu Comrnunlcatrons IndIa PrIvate LImIted

Reimbursennnt of Expense Paid

Dentsu AegIS Network Indla PIIvate LImIted

Dentsu Communlcatrons IndIa Pn\’ate LImIted

Dentsu Network AdvertISIng Pn\ ate LImIted

Dentsu One Pn\’ate LImIted

Dentsu AdvertISIng And MedIa Serblees India PrIvate LImIted

Grant Ad\ertlslng Snlanka

Dentsu Webchumey PrIvate LImIted

31 March 2024 31 March 2023

Balances outstanding

Trade Receivables

Dentsu Network AdvertISIng PrIvate LImIted

Dentsu AdvertISIng and MedIa ServIces India PrIvate LImIted

SVG \ledla Pnvate Llmrted

Dentsu Communlcatrons Indra PrIvate LImIted

Dentsu AegIS Network IndIa PIIvate LImIted

Sokratl TechnologIes PrIvate LImIted

L'ltrmedla E-SolutIons PrIvate Llmlted

Taproot Dentsu IndIa CommunIcatIons Pvt Ltd
Dent:su Webchutnev PrIvate Llmlted
Perfect RelatIons P\l Ltd

Trade payables

Dentsu CommunIcatIon Indla Pn\’ate LImIted

Dentsu Network Ad\'enlslng PrIvate LImIted

Dentsu AegIS Network IndIa PIIvate LImIted

SVG MedIa Pn\ate Llmlted

Amnet TradIng IndIa Pa Ltd

Sokratr TechnologIes PrIvate Llmrted

Dentsu N4arkeUng Solunons PrIvate LImIted

Dentsu Advertrslng And MedIa Serwces IndIa PrIvate LImIted

Dentsu Webchutney PrIvate LImIted

Grant AdvertISIng Snlanka

Advance to Custorrers

Dentsu Inc

Unbilled Revenue Receivable

Dentsu Communlcatrons IndIa Pnvate LImIted

Taproot Dentsu IndIa CommunIcatIons Pvt Ltd

Dentsu Webchutnev PrIvate LImIted

L'ltlmedla E-SolutIons PrIvate LImIted

Dentsu Network AdvertISIng PrIvate LImIted

Perfect RelatIons Pvt Ltd

Dentsu Ad\’ertrslng And MedIa ServIces IndIa Pn\’ate Lrmlted

( Amount in Rs Lakhs)

31 March 2024

8,265 00

I SO 00

7, 41 5 00

20 05

1 18

41 42

860 83

725 62

84 74

46 91

219 02

117 70

13 +5

24 15

11752

126+

341 10

38 64
1936

521 37

+ 05

362 91

3 10

1,040 17

6 45

46 34

42 +7

051

74 09

021

26 56

9 75

90 86

(2 40)

99 +t

31 March 2023

5,533 50

6_883 50

43 23

922 SO

803 24

2 55

0 98

65 :2

0 08

12 96

149 07

36 37

8 95

IIS 95

1 20

4 25

3 IS

145 17

011

94 63

329

40 40

6 45

10 69

0 28

0 08

22 50

8 63

1 1 73

MUMBA
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28 Related party disclosure (Continued)

Balances outstanding 31 March 202+ 31 March 2023

Cost Accrued but bill not received

SVG MedIa Prr\ ate LImIted

Amnet TradIng IndIa P\r Ltd

Sokratl TechnologIes Private LImIted

Dentsu Advenrslng And MedIa Serwces IndIa PrIvate

Dentsu Conrmunlcatlons IndIa PrIvate LImIted

Dentsu Network AdverttsIng PrI\’ate Lmlted

Loans and Advance (Receivable)

Dentsu CommunIcatIons Indra PIIvate LImIted

Interest on Loan (Receivable)

Dentsu CommunIcatIons IndIa Pnvate Llmlted

Loans and Advance (Payable)

Dentsu AegIS Network IndIa Pnvate LImIted

Interest on Loan (Payable)

Dentsu AegIS Network IndIa PIIvate LImIted

AVB Incorru receivable

Dentsu CommunIcatIons IndIa PrIvate LImIted

Other Payable

Dentsu CommunicatIons IndIa Private LImIted

Sokrau TechnologIes PrIvate LImIted

Amnet TradIng IndIa Pvt Ltd

Dentsu AegIS Network IndIa Pn\ate LImIted

Dentsu Network AdverUslng PrIvate LImIted

Denbu Advertlslng And MedIa ServIces Ind,a Pr„'ate

Dentsu Webchumev Pn\’ate Llmlted

651

140 91

12 03

241 61

2 59

1 02

LImIted

500 00

0 46

1 50 00

0 29

558 16

88 79

1 10

71 S 04

203 35

7 94

49 70

1639

35 58

931

0 69

+ 80

Lrmlted

All the transaction with these related parties are priced on arnl's length basis. None of the balances is secured

+_( MUMBAI
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28 Related party disclosure (Continued)

iii) Key Management Personnel (K NIP)

Transactions with Key Management Personnel
31 Xlarch 2024 31 \larch 2023

Ms, Heeru Dingra 184.98

+ The remuneration to the Key management personnel does not include the provisions made for gratuity benefits, as they are determined on an

actuarial basis for the company as a whole.

n

MUMBAIt
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{ All amounts in ? ictkIts, except share and per share data, unless otherwise stated)

29 Segment information:

The Board of Directors of the company has been identified as the Chief Operating Decision Maker (CODM), as defined by Ind

AS 108, Operating Segments. The CC)DM evaluates the Company’s performance based on one reportable segment which is
Digital Advertising and one reportable geographic segment which is India.

30 Contingent liabilities and commitments (to the extent not provided for)

2)The Honourable Supreme Court has passed its decision on 28th February, 2019 in relation to

inclusion of certain allowances within the scope of "Basic Wages" for the purpose of determinin

contribution to provident fund under the Provident Funds & Miscellaneous Provisions

Act, 1952. The Company, is awaiting further clarifications in this matter in order to reasonably

assess the impact on its financial statements, if any. Accordingly, the applicability of the judgement

'o the Company, with respect to the period and the nature of allowances to be covered, and resultant

fund liability, cannot be reasonably ascertained, at present.impact on the past

t MUMBAI
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(All anrourus in ? lakhs. except share and per share data, unless otherwIse stated)

31 Disclosure under Micro, Small and Medium Enterprises

Under the Micro. Small and Medium Enterprises Development Act. 2006 (MSMED) which came into force from October 2.

2006. certain disclosures are required to be made relating to MSME. On the basis of the information and records available
with the Company. the following disclosures are made for the amounts due to Micro and Small Enterprises.

Particulars 31 Nlarch 2024

250.92

31 \larch 2023

100.92(a) the principal amount and the interest due thereon (to be shown separately) remainingl
unpaid to any supplier at the end of each accounting year;

(b) the amount of interest paid by the buyer in terms of Section 16 of the Micro. Small and

Medium Enterprises Development Act. 2006, along with the amount of the payment made
to the supplier beyond the appointed day during each accounting year:

(c) Payment made to the enterprises beyond appointed date under Section 16 of MSMIED
90.92 90.92

(d) the amount of interest due and payable for the period of delay in making payment
(which have been paid but beyond the appointed day during the year) but without adding

the interest specified under the Micro. Small and Medium Enterprises Development Act,
2006

(e) the amount of interest accrued and remaining unpaid at the end of each accounting year
and 16.30 0.29

(f) the amount of further interest remaining due and payable even in the succeeding years.
until such date when the interest dues above are actually paid to the small enterprise. for the
purpose of disallowance of a deductible expenditure under Section 23 of the Micro. Small

and Medium Enterprises Development Act, 2006
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(Alt unit>llnts in { luIchs. except share and per share data. unless othentlse stclted)

32 Provision for excess billing

The management of the Company had observed that in previous years, the Company had erred in accruing certain passback accruals. excess margins and savings in media

cost under contractual obligations.

