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REPORT OF THE INDEPENDENT AUDITOR TO THE MEMBERS OF SPICE VAS UGANDA
LIMITED

Report on the Audit of the Financial Statements
Un qualified Opinion

We have audited the financial statements of Spice VAS Uganda Limited which comprise the
statement of financial position as at March 31, 2018, and the statement of comprehensive income ,
statement of changes in Equity, statement of Cash Flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of Spice VAS Uganda Limited as at March 31, 2018, and its financial performance and its
cash flows for the year then ended, in accordance with International Financial Reporting Standards
(IFRSs) and the Uganda Companies Act 2012.

Basis of opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and
Guidelines issued by the Institute of Certified Public Accountants of Uganda. 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 International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) together with the ethical requirements that are relevant to our audit of the
financial statements in Uganda, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the IESBA Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.

Responsibilities of Directors and those charged with Governance for fhe Financial Statements.

Directors is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRSs, and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
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to cease operations, or has no realistic alternative but to do so. Those charged with governance are
responsible for overseeing the Company’s financial reporting process.

Auditors’ Responsibilities for the Audit of the Project Financial Statements

Our objectives are to obtain reasonable assurance about whether the Company financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ 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 ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, 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, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

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, then we are required to draw attention in our auditors’
report to the related disclosures in the Company 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 auditors’ 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
amanner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, 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.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse
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consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

REPORT ON OTHER LEGAL REQUIREMENTS

As required by the companies Act, 2012: we report to you based on our audit, that:

I. We have obtained all the information and explanation which to the best of our
knowledge and belief were necessary for the purposes of the audit;

Il In our opinion proper books of account have been kept by the company, so far as
appears from our examination of those books: and

lll. - The Company’s statement of financial position and statement of comprehensive
income are in agreement with the books of accounts.

The Engagement Partner on the audit resulting in this independent auditor's report is CPA Dativa
Nabimanya — P0123.

Dativa Nabimanya

DATIVA & ASSOCIATES
Certified Public Accountants,
Plot 31, Ntinda Road,

Ntinda Complex 3rd floor,
P.O. Box 1239,

Kampala.

Telephone: +256 312 104 097

Email: admin@dativaassociates.com

Date: \JD‘T&* M oy 2o
—)
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REPORT OF THE DIRECTORS

The directors submit their report and the audited financial statements for the year ended March 31, 2018,
which disclose the state of affairs of the company.

Incorporation

The company is incorporated in Uganda under the Ugandan Companies Act as a private limited company
and is domiciled in Uganda. It is a Subsidiary of Spice VAS (Africa) Pte. Ltd., a private limited company
domiciled in Singapore.

Company's Vision

To cater to the need of best quality music, entertainment and information to the mobile users of Uganda
at affordable prices and best experience.

Company's Mission

To become the number one company in the space of digital music and entertainment in Uganda.

Principal activities

The principal activities of the company is to carry on the business of providing various technological
applications platform and value added services (VAS).

Composition of the Board of Directors

The directors who held office during the year and at the date of this report are shown below:

Name Age Position Nationality Date of appointment

Mr. Arun Nagar 54 Director  Indian 11/11/2010

Mr. Patrick Bitature 58 Director  Uganda 11/11/2010

Results 2018 2017
UGX,000 UGX,000

(Loss)/profit before tax (59,340) 252,155

Tax credit/(charge) - (51,943)

Loss for the year {59,340) 200,212

Corporate Governance

The board of Spice VAS Uganda Limited consists of two directors of which none hold executive position
in the company. The board takes overall responsibility for the company, including responsibility for
identifying key risk areas, considering and monitoring significant investment decisions, considering
significant financial matters, and reviewing the performance of management business plans and budgets.
The board is also responsible for ensuring that a comprehensive system of internal control policies and
procedures is operative, and for compliance with sound corporate governance principles.

The board delegates the day to day management of the business to the General Manager assisted by
senior management.
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REPORT OF THE DIRECTORS (CONTINUED)

The company is committed to the principles of effective corporate governance. The directors also
recognize the importance of integrity, transparency and accountability to ensure high standards of
corporate governance throughout the company.

Share Capital

The authorized share capital of the company is Uganda Shillings 100, 0000 divided into 1,000 ordinary
shares of Uganda Shillings 1,000 each. The paid up share capital of the company is UGX 1,000.000.
Divided into 1,000 ordinary shares of Uganda shilling 1,000 each.

Shareholders Of The Company

The shareholders of the company with their respective shareholdings is as follows:

No of shares

Name of shareholders % shareholding held
Spice VAS (Africa) Pte. Ltd. 75.00% 750
Chapter One Ltd 22.00% 220
Eric Van Veen 3.00% 30
100% 1,000

Dividend

The directors do not recommend the declaration of a dividend for the year (2018).

Risk Management and Internal Control

The board accepts final responsibility for the risk management and internal control systems of the
company. It is the task of management to ensure that adequate internal financial and operational control
systems are developed and maintained on an ongoing basis in order to provide reasonable assurance
regarding:

- The effectiveness and efficiency of operations;

- The safeguarding of the company's assets;

- Compliance with applicable laws and regulations;,

- The reliability of accounting records;

- Business sustainability under normal as well as adverse conditions; and

- Responsible behaviors towards all stakeholders.
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REPORT OF THE DIRECTORS (CONTINUED)

The efficiency of any internal control system is dependent on the strict observance of prescribed
measures. There is always a risk of non-compliance of such measures by staff. Whilst no system of
internal control can provide absolute assurance against misstatement or losses, the company’s system is
designed to provide the board with reasonable assurance that the procedures in place are operating
effectively.