The Company conducted an internal due diligence with respect to the abovementioned errors in accounting through evaluation of customer contracts. The management of
the Company had assessed that based on the nature and amount of omission or misstatement. judged in the surrounding circumstances. and based on an independent legal

opinion obtained. these errors are not in the nature of fraud by the Company or on the Company. The management of the Company is of the view that the identified errors

are due to the misinterpretation of contract terms by the Company. As the impact of error is material for previous years. the error is rectified in the FY 2019-20 financial
statements by restating previous year amounts

Accordingly. the Company recognized these accruals in the financial statements as a passback liability accrual (refer to note 15) totaling Rs. 894.30 lakhs for the previous
year (2019-20). The Company also subsequently recongined an additional ponision of Rs 684.77 lakhs. Till current year, provision of Rs. 1293.22 lakhs has been

consumed and rest is reversed in current financial year,

33 AGM default

TIle Company was required to file its financial statements for the year ended March 31. 2023. with the Registrar of Companies ( ROC) as per Section 92 and Section 137 of

the Companies Act. 2013. The deadlines for these filings were November 29, 2023. and October 30. 2023. respectively. However, the Compary experienced delays in
submitting these annual returns to the ROC within the stipulated timelines. The filings under Section 92 and Section 137 were eventually completed on \larch 04. 2024.

and January 11. 2024. respectively, after receiving approval from regulatory authorities. These delays were primuily due to the COVID-19 pandemic mId other
circumstances beyond the Company's control in previous years, which had caused subsequent delays in filings in subsequent financial years. As of no\v. the Company

cannot ascertain the potential liabilities that may arise or the impact on the financial statements resulting from these non-compliances being compounded. Pending the

resolution of any proceedings related to compounding these non-compliances, the Company has not made any provisions or adjustments in the financial statements for the
year ended \tarch 3 1. 2023

3+ The Code on Social Security, 2020 ('Code') received the Indian Parliament approval and Presidential Asset in September 2020. The Code once made effective would

impact the employee benefits during employment as well as post employment benefits. The implementation of the Code has been deferred by the C:ntral Government on

March 30, 2021 and the date from which the code will be effective is yet to be notified. The impact assessment of the Code will be done by the Company once the same is
made is effective

35 Financial ratios

Ratio / Measure Xl el

C(a) Cum assets o\

Debt over total shareholders' equIty(b) Debt-Equity ratio
EBIT over current debt(c) Debt ServIce Co\erage ratIO

PAT over total average equIty(d) Return on EquIty rano (Note 2)
(e) Inventory turnover ratio over average Inventory

f) Trade Recel\-abies turnover ratio (Note 2) IRevenue from operations over average trade recelvables
(8) Trade payables tumo\-er ratio [Note 2) AdJusted expenses over average trade payables

Revenue from operatIOns over working capItal( h) Net capItal turnover ratIO (Note 2)

) Net profit ratEO (Note 2) profit OVer revenue

Return on Capltai employed (Note :) PBIT OVer capItal employed

nterest income. net gaIn on sale of Investments and faIr
Return on value over

53o4

1 050/o

5600/6

-90cYo

10296

No explanatIon requIred, beIng the movement is less than threshold IImIts provIded by Schedule Ill dIVISIon 11 to the CompanIes Act, 2013

The Change in ratIO is on account of better operatIng margIns and cash outflow from operatIng actlvltles as compared to prevIOUS year and working capItal loan receIved back durIng the
current year

Notes

36 Effective April 1, 2023. the Ministry of Corporate Affairs (MCA) mandated that every company using accounting software for bookkeeping must utilize software that

includes an audit trail feature. Tbis feature records every transaction, maintains an edit log for all changes made to the books, specifies the dates of these modifications. and
ensures the audit trail cannot be disabled

Throughout the year, the company used two accounting software solutions for bookkeeping. From April 1, 2023, to February 18, 2024. the company used Microsoft AX
2012. and from February 19, 2024. onwards, it switched to \ticrosoft D)namics 365. Notably, the Audit Trail was not activated in Microsoft AX 20 12, but it is enabled in
Microsoft Dvnamics 365. As of February 19. 2024. an audit trail for the general ledger module in Microsoft Dynamics 365 concerning transaction edIt logs for change

management has not been demonsuated. Due to the absence of database log activation at the transaction level, tracing edit logs is not possible. However, all journals are
workflow-enabled. requiring approval before my edits or postings. Enabling the database log at the transaction level would impact performance and increase database

storage costs. As an alternative, the audit team can use workflow history.

For the other ac.courting softw ne. Bigswr (Billing Software ) has audit trail enabled for master records. and once transactions are approved. they cannot be altered. Sensys

(Payroll Software) does not maintain an audit trail for backend changes, although the salary structbre cannot be modified in the backend.

Backup for Microsoft Dynamics 365 is performed daily. The server for Microsoft Dynamics 365 is located outside India, meaning backups are also maintained outside
India. However. as Microsoft Dvnamics 365 operates as a SaaS platform service (Microsoft (-'loud Tenant), relyIng on a single location is impractical due to blicrosoft's
disaster recovery and replication strategy. Data location is irrelevant from a security standpoint because it is encrYpted and cannot be accessed bY anY third partY, includlng
NlicrosoR. Microsoft is engaged as a product and consultancy company with signihcant autonomy in providing necessary services, ensuring that Nlicrosoft Dwamics 365

conforms to all legal requirements

37 Additional regplatory information required by Schedule III to the Companies Act, 2013

(i) The Company does not have any benamj property held in its name. No proceedings have been initiated on or are pending against the Company for holding benami

property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

(ii) The Company has not traded or invested in Crypto currency or Virtual Currency during the year.

(iii) Me Company has not come across aly nalsaction ocurred with struck-off companies under section 248 of the Companies Act. 2013 or section 560 of the Companies

(iv) The Company has not been declared wilful defauIter by any bank or financial institution or other lender or government or anY government authoritY

Company does not have any charges or satisfaction of charges which is yet to be registered with the Registrar of the Companies beYond the statutorY peiod-
of borrowed funds and share premium

has not advanced or loaned or invested hnds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that

shall
a
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WAT l\ledia Private Limited

Notes to the financial statement as at March 31, 2024
(All unlounts Itt ? tukhs. except share and per share data. unless vlhen I'lsc stIlted)

(a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (L'ltimate Beneficiaries) or

(b) Provide any guarantee. security or the like to or on behalf of the ultimate beneficiaries
(I1) TIle Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in
writing or otherwise) that the Company shall

(a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Benehciaries) or

(b) Provide any guarantee. security or the like to or on behalf of the ultimate beneficiaries

(vii) There is no income surrendered or disclosed as income during the year in tax assessments under the Income Tax Act. 1961 (such as search or survey), that has not
been recorded in the books of account

38 Information with regard to other matters specified in Schedule III to the Act is either Nil or not applicable to the Company for the year

For Haribhakti & Co. LLP
Chartered Accountants

IC Al Firm Registration

MUMrip No: 160:

For and on behalf of the Board of DIrectors of

WAT Media Private Limited
GIN No L'72400MH2008PTC 178016

Wadhw a

F ::#5:IBDate

Director
DIN

IIII12;F: :211 =

auD Wlace
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF WAT PERFECT 

RELATIONS PRIVATE LIMITED (“THE COMPANY”) AT THEIR MEETING 

HELD ON 20TH FEBRUARY, 2024 EXPLAINING THE EFFECT OF THE SCHEME 

OF AMALGAMATION (“SCHEME”) OF PERFECT RELATIONS PRIVATE 

LIMITED AND ACCORD PUBLIC RELATIONS PRIVATE LIMITED AND WAT 

MEDIA PRIVATE LIMITED WITH DENTSU ONE PRIVATE LIMITED AND 

THEIR RESPECTIVE SHAREHOLDERS ON THE EQUITY SHAREHOLDERS, 

DIRECTORS, KEY MANNAGERIAL PERSONNEL, SECURED AND 

UNSECURED CREDITORS, DEPOSITERS, EMPLOYEES DEBENTURE 

HOLDERS, AS THE CASE MAY BE. 

 

Rationale and Objects of the scheme: 

 

The Transferor Companies and the Transferee Company are group companies and are 

part of the Dentsu Group of Companies. The objective of the proposed amalgamation 

is to consolidate the entities of Dentsu Group in India carrying out creative media 

business thereby creating a single entity that would be engaged in providing creative 

media services to its clients in India which is in line with the global strategy of the 

Dentsu Group and would be advantageous and beneficial to the interest of the 

shareholders, creditors, Employees and other stakeholders. 

 

In order to capitalise on the potential synergies between the businesses and streamline 

operations, it is proposed to merge the Transferor Companies into Transferee 

Company. 

 

Further, the Companies are promoted by the same set of promoters. Therefore, the 

directors of the Companies have proposed to amalgamate the Transferor Companies 

with and into the Transferee Company.  
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In view of the aforesaid this Scheme between the Companies, ultimately held by the 

common promoters, is expected to result in the following benefits: 

 

a) The Transferor Companies and the Transferee Company (as defined 

hereinafter) are Group Companies engaged in the similar line of business and 

believe that the resources of the merged entity can be pooled to unlock the 

opportunity for creating shareholder value. 

b) The Companies will be able to share best practices, cross-functional learnings, 

and utilize each other's facilities in a more efficient manner. 

c) The proposed amalgamation will enable to consolidate group entities in India 

carrying on the business of providing digital media advertising and creative 

services to its clients in India and providing services related to planning and 

implementation to its customers and will result in administrative and 

operational rationalization, organizational efficiencies, reduction in overheads, 

personnel and compliance costs including other administrative expenses. 

d) The proposed amalgamation would be beneficial from a revenue generation 

and cost optimization perspective as the Transferee Company would continue 

to reap benefits of the qualifications of the Transferor Companies and its 

preferred vendor status with identified customers post amalgamation. 

e) The proposed amalgamation will prevent cost duplication and will result in 

synergies in operations. The synergies created by such amalgamation would 

increase operational efficiency and integrate business functions which will 

enable easier and speedier decision making at all levels and better management 

and co-ordination. 

f) Simplified structure and management efficiency: In line with group strategy 

simplification, synergy, scale, sustainability, and speed, the proposed 

amalgamation will simplify group holding structure, improve agility to enable 

quicker decision making, eliminate administrative duplications, consequently 

reducing administrative costs of maintaining separate entities. 
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g) The proposed amalgamation will improve organizational capability arising 

from the pooling of human capital that has diverse skills, talent and vast 

experience and integration and optimization of various support functions, 

resources, and assets. 

h) The proposed amalgamation would make it easier to address the needs of 

customers by providing them a wide variety of services ranging from digital 

media and advertising solutions to programmatic buying of digital solutions 

thereby improving customer satisfaction. 

i) The proposed amalgamation will be beneficial, advantageous and not 

prejudicial to the interests of the shareholders, creditors, and other 

stakeholders of the Transferor Companies and Transferee Company. 

j) The Scheme is commercially and economically viable and feasible and is in fact 

fair and reasonable.  

 

Further, there is no adverse effect of this scheme on the directors, key managerial 

personnel, promoters, non-promoter members, creditors, and employees of the 

Companies and the same would be in the best interest of all stakeholders. 

 

Consideration: 

1. The consideration under the Scheme has been determined to be paid as follows: 

• Pursuant to this Scheme, the Transferee Company, without further 

application, act or deed, shall issue and allot to each of the equity shareholders 

of the Transferor Company No. 1 and whose name appears in the Register of 

members of the Transferor Company No. 1 on the Record Date, shares in the 

proportion of 655.33 equity share(s) of face value of Rs. 10/- each in the 

Transferee Company for every 1 equity share of face value of Rs. 100/- each 

held in the Transferor Company No.1. 

• Pursuant to this Scheme, the Transferee Company, without further 

application, act or deed, shall issue and allot to each of the equity shareholders  
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of the Transferor Company No. 3 and whose name appears in the Register of 

members of the Transferor Company No. 3 on the Record Date, shares in the 

proportion of 2912.40 equity share(s) of face value of Rs. 10/- each in the 

Transferee Company for every 1 equity share of face value of Re. 10/- each 

held in the Transferor Company No. 3. 

 

Transferor Company No. 2 being the wholly owned subsidiary of Transferor 

Company No. 1 and considering amalgamation of Transferor Company No. 1 

into Transferee Company, no further shares of Transferee Company shall be 

issued to the equity shareholders of the Transferor Company No. 2. 

 

2. With effect from the Appointed Date, all the Assets, Liabilities, and Reserves as 

on the Appointed Date, recorded in the books of the Transferor Companies, shall 

stand transferred to and vested in Transferee Company pursuant to the Scheme 

becoming effective and shall be accounted for in the books of Transferee Company 

at the book values as recorded in the books of the Transferor Companies. 

 

3. On the Scheme becoming effective, the Transferor Companies shall stand 

dissolved without the process of being wound up and without any further act by 

the parties to this Scheme. 

 

Based on review of the Draft Scheme of Amalgamation between the Transferor 

Companies and the Transferee Company, the Board of Directors adopted the above 

report and believes that  

 

1. The Scheme of Amalgamation is fair and reasonable.  

 

2. The Scheme of Amalgamation relates to transfer and vesting of the Transferor 

Companies including its assets and liabilities thereto to the Transferee 

Company. Upon the Scheme becoming effective, the shareholders of the 
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Transferor Companies shall get an equity share of the Transferee Company as 

a consideration for merger of the undertaking, as applicable, and the same is 

mentioned in the Clause 10 of the Scheme. 

 

3. The proposed Scheme of Amalgamation does not entitle the 

Promoter/Promoter Group, related parties of the Promoter/Promoter Group, 

associates of the Promoter/Promoter Group, subsidiaries of the 

Promoter/Promoter Group of the Transferor Companies to any additional 

shares other than those being issued in the terms of Scheme on the basis of 

Valuation Report of Den Valuation (OPC) Private Limited, Registered Valuer.  