The board assessed the internal control systems throughout the financial year ended March 31, 2018
and is of the opinion that they met the accepted criteria.

Solvency

The board of directors confirms that applicable accounting standards have been followed and that the
financial statements have been prepared on a going concern basis. The board of directors has
reasonable expectation that Spice VAS Uganda Limited has adequate resources to continue in
operational existence for the foreseeable future.

Stock exchange information

Spice VAS Uganda Limited is not listed on the Uganda stock exchange. The ultimate holding company -
Smart Global Corporate Holding Private Limited is a private company incorporated in India and not listed
on any stock exchange.

Employees' welfare
Management and employees’ relationship

There was continued good relationship between employees and management for the year ending
March 31, 2018. There were no unresolved complaints received by management from the employees
during the year.

The company is an equal opportunity employer. It gives equal access to employment opportunities and
ensures that the best available person is appointed to any given position free from discrimination of any
kind and without regard to factors like gender, marital status, tribes, religion and disability which does not
impair ability to discharge duties.

Training facilities

Staff are trained on the job in order to improve employee's technical skills and hence effectiveness.
Training programs have been and are continually being developed to ensure employees are adequately

trained at all levels. All employees have some form of annual training to upgrade skills and enhance
development.

Medical assistance

All members of staff were availed medical insurance guaranteed by the board. Currently these services
are provided by Jubilee Insurance.

Health and safety

The company has a strong health and safety program which ensures that a strong culture of safety
prevails at all times. A safe working environment is ensured for all employees and contractors by
providing adequate and proper personal protective equipment, training and supervision as necessary.
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REPORT OF THE DIRECTORS (CONTINUED)

Financilal assistance to staff

Loans are available to all confirmed employees depending on the assessment of and the discretion of
management as to the need and circumstances.

Persons with disabilities

Applications for employment by disabled persons are always considered, bearing in mind the aptitudes of
the applicant concerned. In the event of members of staff becoming disabled, every effort is made to
ensure that their employment with the company continues and appropriate training is arranged. It is the
policy of the company that training, career development and promotion of disabled persons should, as far
as possible, be identical to that of other employees.

Employee benefit plan

The company's employment terms are reviewed annually to ensure that they meet statutory and market
conditions. The company contributes 10% of the employee's salary to the National Social Security Fund
(NSSF).

Gender parity

The company had 1 male employee.

Management

The Management of the Company is under the Board of Directors and is organized in the following
departments:

« Finance Department

» Sales and Operations Department
e Marketing Department

Related party transactions

Details of transactions and balances with related parties are included in Note 9 of the financial
statements.

Corporate Social Responsibility
The company pays due respect to its macro and micro environment through ensuring the following:

- An equal opportunity employer aiming to ensure that everyone working for us is treated fairly and

given the maximum opportunity to fulfill their potential and that all our workplaces are safe and
healthy.

- Minimize the use of papers and energy with consideration given to the effects of global warming.
- Ensuring that customers get value for money services by providing efficient and effective service.

- Improve the locality through fair and honest treatment towards all stakeholders in an effort to uphold
economic and social standards of the country.
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Independent Auditor

Dativa and Associates, certified public accountants were appointed during the year and have expressed
their willingness to continue in office in accordance with Section 167 (2) of the Companies Act 2012 and
are eligible for re-appointment. A resolution proposing the re-appointment as auditors of the company for
the year ended March 31, 2019 will be tabled in the Annual General Meeting.

BY ORDER OF THE BOARD

/@“ l/f%/\ 4 i ‘

Mr. Arun Nagar __AMF. Patrick Bitature

Director Director
2018 2018
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The directors are required in terms of the Companies Act of 2012 to maintain adequate accounting
records and are responsible for the content and integrity of the financial statements and related
financial information included in this report. It is their responsibility to ensure that the financial
statements fairly present the state of affairs of the company as at the end of the financial period and
the results of its operations and cash flows for the year then ended, in conformity with International
Financial Reporting Standards and the requirements of the Companies Act of 2012. The external
auditors are engaged to express an independent opinion on the financial statements.

The financial statements are prepared in accordance with International Financial Reporting
Standards and the requirements of the Companies Act of 2012, and are based upon appropriate
accounting policies consistently applied and supported by reasonable and prudent judgments and
estimates.

The directors acknowledge that they are ultimately responsible for the system of internal financial
control established by the company and place considerable importance on maintaining a strong
control environment. To enable the directors to meet these responsibilities, the board sets
standards for internal control aimed at reducing the risk of error or loss in a cost effective manner.
The standards include the proper delegation of responsibilities within a clearly defined framework,
effective accounting procedures and adequate segregation of duties to ensure an acceptable level
of risk. These controls are monitored throughout the company and all employees are required 1o
maintain the highest ethical standards in ensuring the company's business is conducted in a
manner that in all reasonable circumstances is above reproach. The focus of risk management in
the company is on identifying, assessing, managing and monitoring all known forms of risk across
the company. While operating risk cannot be fully eliminated, the company endeavors to minimize it
by ensuring that appropriate infrastructure, controls, systems and ethical behavior are applied and
managed within predetermined procedures and constraints.

The directors are of the opinion, based on the information and explanations given by management
that the system of internal control provides reasonable assurance that the financial records may be
relied on for the preparation of the financial statements. However, any system of internal financial
control can provide only reasonable, and not absolute, assurance against material misstatement or
loss.

The external auditors are responsible for independently reviewing and reporting on the company’s
financial statements. The financial statements have been examined by the company's external
auditors and their report is presented on pages 10 to 12.

The financial statements set out on pages 13 to 30 were authorized and approvgd by the board of
directors on 2018 and were signed on its behalf by:

i
Mr. Arun Nagar
Director

\Mr. Patrick Bitature
" Director
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Auditors' Responsibilities for the Audit of the Project Financial Statements

Our objectives are to obtain reasonable assurance about whether the Company financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ 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 |ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, 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, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control.

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, then we are required to draw attention in our auditors’
report to the related disclosures in the Company 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 auditors’ 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,

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.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse
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consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

REPORT ON OTHER LEGAL REQUIREMENTS
As required by the companies Act, 2012; we report to you based on our audit, that:

. We have obtained all the information and explanation which to the best of our
knowledge and belief were necessary for the purposes of the audit;

Il. In our opinion proper books of account have been kept by the company, so far as
appears from our examination of those books; and

lll. The Company's statement of financial position and statement of comprehensive
income are in agreement with the books of accounts.

The Engagement Partner on the audit resulting in this independent auditor's report is CPA Dativa
Nabimanya — P0123.

Dativa Nabimanya

DATIVA & ASSOCIATES
Certified Public Accountants,
Plot 31, Ntinda Road,

Ntinda Complex 3rd floor,

P. O. Box 1239,

Kampala,

Telephone: +256 312 104 097

Email: admin@dativaassociates. com

Date:
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STATEMENT OF FINANCIAL POSITION AS AT MARCH 31, 2018

ASSETS

Non-Current assets
Property, Plant and Equipment
Intercompany loans receivable

Current Assels

Other receivables

Accounts receivable / Trade Debtors
Prepayments

Cash and bank

Total current assets

Total assets

EQUITY AND LIABILITIES
Share Capital

Retained Earnings

Total equity

Non - Current Liabilities
Intercompany Loans
Current Liabilities

Trade and other payables
Total current liabilities

Total liabilities

Total Equity and liabilities

The financial statements which appear on page 13 to 16 were approved by the Direcfors

Director

Notes

w N

~N OO U0 b

10

31-Mar-18 31-Mar-17 31-Mar-16
UGX UGX UGX
1,760,694 9,756,228 111,619,981
465,713,067 542,263,666 350,017.245
467,473,761 552,019,894 461,637,226
385,264,389 418,027,775 368.760.580
121,282,869 84,749,393 442,693,960
31,726,833 43,822,474 92,479,231
50,471,244 58,104,705 59,182,172
588,745,335 604,704,347 963,115,953

1,056,219,096

1,156,724,241

1,424,753,179

1,000,000 1,000,000 1,000,000
757,321,925 816,662,326 616,450,029
758,321,925 817,662,326 617,450,029
188,958,951 120,451,852 88,407,588
108,938,220 218,610,063 718,895,562
108,938,220 218,610,063 718,895,562
297,897,171 339,061,915 807,303,150

1,056,219,096  1,156,724,241 1,424,753,179

13

Director
The notes 17 to 30 form an integral part of this financial statemen
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REPORT OF THE INDEPENDENT AUDITOR TO THE MEMBERS OF SPICE VAS UGANDA
LIMITED

Report on the Audit of the Financial Statements
Un qualified Opinion

We have audited the financial statements of Spice VAS Uganda Limited which comprise the
statement of financial position as at March 31, 2018, and the statement of comprehensive income ,
statement of changes in Equity, statement of Cash Flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of Spice VAS Uganda Limited as at March 31, 2018, and its financial performance and its
cash flows for the year then ended, in accordance with International Financial Reporting Standards
(IFRSs) and the Uganda Companies Act 2012.

Basis of opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and
Guidelines issued by the Institute of Certified Public Accountants of Uganda. 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 International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) together with the ethical requirements that are relevant to our audit of the
financial statements in Uganda, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the IESBA Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole. and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.

Responsibilities of Directors and those charged with Governance for the Financial Statements.

Directors is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRSs, and for such internal control as management determines is necessary 10

enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so. Those charged with governance are
responsible for overseeing the Company's financial reporting process.
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STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED MARCH 31, 2018

Particulars

Gross Sales/Income from operations

Total income

Expenditure:

Operating Expenses
Personnel expenses

Depreciation

Legal and Professional fees

Total expenditure

Profit from operations before
other income, Interest and taxes
Other income

Foreign exchange gain
Sundry balance written off

Profit/(loss) before Interests and taxes

Interest

Profit & loss after Interest but before Tax
Provision for Income tax

Decrease in provision

Net profit/Loss from ordinary activities after Tax
Net profit/Loss from ordinary activities after Tax
Extraordinary Items(Net of Tax)

Net Profit/Loss after Tax

Number of shares

Reserves

Basic & Diluted EPS

14

Notes

11

12
13

14

For the year For the year
ended ended
31-Mar-18 31-Mar-17
UGX UGX
313,431,717 442,013,323
313,431,717 442,013,323
236,081,731 326,849,757
135,893,386 162,008,411
7,995,534 104,977,753
6,812,160 1,991,709
386,782,811 595,827,630
(73,351,094) (153,814,307)
- 5,549,922

- 400,419,187

533.351 ,094) 252,154,802
(73,351,094) 252,154,802
- 51,942,504

14,010,693 -

- 200,212,298
(59,340,401) 200,212,298
(59,340,401) 200,212,298
1,000 1,000
(59,340) 200,212
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2018

Capital Retained Total
earnings
UGX UGX UGX
Balance as at April 01,16 1,000,000 616,450,029 617,450,029
Profit for the period - 200,212,297 200,212,297

Balance as at March 31, 2017 1,000,000 816,662,326 817,662,326

Balance as at April 01,17 1,000,000 816,662.326 817,662,326
Profit for the year - g59,340|4011 159‘340,401)

Balance as at March 31, 2018 1,000,000 757,321,925 758,321,925
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2018