 

4. The effect of the proposed Scheme of Amalgamation on the shareholders and 

creditors of the Company would be as follows: 

i. Key managerial personnel: The implementation of the proposed Scheme 

shall not adversely affect any of the key managerial personnel of the 

Transferor Company and the Transferee Company. 

ii. Directors: The implementation of the proposed Scheme shall not 

adversely affect the Directors of the Transferor Companies and the 

Transferee Company. 

iii. Promoters: The implementation of the proposed Scheme shall not 

adversely affect the Promoter of the Transferor Companies and the 

Transferee Company. 

iv. Non-promoter members: The implementation of the proposed Scheme 

shall not adversely affect the Non - promoter members of the Transferor 

Companies and the Transferee Company. 

v. Depositors: Not applicable as there are no depositors in the Transferor 

Companies and the Transferee Company.  

vi. Creditors: The implementation of the proposed Scheme shall not 

adversely affect the creditors of the Transferor Companies and the 
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Transferee Company. 

vii. Debenture holders: Not applicable as there are no depositors in the 

Transferor Companies and the Transferee Company.  

viii. Deposit trustee and debenture trustee: Not applicable as there are no 

debenture holders in the Transferor Companies and the Transferee 

Company.  

ix. Employees of the Company: The implementation of the proposed 

Scheme shall not adversely affect the employees of the Transferor 

Companies and the Transferee Company. 

x. In the opinion of the Board, the said scheme will be of advantage and 

beneficial to the Company, its shareholders, creditors and other 

stakeholders and the terms thereof are fair and reasonable. 

 

For and on behalf of the Board of Directors of  

PERFECT RELATIONS PRIVATE LIMITED  
 
Sd/- 
 
Sumeer Mathur 
Director 
DIN: 10076618 
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ACCORD PUBLIC 

RELATIONS PRIVATE LIMITED (“THE COMPANY”) AT THEIR MEETING 

HELD ON 20TH FEBRUARY, 2024 EXPLAINING THE EFFECT OF THE SCHEME 

OF AMALGAMATION (“SCHEME”) OF PERFECT RELATIONS PRIVATE 

LIMITED AND ACCORD PUBLIC RELATIONS PRIVATE LIMITED AND WAT 

MEDIA PRIVATE LIMITED WITH DENTSU ONE PRIVATE LIMITED AND 

THEIR RESPECTIVE SHAREHOLDERS ON THE EQUITY SHAREHOLDERS, 

DIRECTORS, KEY MANNAGERIAL PERSONNEL, SECURED AND 

UNSECURED CREDITORS, DEPOSITERS, EMPLOYEES DEBENTURE 

HOLDERS, AS THE CASE MAY BE. 

 

Rationale and Objects of the scheme: 

 

The Transferor Companies and the Transferee Company are group companies and are 

part of the Dentsu Group of Companies. The objective of the proposed amalgamation 

is to consolidate the entities of Dentsu Group in India carrying out creative media 

business thereby creating a single entity that would be engaged in providing creative 

media services to its clients in India which is in line with the global strategy of the 

Dentsu Group and would be advantageous and beneficial to the interest of the 

shareholders, creditors, Employees and other stakeholders. 

 

In order to capitalise on the potential synergies between the businesses and streamline 

operations, it is proposed to merge the Transferor Companies into Transferee 

Company. 

 

Further, the Companies are promoted by the same set of promoters. Therefore, the 

directors of the Companies have proposed to amalgamate the Transferor Companies 

with and into the Transferee Company.  
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In view of the aforesaid this Scheme between the Companies, ultimately held by the 

common promoters, is expected to result in the following benefits: 

 

a) The Transferor Companies and the Transferee Company (as defined 

hereinafter) are Group Companies engaged in the similar line of business and 

believe that the resources of the merged entity can be pooled to unlock the 

opportunity for creating shareholder value. 

b) The Companies will be able to share best practices, cross-functional learnings, 

and utilize each other's facilities in a more efficient manner. 

c) The proposed amalgamation will enable to consolidate group entities in India 

carrying on the business of providing digital media advertising and creative 

services to its clients in India and providing services related to planning and 

implementation to its customers and will result in administrative and 

operational rationalization, organizational efficiencies, reduction in overheads, 

personnel and compliance costs including other administrative expenses. 

d) The proposed amalgamation would be beneficial from a revenue generation 

and cost optimization perspective as the Transferee Company would continue 

to reap benefits of the qualifications of the Transferor Companies and its 

preferred vendor status with identified customers post amalgamation. 

e) The proposed amalgamation will prevent cost duplication and will result in 

synergies in operations. The synergies created by such amalgamation would 

increase operational efficiency and integrate business functions which will 

enable easier and speedier decision making at all levels and better management 

and co-ordination. 

f) Simplified structure and management efficiency: In line with group strategy 

simplification, synergy, scale, sustainability, and speed, the proposed 

amalgamation will simplify group holding structure, improve agility to enable 

quicker decision making, eliminate administrative duplications, consequently 

reducing administrative costs of maintaining separate entities. 
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g) The proposed amalgamation will improve organizational capability arising 

from the pooling of human capital that has diverse skills, talent and vast 

experience and integration and optimization of various support functions, 

resources, and assets. 

h) The proposed amalgamation would make it easier to address the needs of 

customers by providing them a wide variety of services ranging from digital 

media and advertising solutions to programmatic buying of digital solutions 

thereby improving customer satisfaction. 

i) The proposed amalgamation will be beneficial, advantageous and not 

prejudicial to the interests of the shareholders, creditors, and other 

stakeholders of the Transferor Companies and Transferee Company. 

j) The Scheme is commercially and economically viable and feasible and is in fact 

fair and reasonable.  

 

Further, there is no adverse effect of this scheme on the directors, key managerial 

personnel, promoters, non-promoter members, creditors, and employees of the 

Companies and the same would be in the best interest of all stakeholders. 

 

Consideration: 

1. The consideration under the Scheme has been determined to be paid as follows: 

• Pursuant to this Scheme, the Transferee Company, without further 

application, act or deed, shall issue and allot to each of the equity shareholders 

of the Transferor Company No. 1 and whose name appears in the Register of 

members of the Transferor Company No. 1 on the Record Date, shares in the 

proportion of 655.33 equity share(s) of face value of Rs. 10/- each in the 

Transferee Company for every 1 equity share of face value of Rs. 100/- each 

held in the Transferor Company No.1. 

• Pursuant to this Scheme, the Transferee Company, without further 

application, act or deed, shall issue and allot to each of the equity shareholders 
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of the Transferor Company No. 3 and whose name appears in the Register of 

members of the Transferor Company No. 3 on the Record Date, shares in the 

proportion of 2912.40 equity share(s) of face value of Rs. 10/- each in the 

Transferee Company for every 1 equity share of face value of Re. 10/- each 

held in the Transferor Company No. 3. 

 

Transferor Company No. 2 being the wholly owned subsidiary of Transferor 

Company No. 1 and considering amalgamation of Transferor Company No. 1 

into Transferee Company, no further shares of Transferee Company shall be 

issued to the equity shareholders of the Transferor Company No. 2. 

 

2. With effect from the Appointed Date, all the Assets, Liabilities, and Reserves as 

on the Appointed Date, recorded in the books of the Transferor Companies, shall 

stand transferred to and vested in Transferee Company pursuant to the Scheme 

becoming effective and shall be accounted for in the books of Transferee Company 

at the book values as recorded in the books of the Transferor Companies. 

 

3. On the Scheme becoming effective, the Transferor Companies shall stand 

dissolved without the process of being wound up and without any further act by 

the parties to this Scheme. 

 

Based on review of the Draft Scheme of Amalgamation between the Transferor 

Companies and the Transferee Company, the Board of Directors adopted the above 

report and believes that  

 

1. The Scheme of Amalgamation is fair and reasonable.  

 

2. The Scheme of Amalgamation relates to transfer and vesting of the Transferor 

Companies including its assets and liabilities thereto to the Transferee 
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Company. Upon the Scheme becoming effective, the shareholders of the 

Transferor Companies shall get an equity share of the Transferee Company as 

a consideration for merger of the undertaking, as applicable, and the same is 

mentioned in the Clause 10 of the Scheme. 

 

3. The proposed Scheme of Amalgamation does not entitle the 

Promoter/Promoter Group, related parties of the Promoter/Promoter Group, 

associates of the Promoter/Promoter Group, subsidiaries of the 

Promoter/Promoter Group of the Transferor Companies to any additional 

shares other than those being issued in the terms of Scheme on the basis of 

Valuation Report of Den Valuation (OPC) Private Limited, Registered Valuer.  

 

4. The effect of the proposed Scheme of Amalgamation on the shareholders and 

creditors of the Company would be as follows: 

 

i. Key managerial personnel: The implementation of the proposed Scheme 

shall not adversely affect any of the key managerial personnel of the 

Transferor Company and the Transferee Company. 

ii. Directors: The implementation of the proposed Scheme shall not 

adversely affect the Directors of the Transferor Companies and the 

Transferee Company. 

iii. Promoters: The implementation of the proposed Scheme shall not 

adversely affect the Promoter of the Transferor Companies and the 

Transferee Company. 

iv. Non-promoter members: The implementation of the proposed Scheme 

shall not adversely affect the Non - promoter members of the Transferor 

Companies and the Transferee Company. 

v. Depositors: Not applicable as there are no depositors in the Transferor 
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Companies and the Transferee Company.  

vi. Creditors: The implementation of the proposed Scheme shall not 

adversely affect the creditors of the Transferor Companies and the 

Transferee Company. 

vii. Debenture holders: Not applicable as there are no depositors in the 

Transferor Companies and the Transferee Company.  

viii. Deposit trustee and debenture trustee: Not applicable as there are no 

debenture holders in the Transferor Companies and the Transferee 

Company.  

ix. Employees of the Company: The implementation of the proposed 

Scheme shall not adversely affect the employees of the Transferor 

Companies and the Transferee Company. 

x. In the opinion of the Board, the said scheme will be of advantage and 

beneficial to the Company, its shareholders, creditors and other 

stakeholders and the terms thereof are fair and reasonable. 

 

For and on behalf of the Board of Directors of  

ACCORD PUBLIC RELATIONS PRIVATE LIMITED  
 
Sd/- 
 
Sumeer Mathur 
Director 
DIN No – 10076618 
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Dentsu Creative is a trading division of WAT Media Pvt. Ltd. 

Registered Office :5th Floor, Devchand House, C-Block, Shiv Sagar Estate, Dr Annie Besant Road, Worli, Mumbai — 

400018 

CIN: U74999MH2011PTC217524 

 

 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF WAT MEDIA 

PRIVATE LIMITED (“THE COMPANY”) AT THEIR MEETING HELD ON 20TH 

FEBRUARY, 2024 EXPLAINING THE EFFECT OF THE SCHEME OF 

AMALGAMATION (“SCHEME”) OF PERFECT RELATIONS PRIVATE LIMITED 

AND ACCORD PUBLIC RELATIONS PRIVATE LIMITED AND WAT MEDIA 

PRIVATE LIMITED WITH DENTSU ONE PRIVATE LIMITED AND THEIR 

RESPECTIVE SHAREHOLDERS ON THE EQUITY SHAREHOLDERS, 

DIRECTORS, KEY MANNAGERIAL PERSONNEL, SECURED AND 

UNSECURED CREDITORS, DEPOSITERS, EMPLOYEES DEBENTURE 

HOLDERS, AS THE CASE MAY BE. 

 

Rationale and Objects of the scheme: 

 

The Transferor Companies and the Transferee Company are group companies and are 

part of the Dentsu Group of Companies. The objective of the proposed amalgamation 

is to consolidate the entities of Dentsu Group in India carrying out creative media 

business thereby creating a single entity that would be engaged in providing creative 

media services to its clients in India which is in line with the global strategy of the 

Dentsu Group and would be advantageous and beneficial to the interest of the 

shareholders, creditors, Employees and other stakeholders. 

 

In order to capitalise on the potential synergies between the businesses and streamline 

operations, it is proposed to merge the Transferor Companies into Transferee 

Company. 

 

Further, the Companies are promoted by the same set of promoters. Therefore, the 

directors of the Companies have proposed to amalgamate the Transferor Companies 

with and into the Transferee Company.  
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Dentsu Creative is a trading division of WAT Media Pvt. Ltd. 

Registered Office :5th Floor, Devchand House, C-Block, Shiv Sagar Estate, Dr Annie Besant Road, Worli, Mumbai — 

400018 

CIN: U74999MH2011PTC217524 

 

In view of the aforesaid this Scheme between the Companies, ultimately held by the 

common promoters, is expected to result in the following benefits: 

 

a) The Transferor Companies and the Transferee Company (as defined 

hereinafter) are Group Companies engaged in the similar line of business and 

believe that the resources of the merged entity can be pooled to unlock the 

opportunity for creating shareholder value. 

b) The Companies will be able to share best practices, cross-functional learnings, 

and utilize each other's facilities in a more efficient manner. 

c) The proposed amalgamation will enable to consolidate group entities in India 

carrying on the business of providing digital media advertising and creative 

services to its clients in India and providing services related to planning and 

implementation to its customers and will result in administrative and 

operational rationalization, organizational efficiencies, reduction in overheads, 

personnel and compliance costs including other administrative expenses. 

d) The proposed amalgamation would be beneficial from a revenue generation 

and cost optimization perspective as the Transferee Company would continue 

to reap benefits of the qualifications of the Transferor Companies and its 

preferred vendor status with identified customers post amalgamation. 

e) The proposed amalgamation will prevent cost duplication and will result in 

synergies in operations. The synergies created by such amalgamation would 

increase operational efficiency and integrate business functions which will 

enable easier and speedier decision making at all levels and better management 

and co-ordination. 

f) Simplified structure and management efficiency: In line with group strategy 

simplification, synergy, scale, sustainability, and speed, the proposed 

amalgamation will simplify group holding structure, improve agility to enable 

quicker decision making, eliminate administrative duplications, consequently 

reducing administrative costs of maintaining separate entities. 

g) The proposed amalgamation will improve organizational capability arising 
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Dentsu Creative is a trading division of WAT Media Pvt. Ltd. 