31-Mar-18 31-Mar-17
UGX UGX
Cash flow from operating activities
Profit before tax (59,340,401) 252,154,801
Add: Depreciation 7,995 534 104,977,753
Cash out flow from operations before
working capital adjustments (51,344,867) 357,132,554
Working Capital adjustments
Increase in Other receivables 32,763,386 (49,267,185)
decrease in prepayments and Advances 12,095,641 48,656,757
decrease in trade receivables (36,533,476) 357,944 567
Increase in related party Receivable 76,550,599 (160,202,157)
Decrease in trade & Other payables (41,164,744) (552.228,003)
43,711,406 (355,096,021)
Net Cash inflow from operations (7,633,461) 2,063,533
Cash flow from Investment activities
Purchase of property, plant & equipment - (3,114,000)
Net Cash in/out flow from Investment activities - (3,114,000)
Cash flow from financing activities - -
Net Increase in Cash and Cash equivalents (7,633.461) (1,077,467)
Cash and Cash equivalents b/f 58,104,705 59,182,172
Cash and Cash equivalents c/f 50,471,244 58,104,705
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NOTES TO THE ACCOUNTS FOR THE PERIOD ENDED MARCH 31, 2018
1. SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these financial statements are set out
below.

a) Basis of preparation
Going concern

The financial performance of the company is set out in the Director's report and in the statement of
comprehensive income. The financial position of the company is set out in the statement of
financial position. Disclosures in respect of risk management are set out in note “o").

Based on the financial performance and position of the company and its risk management policies.
the directors are of the opinion that the company is well placed to continue in business for the
foreseeable future and as a result the financial statements are prepared on a going concern basis.

These financial statements comply with the requirements of the Uganda Companies Act 2012. The
statement of comprehensive income represents the profit and loss account referred to in the Act.
The statement of financial position represents the balance sheet referred to in the Act.

New standards adopted by the company

The Company has not early adopted any standard, interpretation or amendment that has been
issued but is not yet effective.

Changes resulting from the following new or revised standards and interpretations, amendments to
existing standards and interpretations and improvements to IFRS that were effective for the
current reporting period and did not have any impact on the accounting policies, financial position
or performance of the Company

The new standards or amendments are listed below:

* Amendments to IAS 16 Property, Plant and Equipment and |IAS 38 Intangible Assets
Amendments to IAS 16 and IAS 41 Agriculture: Bearer
* Plants
+ Amendments to IAS 27: Equity Method in Separate Financial Statements
« Amendments to IFRS 11 Joint Arrangements: Accounting for Acquisitions of Interests
» |[FRS 14 Regulatory Deferral Accounts
* Amendments to IFRS 10, IFRS 12 and IAS 28 Investment Entities: Applying the
= Consolidation Exception
« Amendments to |IAS 1 Disclosure Initiative
« Annual Improvements 2012-2014 Cycle
* IFRS 5 Non-current Assets Held for Sale and Discontinued Operations
* IFRS 7 Financial Instruments: Disclosures
o Servicing contracts
o Applicability of the amendments to IFRS 7 to condensed interim financial statements
+ |1AS 18 Employee Benefits
» |IAS 34 Interim Financial Reporting
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Standards issued but not yet effective

Standards issued but not yet effective up to the date of issuance of the company's financial statements
are listed below. This listing is of standards and interpretations issued, which the Company reasonably
expects to be applicable at a future date. The Company intends to adopt those standards when
applicable as they become effective.

The Company expects that adoption of these standards, amendments and interpretations in most
cases not to have any significant impact on the Company's financial position or performance in the
period of initial application. In cases where it will have an impact, the Company is still assessing the
possible impact.

' Standard issued but not effective Effective date on or before

"IFRS 16 Leases 01-Jan-19

Key sources of estimation uncertainty

In the application of the accounting policies, the directors are required to make judgments. estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from
other sources. The estimates and associated assumptions are based on historical experience and
other relevant factors. Such estimates and assumptions are reviewed on an ongoing basis. Revisions
to estimates are recognized prospectively.

The directors have made the following assumptions that have a significant risk of resulting in a
material adjustment to the carrying amounts of assets and liabilities within the next financial year:

(i) Useful life of equipment and intangible asset - Management reviews the useful lives and
residual values of the items of equipment and intangible on a regular basis. During the financial year,
the directors determined no significant changes in the useful lives and residual values.

(ii) Impairment of trade receivables - the company reviews the portfolio of trade receivables on an
annual basis. In determining whether receivables are impaired, management makes judgment as to
whether there is any evidence indicating that there is a measurable decrease in the estimated future
cash flows expected.

(iii) Revenue recognition

In making their judgment, the directors considered the detailed criteria for the recognition of revenue
from the performance of services set out in IAS 18.

(vi) Impairment of non - financial assets

The company reviews its non-financial assets to assess the likelihood of impairment on an annual
basis. In determining whether such assets are impaired, management makes judgments as to whether
there are any conditions that indicate potential impairment of such assets.

18



Spice VAS Uganda Limited
Annual Report and Financial Statements for the year ended March 31, 2018

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

b)

d)

Key sources of estimation uncertainty (continued)
(v) Taxes

The Company is subjected to several taxes and levies by various government and quasi-
government regulatory bodies. As a rule of thumb, the Company recognizes liabilities for the
anticipated tax/levies payable with utmost care and diligence. However, significant judgment is
usually required in the interpretation and applicability of those taxes/levies. Should it come to the
attention of management, in one way or the other, that the initially recorded liability was
erroneous, such differences will impact on the income and liabilities in the period in which such
differences are determined.