Registered Office :5th Floor, Devchand House, C-Block, Shiv Sagar Estate, Dr Annie Besant Road, Worli, Mumbai — 

400018 

CIN: U74999MH2011PTC217524 

 

from the pooling of human capital that has diverse skills, talent and vast 

experience and integration and optimization of various support functions, 

resources, and assets. 

h) The proposed amalgamation would make it easier to address the needs of 

customers by providing them a wide variety of services ranging from digital 

media and advertising solutions to programmatic buying of digital solutions 

thereby improving customer satisfaction. 

i) The proposed amalgamation will be beneficial, advantageous and not 

prejudicial to the interests of the shareholders, creditors, and other 

stakeholders of the Transferor Companies and Transferee Company. 

j) The Scheme is commercially and economically viable and feasible and is in fact 

fair and reasonable.  

 

Further, there is no adverse effect of this scheme on the directors, key managerial 

personnel, promoters, non-promoter members, creditors, and employees of the 

Companies and the same would be in the best interest of all stakeholders. 

 

Consideration: 

1. The consideration under the Scheme has been determined to be paid as follows: 

• Pursuant to this Scheme, the Transferee Company, without further 

application, act or deed, shall issue and allot to each of the equity shareholders 

of the Transferor Company No. 1 and whose name appears in the Register of 

members of the Transferor Company No. 1 on the Record Date, shares in the 

proportion of 655.33 equity share(s) of face value of Rs. 10/- each in the 

Transferee Company for every 1 equity share of face value of Rs. 100/- each 

held in the Transferor Company No.1. 

• Pursuant to this Scheme, the Transferee Company, without further 

application, act or deed, shall issue and allot to each of the equity shareholders 

of the Transferor Company No. 3 and whose name appears in the Register of 

members of the Transferor Company No. 3 on the Record Date, shares in the 
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proportion of 2912.40 equity share(s) of face value of Rs. 10/- each in the 

Transferee Company for every 1 equity share of face value of Re. 10/- each 

held in the Transferor Company No. 3. 

 

Transferor Company No. 2 being the wholly owned subsidiary of Transferor 

Company No. 1 and considering amalgamation of Transferor Company No. 1 

into Transferee Company, no further shares of Transferee Company shall be 

issued to the equity shareholders of the Transferor Company No. 2. 

 

2. With effect from the Appointed Date, all the Assets, Liabilities, and Reserves as 

on the Appointed Date, recorded in the books of the Transferor Companies, shall 

stand transferred to and vested in Transferee Company pursuant to the Scheme 

becoming effective and shall be accounted for in the books of Transferee Company 

at the book values as recorded in the books of the Transferor Companies. 

 

3. On the Scheme becoming effective, the Transferor Companies shall stand 

dissolved without the process of being wound up and without any further act by 

the parties to this Scheme. 

 

Based on review of the Draft Scheme of Amalgamation between the Transferor 

Companies and the Transferee Company, the Board of Directors adopted the above 

report and believes that  

 

1. The Scheme of Amalgamation is fair and reasonable.  

 

2. The Scheme of Amalgamation relates to transfer and vesting of the Transferor 

Companies including its assets and liabilities thereto to the Transferee 

Company. Upon the Scheme becoming effective, the shareholders of the 

Transferor Companies shall get an equity share of the Transferee Company as 
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a consideration for merger of the undertaking, as applicable, and the same is 

mentioned in the Clause 10 of the Scheme. 

 

3. The proposed Scheme of Amalgamation does not entitle the 

Promoter/Promoter Group, related parties of the Promoter/Promoter Group, 

associates of the Promoter/Promoter Group, subsidiaries of the 

Promoter/Promoter Group of the Transferor Companies to any additional 

shares other than those being issued in the terms of Scheme on the basis of 

Valuation Report of Den Valuation (OPC) Private Limited, Registered Valuer.  

 

4. The effect of the proposed Scheme of Amalgamation on the shareholders and 

creditors of the Company would be as follows: 

 

i. Key managerial personnel: The implementation of the proposed Scheme 

shall not adversely affect any of the key managerial personnel of the 

Transferor Company and the Transferee Company. 

ii. Directors: The implementation of the proposed Scheme shall not 

adversely affect the Directors of the Transferor Companies and the 

Transferee Company. 

iii. Promoters: The implementation of the proposed Scheme shall not 

adversely affect the Promoter of the Transferor Companies and the 

Transferee Company. 

iv. Non-promoter members: The implementation of the proposed Scheme 

shall not adversely affect the Non - promoter members of the Transferor 

Companies and the Transferee Company. 

v. Depositors: Not applicable as there are no depositors in the Transferor 

Companies and the Transferee Company.  

vi. Creditors: The implementation of the proposed Scheme shall not 

adversely affect the creditors of the Transferor Companies and the 
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Transferee Company. 

vii. Debenture holders: Not applicable as there are no depositors in the 

Transferor Companies and the Transferee Company.  

viii. Deposit trustee and debenture trustee: Not applicable as there are no 

debenture holders in the Transferor Companies and the Transferee 

Company.  

ix. Employees of the Company: The implementation of the proposed 

Scheme shall not adversely affect the employees of the Transferor 

Companies and the Transferee Company. 

x. In the opinion of the Board, the said scheme will be of advantage and 

beneficial to the Company, its shareholders, creditors and other 

stakeholders and the terms thereof are fair and reasonable. 

 

For and on behalf of the Board of Directors of  

WAT MEDIA PRIVATE LIMITED 
 
Sd/- 
 
Yogesh Kaushik 
Director 
DIN: 09627529 
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF DENTSU ONE 

PRIVATE LIMITED (“THE COMPANY”) AT THEIR MEETING HELD ON 20TH 

FEBRUARY, 2024 EXPLAINING THE EFFECT OF THE SCHEME OF 

AMALGAMATION (“SCHEME”) OF PERFECT RELATIONS PRIVATE LIMITED 

AND ACCORD PUBLIC RELATIONS PRIVATE LIMITED AND WAT MEDIA 

PRIVATE LIMITED WITH DENTSU ONE PRIVATE LIMITED AND THEIR 

RESPECTIVE SHAREHOLDERS ON THE EQUITY SHAREHOLDERS, 

DIRECTORS, KEY MANNAGERIAL PERSONNEL, SECURED AND 

UNSECURED CREDITORS, DEPOSITERS, EMPLOYEES DEBENTURE 

HOLDERS, AS THE CASE MAY BE. 

 

Rationale and Objects of the scheme: 

 

The Transferor Companies and the Transferee Company are group companies and are 

part of the Dentsu Group of Companies. The objective of the proposed amalgamation 

is to consolidate the entities of Dentsu Group in India carrying out creative media 

business thereby creating a single entity that would be engaged in providing creative 

media services to its clients in India which is in line with the global strategy of the 

Dentsu Group and would be advantageous and beneficial to the interest of the 

shareholders, creditors, Employees and other stakeholders. 

 

In order to capitalise on the potential synergies between the businesses and streamline 

operations, it is proposed to merge the Transferor Companies into Transferee 

Company. 

 

Further, the Companies are promoted by the same set of promoters. Therefore, the 

directors of the Companies have proposed to amalgamate the Transferor Companies 

with and into the Transferee Company.  
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In view of the aforesaid this Scheme between the Companies, ultimately held by the 

common promoters, is expected to result in the following benefits: 

 

a) The Transferor Companies and the Transferee Company (as defined 

hereinafter) are Group Companies engaged in the similar line of business and 

believe that the resources of the merged entity can be pooled to unlock the 

opportunity for creating shareholder value. 

b) The Companies will be able to share best practices, cross-functional learnings, 

and utilize each other's facilities in a more efficient manner. 

c) The proposed amalgamation will enable to consolidate group entities in India 

carrying on the business of providing digital media advertising and creative 

services to its clients in India and providing services related to planning and 

implementation to its customers and will result in administrative and 

operational rationalization, organizational efficiencies, reduction in overheads, 

personnel and compliance costs including other administrative expenses. 

d) The proposed amalgamation would be beneficial from a revenue generation 

and cost optimization perspective as the Transferee Company would continue 

to reap benefits of the qualifications of the Transferor Companies and its 

preferred vendor status with identified customers post amalgamation. 

e) The proposed amalgamation will prevent cost duplication and will result in 

synergies in operations. The synergies created by such amalgamation would 

increase operational efficiency and integrate business functions which will 

enable easier and speedier decision making at all levels and better management 

and co-ordination. 

f) Simplified structure and management efficiency: In line with group strategy 

simplification, synergy, scale, sustainability, and speed, the proposed 

amalgamation will simplify group holding structure, improve agility to enable 

quicker decision making, eliminate administrative duplications, consequently 

reducing administrative costs of maintaining separate entities. 
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g) The proposed amalgamation will improve organizational capability arising 

from the pooling of human capital that has diverse skills, talent and vast 

experience and integration and optimization of various support functions, 

resources, and assets. 

h) The proposed amalgamation would make it easier to address the needs of 

customers by providing them a wide variety of services ranging from digital 

media and advertising solutions to programmatic buying of digital solutions 

thereby improving customer satisfaction. 

i) The proposed amalgamation will be beneficial, advantageous and not 

prejudicial to the interests of the shareholders, creditors, and other 

stakeholders of the Transferor Companies and Transferee Company. 

j) The Scheme is commercially and economically viable and feasible and is in fact 

fair and reasonable.  

 

Further, there is no adverse effect of this scheme on the directors, key managerial 

personnel, promoters, non-promoter members, creditors, and employees of the 

Companies and the same would be in the best interest of all stakeholders. 

 

Consideration: 

1. The consideration under the Scheme has been determined to be paid as follows: 

• Pursuant to this Scheme, the Transferee Company, without further 

application, act or deed, shall issue and allot to each of the equity shareholders 

of the Transferor Company No. 1 and whose name appears in the Register of 

members of the Transferor Company No. 1 on the Record Date, shares in the 

proportion of 655.33 equity share(s) of face value of Rs. 10/- each in the 

Transferee Company for every 1 equity share of face value of Rs. 100/- each 

held in the Transferor Company No.1. 

• Pursuant to this Scheme, the Transferee Company, without further 

application, act or deed, shall issue and allot to each of the equity shareholders 
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of the Transferor Company No. 3 and whose name appears in the Register of 

members of the Transferor Company No. 3 on the Record Date, shares in the 

proportion of 2912.40 equity share(s) of face value of Rs. 10/- each in the 

Transferee Company for every 1 equity share of face value of Re. 10/- each 

held in the Transferor Company No. 3. 

 

Transferor Company No. 2 being the wholly owned subsidiary of Transferor 

Company No. 1 and considering amalgamation of Transferor Company No. 1 

into Transferee Company, no further shares of Transferee Company shall be 

issued to the equity shareholders of the Transferor Company No. 2. 

 

2. With effect from the Appointed Date, all the Assets, Liabilities, and Reserves as 

on the Appointed Date, recorded in the books of the Transferor Companies, shall 

stand transferred to and vested in Transferee Company pursuant to the Scheme 

becoming effective and shall be accounted for in the books of Transferee Company 

at the book values as recorded in the books of the Transferor Companies. 

 

3. On the Scheme becoming effective, the Transferor Companies shall stand 

dissolved without the process of being wound up and without any further act by 

the parties to this Scheme. 

 

Based on review of the Draft Scheme of Amalgamation between the Transferor 

Companies and the Transferee Company, the Board of Directors adopted the above 

report and believes that  

 

1. The Scheme of Amalgamation is fair and reasonable.  

 

2. The Scheme of Amalgamation relates to transfer and vesting of the Transferor 

Companies including its assets and liabilities thereto to the Transferee 
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Company. Upon the Scheme becoming effective, the shareholders of the 

Transferor Companies shall get an equity share of the Transferee Company as 

a consideration for merger of the undertaking, as applicable, and the same is 

mentioned in the Clause 10 of the Scheme. 

 

3. The proposed Scheme of Amalgamation does not entitle the 

Promoter/Promoter Group, related parties of the Promoter/Promoter Group, 

associates of the Promoter/Promoter Group, subsidiaries of the 

Promoter/Promoter Group of the Transferor Companies to any additional 

shares other than those being issued in the terms of Scheme on the basis of 

Valuation Report of Den Valuation (OPC) Private Limited, Registered Valuer.  

 

4. The effect of the proposed Scheme of Amalgamation on the shareholders and 

creditors of the Company would be as follows: 

i. Key managerial personnel: The implementation of the proposed Scheme 

shall not adversely affect any of the key managerial personnel of the 

Transferor Company and the Transferee Company. 

ii. Directors: The implementation of the proposed Scheme shall not 

adversely affect the Directors of the Transferor Companies and the 

Transferee Company. 

iii. Promoters: The implementation of the proposed Scheme shall not 

adversely affect the Promoter of the Transferor Companies and the 

Transferee Company. 

iv. Non-promoter members: The implementation of the proposed Scheme 

shall not adversely affect the Non - promoter members of the Transferor 

Companies and the Transferee Company. 

v. Depositors: Not applicable as there are no depositors in the Transferor 

Companies and the Transferee Company.  

vi. Creditors: The implementation of the proposed Scheme shall not 
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adversely affect the creditors of the Transferor Companies and the 

Transferee Company. 

vii. Debenture holders: Not applicable as there are no depositors in the 

Transferor Companies and the Transferee Company.  

viii. Deposit trustee and debenture trustee: Not applicable as there are no 

debenture holders in the Transferor Companies and the Transferee 

Company.  

ix. Employees of the Company: The implementation of the proposed 

Scheme shall not adversely affect the employees of the Transferor 

Companies and the Transferee Company. 

x. In the opinion of the Board, the said scheme will be of advantage and 

beneficial to the Company, its shareholders, creditors and other 

stakeholders and the terms thereof are fair and reasonable. 

 

For and on behalf of the Board of Directors of  

DENTSU ONE PRIVATE LIMITED  
 
Sd/- 
 
Sumeer Mathur 
Director 
DIN: 10076618 
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 Form No. MGT-11  
Proxy Form  

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) 
of the Companies (Management and Administration) Rules, 2014] 

 
CIN  : U72400MH2008PTC178016 
Name of the company : WAT MEDIA PRIVATE LIMITED 
Registered Office : 5th Floor, Devchand House, C-Block, Shiv 

Sagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai - 400018, Maharashtra, 
India. 