Revenue recognition

Revenue comprises the fair value of the consideration received or receivable for the sale of
goods and performance of services, in the ordinary course of business and is stated net of Value
Added Tax (VAT), rebates and discounts.

The company recognizes revenue when the amount of revenue can be reliably measured, it is
probable that future economic benefits will flow to the entity and when the specific criteria have
been met of the company's activities. The company bases its estimates on results, taking into
consideration the type of customer, type of transaction and specifics of each arrangement. The
amount of revenue is not considered to be reliably measured until all contingencies relating to
the sale have been resolved.

Revenue from services for ring back tones, SMS revenue and other revenues is recognized on
completion of provision of services on accrual basis. However, Revenue from these services is
billed in the subsequent month when the services provided are confirmed by the operator. Any
amount of services provided remaining unconfirmed on reporting date is treated as unbilled
revenue.

Translation of foreign currencies

Transactions in foreign currencies during the year are converted intc Uganda Shillings (the
functional currency), at the rates ruling at the transaction dates.

At the end of each reporting period, monetary items denominated in foreign currencies are
retranslated at the rates prevailing at that date. Non-monetary items carried at fair value that are
denominated in foreign currencies are retranslated at the rates prevailing at the date when the
fair value was determined. Non-monetary items that are measured in terms of historical cost in a
foreign currency are not translated using the exchange rate at the date of transaction.

The resulting differences from conversion and translation are dealt with in profit or loss in the
year in which they arise except for:

» Exchange differences on transactions entered intc in order to hedge certain foreign
currency risks; and

. Exchange differences on monetary items receivable from or payable to a foreign
operation for which settlement is neither planned nor likely to occur (therefore forming
part of the net investment in the foreign operation), which are recognised initially in other
comprehensive income and reclassified from equity to profit or loss on repayment of the
monetary items.
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e)

f)

g)

Equipment

All equipment are initially recorded at cost and thereafter stated at historical cost less
accumulated depreciation. Historical cost comprises expenditure initially incurred to bring the
asset to its location and condition ready for its intended use.

Subsequent costs are included in the asset's carrying amount or recognized as a separate
asset, as appropriate, only when it is probable that future economic benefits associated with the
item will flow to the company and the cost can be reliably measured. The carrying amount of the
replaced part is derecognized. All other repairs and maintenance are charged to the statement of
comprehensive income during the financial period in which they are incurred.

An assets carrying amount is written down immediately to its recoverable amount if the assets
carrying amount is greater than its estimated recoverable amount.

Depreciation is calculated on the straight line method to write down the cost of each asset. to its
residual value over its estimated useful life using the following annual rates:

Item Rates %
|.T equipment 33.33
|.T. On Site 20.00

The assets residual values and useful lives are reviewed and adjusted if appropriate, at the
statement of financial position date.

Gains and losses on disposal of equipment are determined by comparing the proceeds with the
carrying amount and are taken into account in determining operating loss.

Intangible asset

Computer software licenses are capitalized on the basis of the costs incurred to acquire. These
costs are amortized over their estimated useful lives.

Computer software licenses are amortized on a straight line basis over a 5 year period.

Financial instruments

Classification

The company classifies financial assets and financial liabilities into the following categories:
- Loans and receivables

- Financial liabilities measured at amortized cost

Classification depends on the purpose for which the financial instruments were obtained/incurred
and takes place at initial recognition.

Financial assets

The company's financial assets which include trade and other receivables and cash and cash
equivalents fall in the following category:

Loans and receivables: financial assets with fixed or determinable payments that are not
quoted in an active market. Such assets are classified as current assets where maturities are
within 12 months of the statement of financial position date. All assets with maturities greater
than 12 months after the statement of financial position date are classified as non-current assets.
Changes in the carrying amount are recognized in the statement of comprehensive income.
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Management classify the fair values of financial assets based on the qualitative characteristics of
the fair valuation as at the financial year end. The three hierarchy levels used by management
are:

Level 1: where fair values are based on non-adjusted quoted prices in active markets for
identical financial assets.

Level 2: where fair values are based on adjusted quoted prices and observable prices of similar
financial assets.

Level 3: where fair values are not based on observable market data.

Financial liabilities

The company's financial liabilities which include trade and other payables and current tax fall into
the following category:

Financial liabilities measured at amortized cost: These include trade and other payables and
current tax. These are initially measured at fair value and subsequently measured at amortized
cost, using the effective interest rate method.

Trade and other payables are stated at their original invoiced value, as the interest that would be
recognised from discounting future cash payments over the short credit period is not considered
to be material.

All financial liabilities are classified as current liabilities unless the company has an unconditional
right to defer settlement of the liability for at least 12 months after the statement of financial
position date.

Initial recognition and measurement

Financial instruments are recognised initially when the company becomes a party to the
contractual provisions of the instruments.

The company classifies financial instruments, or their component parts, on initial recognition as a
financial asset, a financial liability or an equity instrument in accordance with the substance of
the contractual arrangement.

Financial instruments are measured initially at fair value, except for equity investments for which
a fair value is not determinable, which are measured at cost and are classified as available-for-
sale financial assets.

For financial instruments which are not at fair value through profit or loss, transaction costs are
recognised in profit or loss.

Subsequent measurement

Loans and receivables are subsequently measured at amortised cost, using the effective interest
method, less accumulated impairment losses.

Gains and losses arising from changes in fair value are recognised in other comprehensive
income and accumulated in equity until the asset is disposed of or determined to be impaired.

Financial liabilities at amortised cost are subsequently measured at amortised cost, using the
effective interest method.
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Offsetting financial instruments

Financial assets and liabilities are offset and the net amount presented in the statement of
financial position when there is a legally enforceable right to offset the amounts and there is an
intention to settle on a net basis, or realise the asset and settle the liability simultaneously.

Derecognition

Financial assets are derecognized when the rights to receive cash flows from the investments
have expired or have been transferred and the company has transferred substantially all risks
and rewards of ownership. Financial liabilities are derecognised when, and only when, the
company's obligations are discharged, cancelled or expired.

Impairment of financial assets

At each reporting date the company assesses all financial assets, other than those at fair value
through profit or loss, to determine whether there is objective evidence that a financial asset or
group of financial assets has been impaired.

For amounts due to the company, significant financial difficulties of the debtor, probability that the
debtor will enter bankruptcy and default of payments are all considered indicators of impairment.

Impairment losses are recognised in the statement of comprehensive income.

Impairment losses are reversed when an increase in the financial asset's recoverable amount can
be related objectively to an event occurring after the impairment was recognised, subject to the
restriction that the carrying amount of the financial asset at the date that the impairment is

reversed shall not exceed what the carrying amount would have been had the impairment not
been recognised.

Reversals of impairment losses are recognised in the statement of comprehensive income except
for equity investments classified as available for-sale.

Where financial assets are impaired through use of an allowance account, the amount of the loss
is recognised in the statement of comprehensive income within operating expenses. When such
assets are written off, the write off is made against the relevant allowance account. Subsequent
recoveries of amounts previously written off are credited against operating expenses.

Loans to/(from) group companies

These include loans to and from holding companies and fellow subsidiaries and are recognised
initially at fair value plus direct transaction costs.

Loans to group companies are classified as loans and receivables.

Loans from group companies are classified as financial liabilities measured at amortised cost.
Trade and other receivables

Trade and other receivables are measured at initial recognition at fair value, and are subsequently
measured at amortised cost using the effective interest rate method. Appropriate allowances for
estimated irrecoverable amounts are recoegnised in profit or loss when there is objective evidence
that the asset is impaired. Significant financial difficulties of the debtor, probability that the debtor
will enter bankruptcy or financial reorganisation, and default or delinquency in payments are
considered indicators that the trade receivable is impaired. The allowance recognised is measured
as the difference between the asset's carrying amount and the present value of estimated future
cash flows discounted at the effective interest rate computed at initial recognition,
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h)

i)

)

The carrying amount of the asset is reduced through the use of an allowance account, and the
amount of the loss is recognised in profit or loss within operating expenses. When a trade
receivable is uncollectable, it is written off against the allowance account for trade receivables.
Subsequent recoveries of amounts previously written off are credited against operating expenses
in profit or loss. Trade and other receivables are classified as loans and receivables.

Cash and cash equivalents

For the purpose of the statement of cash flows, cash and cash equivalents comprise cash in hand,
demand deposits, and other short-term highly liquid investments that are readily convertible to a
known amount of cash and are subject to an insignificant risk of changes in value, net of bank
overdrafts. These are initially and subsequently recorded at fair value.

Restricted cash balances are those balances that the company cannot use for working capital
purposes as they have been placed as a lien to secure borrowings.

In the statement of financial position, bank overdrafts are included within borrowings in current
liabilities. Cash and cash equivalents are classified as loans and receivables.

Share capital

Ordinary shares are classified as equity.

Taxation

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or
loss, except to the extent that it relates to items recognised in the comprehensive income or in
equity. In this case, the tax is also recognised in other comprehensive income and equity.

Current tax assets and liabilities
Current tax is provided on the results for the year, adjusted in accordance with tax legislation.
Deferred tax

Deferred tax is provided using the liability method for all temporary timing differences arising
between the tax bases of assets and liabilities and their carrying values for financial reporting
pUrposes.

Currently enacted tax rates are used to determine deferred tax.

Deferred tax assets are recognised only to the extent that it is probable that future taxable profits
will be available against which temporary timing differences can be utilised.

Accounting for leases

A lease is classified as a finance lease if it transfers substantially all the risks and rewards
incidental to ownership. A lease is classified as an operating lease if it does not transfer
substantially all the risks and rewards incidental to ownership.

Operating Lease

Operating lease payments are recognised as an expense on a straight-line basis over the lease
term. The difference between the amounts recognised as an expense and the contractual
payments are recognised as an operating lease asset. This liability is not discounted.
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k)

N

m)

Provisions

A provision for impairment is established when there is objective evidence that the company will not
be able to collect the amounts due according to the original terms of the original receivable.
Allowances for impairment are recorded in the year in which they are identified.

Where there are a number of similar obligations, the likelihood that an outflow will be required in
settlement is determined by considering the class of obligations as a whole. A provision Is recognised

even if the likelihood of an outflow with respect to any one item included in the same class of
obligation may be small.

The amount recognised as a provision is the best estimate of the present value of expenditures
expected to be incurred to settle the obligation using a pre - tax rate that reflects the current market
assessments of time value of money and the risks specific to the obligation. The increase in the
provision due to passage of time is recognised as interest expense in profit or loss under finance
costs.

Employee entitlements
Short term employee benefits

The cost of short-term employee benefits, (those payable within 12 months after the service is
rendered, such as paid vacation leave and sick leave, bonuses, and non-monetary benefits such as
medical care), are recognised in the period in which the service is rendered and are not discounted

The expected cost of compensated absences is recognised as an expense as the employees render
services that increase their entitlement or, in the case of non-accumulating absences, when the
absence occurs.

Retirement benefit obligations

The company and its employees contribute to the National Social Security Fund (NSSF), a statutory
defined contribution scheme registered under the NSSF Act. The company's contributions to the
defined contribution scheme are charged to the statement of comprehensive income in the year to
which they relate.