 

Name of the Unsecured 
Creditor 

:  

Registered Address :  

E-Mail ID :  
 
I / We, being the Unsecured Creditor(s) of WAT Media Private Limited having 
outstanding balance of Rs.________________________/-in the above named 
Company, hereby appoint 
 

1.  Name:  
Address:  
E-Mail ID:  
Signature  

 
 Or failing him 

2. . Name:  
Address:  
E-Mail ID:  
Signature  

 
Or failing him 

3.  Name:  
Address:  
E-Mail ID:  
Signature  
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as my/our proxy and whose signature(s) are appended above to attend and 
vote on my/our behalf to attend and vote (on a poll) for me/us and on my/our 
behalf at the meeting of the Company to be held on Wednesday, 18th 
December, 2024 in respect of the resolution indicated below: 
 
Sl. 
No. 

Resolutions For Against 

1. Approval of proposed Scheme of Amalgamation of 
Perfect Relations Private Limited and Accord 
Public Relations Private Limited and WAT Media 
Private Limited with Dentsu One Private Limited 

  

 
Signed this…………………day of …………2024. 
 
 
 
Signature of Unsecured Creditor(s) 
 
 
 
________________  ________________  _________________ 

Signature of 1st Proxy Signature of 2nd Proxy Signature of 3rd Proxy 

 

Notes:  

This form of proxy in order to be effective should be duly completed 
and submitted, not less than 48 hours before the commencement of 
the Meeting.  

 

 

 

 

 

  

 

Affix Re. 1 
Revenue 

Stamp 
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WAT MEDIA PRIVATE LIMITED 

Corporate Identity Number: U72400MH2008PTC178016 
Registered Office: 5th Floor, Devchand House, C-Block, Shiv Sagar Estate, 

Dr. Annie Besant Road, Worli, Mumbai - 400018, Maharashtra, India,  
Email ID:  secretarial@dentsu.com  

 
ATTENDANCE SLIP 

Meeting of Unsecured Creditors of WAT Media Private Limited 

 
In the matter of Scheme of Amalgamation of Perfect Relations Private Limited 
and Accord Public Relations Private Limited and WAT Media Private Limited 
with Dentsu One Private Limited and their Respective Shareholders 

 
ONLY UNSECURED CREDITOR OR THEIR AUTHORISED REPRESENTATIVE 
ARE ENTITLED TO BE PRESENT AT THE MEETING. 

 
Name of the unsecured 
creditor/ Proxy/ Authorized 
Representative 

 

Address of the unsecured 
creditor/ Proxy/ Authorized 
Representative 

 

Amount of Debt outstanding 
as on 30th June, 2024.  

 

 

I/We hereby record my/our presence at the meeting of Unsecured Creditors 
of the Company convened pursuant to order of the NCLT dated 5th July, 2024 
and 7th October, 2024, on Wednesday, 18th December, 2024 at 4:00 P.M. at 
the Registered Office of the Company. 
 

__________________________ 

Signature of the Unsecured Creditor/Proxy/  

Authorized Representative 
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Notes:  

1. If attendee is sole proprietor, then it should carry identity proof.  
 

2. If attendee is authorised person of company/LLP, then it should carry 
board resolution along with identity proof. The Performa board 
resolution is attached herewith as Annexure J.  
 

3. If attendee is authorised person of partnership firm, then it should carry 
letter of authorization along with identity proof. The Performa letter of 
authorization is attached herewith as Annexure K.  
 

4. If attendee is representative of sole proprietorship, then it should carry 
letter of authorization along with identity proof. The Performa letter of 
authorization is attached herewith as Annexure L.  
 

5. If attendee is representative of authorised person of partnership firm, 
then it should carry letter of authorization along with identity proof.  
 

6. If attendee is authorised person of foreign entity, then it should carry 
board resolution/letter of authorization along with identity proof (as 
applicable in Annexures).  
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Annexure J – Board Resolution  

 

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE 
MEETING OF THE BOARD OF DIRECTORS OF _________________ HELD ON 
_____________ DAY OF ________ 2024 AT THE REGISTERED OFFICE OF 
THE COMPANY.  

AUTHORISATION FOR REPRESENTATION  

 

“RESOLVED THAT pursuant to the provisions of the Companies Act, 2013 
(the Act) and any other applicable provisions of the Act read with Rules 
thereunder consent of the board be and is hereby accorded to authorize 
Mr/Ms._____________________, to attend and vote at the meeting of Unsecured 
Creditors of WAT Media Private Limited to be held on 18th December, 2024 at 
5th Floor, Devchand House, C-Block, Shiv Sagar Estate, Dr. Annie Besant 
Road, Worli, Mumbai - 400018, Maharashtra, India. 

 

RESOLVED FUTHER that representative is hereby authorized to sign and 
submit all the necessary papers, letters, forms, etc. to be submitted by the 
Company in connection with the meeting. The acts done and documents shall 
be binding on the Company.”  

For ___________________________  

 

 

Name: 

Director / Partner 

DIN / DPIN: 
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Annexure K – Letter of Authorization 

  

AUTHORIZATION LETTER  

To,  
Chairperson  
Unsecured Creditor’s Meeting,  
WAT MEDIA PRIVATE LIMITED 
5th Floor, Devchand House, C-Block,  
Shiv Sagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai - 400018, Maharashtra, India 
 
Sub: Authorization letter to attend and vote in the Unsecured Creditors 
Meeting.  

 
Dear Sir,  

 
We, M/s. ________________, do hereby authorize ______________________ to 
represent us to attend and vote at the meeting of the Unsecured Creditors of  
WAT Media Private Limited to be held on 18th December, 2024 at 5th Floor, 
Devchand House, C-Block, Shiv Sagar Estate, Dr. Annie Besant Road, Worli, 
Mumbai - 400018, Maharashtra, India at 4:00 PM (IST) and exercise any 
rights and the powers (including the right to vote by proxy) in the same 
manner as we could exercise as a Unsecured Creditor of WAT Media Private 
Limited and any adjournment(s) thereof.  
 
PLACE:  

DATE:  

Signature: _______________________  

Name: __________________________  

Designation:_____________________ 
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Annexure L – Letter of Authorization 

  

AUTHORIZATION LETTER  

To,  
Chairperson  
Unsecured Creditor’s Meeting,  
WAT MEDIA PRIVATE LIMITED 
5th Floor, Devchand House, C-Block,  
Shiv Sagar Estate, Dr. Annie Besant Road, 
Worli, Mumbai - 400018, Maharashtra, India 
 

Sub: Authorization letter to attend and vote in the Unsecured Creditors 
Meeting.  

Dear Sir,  

I undersigned ____________________ do hereby authorize ___________________ 
to represent me to attend and vote at the meeting of the Unsecured Creditors 
of WAT Media Private Limited to be held on 18th December, 2024 at 5th Floor, 
Devchand House, C-Block, Shiv Sagar Estate, Dr. Annie Besant Road, Worli, 
Mumbai - 400018, Maharashtra, India at 4:00 P.M. (IST) and exercise any 
rights and the powers (including the right to vote by proxy) in the same 
manner as I could exercise as a Unsecured Creditor of WAT Media Private 
Limited and any adjournment(s) thereof.  

PLACE:  

DATE:  

Signature: ___________________  

Name: ______________________  

Designation: _________________ 
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Annexure M 

 

ROUTE MAP OF THE VENUE OF THE MEETING 
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