Workers compensation fund (WCF)

Workers compensation fund (WCF) is a social security scheme established by the government
responsible for compensating workers who suffer occupational injuries or contract occupational
diseases arising out of and in the course of their employment.

Private entities are statutorily required to contribute 1% of monthly employees' earnings (wage bill) to
the Fund. Monthly employees' earnings (wage bill) include basic salaries plus all fixed allowances
which are regularly paid along with basic salaries. The contributions are part of Company's costs and
are not deducted from salaries of the employees.

Once the payment has been effected by the Company to the Fund, there is no further obligation to
the Company for any claim from the employee out of the occupational injuries suffered by them.

Comparatives

Comparative figures have been indicated as a requirement of IAS 1
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n) First-time adoption of IFRS

Reconciliation of equity

31 March 2017 31 March 2018
Previous Effect of IFRSs Previous  Effect of IFRSs
GAAP transition GAAP transition
to IFRSs to IFRSs

UGX '000 UGX'000 UGX'000 UGX'000 UGX'000 UGX '000
Non-current assets

Equipment 9,756 - 9,756 1,761 - 1,761
9,756 - 9,756 1,761 - 1.761

Current assets

Trade debtors 84,749 (84,749) - 121,283 (121,283) -

Trade and other

receivables 1,004.114 84,749 1,088,863 882,704 121,283 1,003,987

Cash and cash

equivalents 58,105 - 58,105 50,471 - 50,471
1,146,968 - 1,146,968 1,054,458 - 1,054,458

Total assets 1,156,724 - 1,156,724 1,056,219 - 1,056,219

Equity

Share capital 1,000 - 1.000 1,000 - 1,000

Retained earnings __ 816,662 - 816,662 757,322 - 157,322

Total equity 817,662 - 817,662 758,322 - 758,322

Current liabilities

Trade creditors 218,610 (218,610) - 108,938 (108,938) -

Trade and other

payables 120,452 218,610 339,062 188,959 108,938 297,897

Current tax - - - = - =
338,062 - 339,062 297,897 - 297 897

Total equity and

liabilities 1,156,724 - 1,156,724 1,056,219 - 1,056,219

o) Risk management objectives and policies
Financial risk management

The company's activities expose it to a variety of financial risks: market risk (including foreign
exchange risk, and interest rate risk), credit risk and liquidity risk.

The company's overall risk management program focuses on the unpredictability of financial markets
and seeks to minimize potential adverse effects on the company's financial performance. Risk
management is carried out by the management under policies approved by the board of directors.
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The company sets the amount of capital in proportion to risk. The company manages the capital
structure and makes adjustment to it in the light of changes in economic conditions and the risk
characteristics of the underlying assets. In order to maintain or adjust the capital structure, the
company may adjust the amount of dividends paid to shareholders, return capital to
shareholders, issue new shares or sell assets to reduce debt.

q) Incorporation

Spice VAS Uganda Limited is incorporated in Uganda under the Companies Act 2012 as a
private limited liability company and is domiciled in with Certificate of Incorporation number
80447,

r) Presentation currency
These financial statements are presented in Uganda shillings

2. Property, Plant and Equipment's

IT
Plant Equipment
IT
Equipment Computer Total
on Site
20% 33%
UGX UGX UGX
Cost / Valuation
Balance as at 01/04/17 841,356,524 14,805,787 856,262,311
Additions - - -
Disposal - - i
Total cost as at 31/03/18 841,356,524 14,905,787 856,262,311
Depreciation
Depreciation as 01/04/17 834,398,990 12,107,093 846,506,083
Charge for the year 6,957,534 1,038,000 7,995,534
Disposal - - -
At 31/03/18 841,356,524 13,145,093 854,501,617
Net Book Value
At 31/03/18 - 1,760,694 1,760,694
At 31/03/17 6,857,534 2,798,694 9,756,228
3. Intercompany loan receivable 31-Mar-18 31-Mar-17 31-Mar-16
UGX UGX UGX

Spice VAS Africa Pte, Ltd 93,147,062 166,319,222
Spice VAS Ghana Limited 372,566,005 375,044 444 350,017,245
Total 465,713,067 542,263,666 350,017,245
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P).

(i) Market risk

- Foreign exchange risk

The company is exposed to foreign exchange risk arising from various currency exposures, primarily
with respect to the US Dollar. Foreign exchange risk arises from future transactions, assets and
liabilities in the statement of financial position. The company does not hedge foreign exchange
fluctuations.

(If) Credit risk

Credit risk arises from cash and cash equivalents, derivative financial instruments and deposits with
banks and financial institutions as well as credit exposures to customers including outstanding
receivables.

Management assesses the credit quality of the customer, taking into account their financial position,
past experience and other factors.

Exposure to this risk has been quantified in each financial asset note in the financial statements
along with any concentration of risk.

(i) Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the
availability of funding through an adequate amount of committed credit facilities and the ability to
close out market positions. Due to the dynamic nature of the underlying businesses, company
treasury maintains flexibility in funding by maintaining availability under committed credit lines.

The company's risk to liquidity is a result of the funds available to cover future commitments. The
company manages liquidity risk through an ongoing review of future commitments and credit
facilities.

Cash flow forecasting is performed by the finance department of the company by monitoring the
company's liquidity requirements to ensure it has sufficient cash to meet operational needs while

maintaining sufficient headroom on its undrawn committed borrowing facilities at all times so that the
company does not breach borrowing limits on any of its borrowing facilities.

Capital management
Internally imposed capital requirements
The company's objectives when managing capital are:

- to provide an adequate return to shareholders by pricing products commensurate with the
level of risk;

to comply with the capital requirements set out by the company’s
bankers;

- to safeguard the entity's ability to continue as a going concern, so that it can continue to
provide returns for shareholders and benefits for other stakeholders:

- o maintain a strong asset base to support the development of business and:

- o maintain an optimal capital structure to reduce the cost of capital.
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4 .Other receivable

Withholding Tax
Total

5. Accounts receivable / Trade Debtors

These are the outstanding amounts of the services to Warid and MTN in the

period under consideration
Airtel Uganda

MTN Uganda Limited
MTN Radio Unbilled

MTN CRBT unbilled

Airtel Unbilled
Total

6. Prepayments

31-Mar-18 31-Mar-17 31-Mar-16
UGX UGX UGX
385,264,389 413,979,788 368,760,590
385,264,389 413,979,788 368,760,590
31-Mar-18 31-Mar-17 31-Mar-16
UGX UGX UGX
48,579,901 27,204,768 66,453,574
- 33,404,214 287,709,967
1,256,355 10,483,429 27,165,878
2,235,968 4,527,062 4,585,562
69,210,644 9,129,920 46,778,979
121,282,869 84,749,393 442,693,960

This Refers to advances to musicians for exclusive content rights through mobile telephony
and digital. Channel including but not limited to internet (less amounts utilized) and rent paid in
advance. It also includes funds advanced to Varun for company activities and outstanding at

close of the Pericd.

Advance Royalty fee
Other Advances

Advance insurance
Advance LST

Other prepayments

Advance Rent
Total

7. Cash and Bank

This represents cash held at hand and in the bank at period ended Mar/31/2018

Petty cash
Stanbic bank A/C USD

Stanbic bank UGX
Total

8. Share capital

No of shares issued Ordinary shares
issued and fully paid Balance at
beginning and end period

28

31-Mar-18 31-Mar-17 31-Mar-16

UGX UGX UGX

24,875,371 26,098,063 71,178,530

4,965,018 - »

1,886,444 4,682,552 2,581,355

2,250,000

. 4,292 518 8,124,518

" 8,749,341 8,344,828

31,726,833 43,822,474 92,479,231

31-Mar-18 31-Mar-17 31-Mar-16

UGX UGX UGX

i 4 047,087 16,832,167

1,393,013 57,850,112 25,863,242

49,078,231 254,593 16,486,763

50,471,244 62,152,692 59,182,172

No of shares No of No of

issued shares shares
issued issued

1,000 1,000 1,000
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The holders of ordinary shares are entitled to receive dividends as and when declared by the
company. All ordinary shares carry one vote per share without restriction.

9. Intercompany Loans

The Company is a subsidiary of Spice VAS (Africa) Pte. Ltd which owns 75% shareholding.
Chapter One Limited and Eric Van Veen, the other shareholder, owns 22% Shareholding and

Eric Van Veen 3%.

The Following were the Intercompany Balances as at the end of the Period

Spice Vas (Africa) Pte. Ltd

Spice Digital South Africa (Pty.) Ltd.

Spice VAS Tanzania Limited
Spice VAS Kenya Limited
Total

10. Trade and other payables

Salaries payable
VAT Payable
NSSF Payable
PAYE Payable

PLI Payable

Audit fees Payable

Provision for tax payable
Expenses payable

Provision of Leave Encashment

LST Payable
Other payables

Royalties payables
Total

31-Mar-18 31-Mar-17 31-Mar-16
UGX UGX UGX

> . 82,676,553
186,701,618 118,174,074 .
2,257,333 2,277,778 2,120,690

- - 3,610,345
188,958,951 120,451,852 88,407,588
31-Mar-18 31-Mar-17 31-Mar-16
UGX UGX UGX

) . 10,688,036

7.410,494 8,155,852 52,922,704
1,109,753 2,438,985 1,035,000
2,021,008 4,500,972 1,874,000
3,031,756 7,726,646 8,215,150
18,000,000 18,000,000 18,706,498

- 65,953,197 14,010,693
29,440,421 24,011,679 428,355,987
11,556,152 7,396,904 -
75,000 275,004 166,669
4,080,273 3,763,149 7,685,886
32,213,363 76,387,675 175,234,940
108,938,220 218,610,063 718,895,563
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11. Sales Income

Airtel Revenue
Call Back Ring Tone (CRBT)

MTN Radio(MOD)
Total

12. Operating Expenses
Direct Expenses

Karoke costs

Content Share

Cost allocation pay out
Prompt Recordings
Subtotal (A)

Operating Expenses
Administration costs
Provision for audit fees
Selling Expenses
Subtotal (B)

Total Operating Exps (A+B)

13. Personnel Exp

NSSF

PLI

Salaries

Staff Welfare

Daily allowance
Leave enhancement

Employee insurance
Total

14. Legal & Professional Exp.

Legal and professional expenses
Total

31-Mar-18 31-Mar-17
UGX UGX
209,688,531 173,062,432
19,153,766 51,433,665
84,589,420 217,517,226
313,431,717 442,013,323
31-Mar-18 31-Mar-17
UGX UGX

- 2,399,628
4,139,747 71,015,389
68,647,382 110,024,139
2,354,120 5,210,000
75,141,249 188,649,156
141,069,984 119,269,343
19,506,498 18,000,000
364,000 931,258
160,940,482 138,200,601
236,081,731 326,849,757
31-Mar-18 31-Mar-17
UGX UGX
8.591,346 13,489,204
2,120,649 8,177,905
108,415,036 125,198,875
630,500 241,667

- 1,344,828

10,510,118 8.423,571
5,625,737 5,132,261
135,893,386 162,008,411
31-Mar-18 31-Mar-17
UGX UGX
6,812,160 1,991,709
6,812,160 1,991,709
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