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Price Waterhouse Chartered Accountants LLP

The Board of Directors

Deutsche Investments India Private Limited
Block B-1, Nirlon Knowledge Park,

Western Express Highway

Goregaon (East),

Mumbai — 400 063

Report on special purpose financial statements

1. This report is issued in accordance with the terms of our agreement dated December 26,
2019.

2. We have audited the accompanying special purpose financial statements of Deutshce
Investments India Private Limited (the “Company”) which comprise the Balance Sheet as
at September 30, 2019, and the Statement of Profit and Loss (including Other
Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows
for the half year ended on that date and a summary of significant accounting policies and
other explanatory information, which we have signed under reference to this report.

Management’s Responsibility for the Financial Statements

3. Management is responsible for the preparation of these special purpose financial
statements in accordance with the Accounting Standards specified under Section 133 of
the Companies Act, 2013, to the extent considered relevant by it for the purpose for which
these special purpose financial statements have heen prepared (the “accounting principles
generally accepted in India”). The responsibility includes the design, implementation and
maintenance of internal control relevant to the preparation of special purpose financial
statements that are free from material misstatement, whether due to fraud or error,

Auditors’ Responsibility

4. Our responsibility is to express an opinion on these special purpose financial statements
based on our audit. We conducted our audit in accordance with the Standards on Auditing
specified under Section 143(10) of the Companies Act, 2013 (“the Act”) and other
applicable anthoritative pronouncements issued by the Institute of Chartered Accountants
of India. Those Standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the financial statements
are free from material misstatement.

5. An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the special purpose financial statements. The procedures selected depend
on the auditors’ judgment, including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditors consider internal control relevant to the entity’s preparation
and fair presentation of the financial statements 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 entity’s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting
estimates made by Management, as well as evaluating the overall presentation of the
financial statements.

6. We believe that the audit evidence we hjye tl[]ll{l_[ﬂtl'li_ I;h sulflicient and appropriate to
provide a basis for our audit opinion, = et 0 S G
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Price Waterhouse Chartered Accountants LLP

To the Members of Deutsche Investments India Private Limited
Report on audit of the special purposc financial statements for half year ended September 30, 2019
Page 2 of 3

Opinion

7. Based on our audit, we report that:
a. We have obtained all the information and explanations which, to the best of our
knowledge and belief, were necessary for the purposes of our audit;

b. The Balance Sheet, Statement of Profit and Loss (including Other Comprehensive
Income), Statement of Changes in Equity and Statement of Cash Flows dealt with
by this report are in agreement with the books of account;

¢. In our opinion and to the best of our information and according to the
explanations given to us, the special purpose financial statements, together with
the notes thereon and attached thereto, fairly present, in all material respects, in
conformity with the accounting principles generally accepted in India:

(0 in the case of the Balance Sheet, the state of affairs of the Company as at
September 30, 2019;

(ii) in the case of the Statement of Profit and Loss (including Other
Comprehensive Income), the profit for the half year ended on that date;

(iii) in the case of the Statement of Changes in Equity, changes in equity for the
half year ended on that date; and

(iv) in the case of the Statement of Cash Flows, of the cash flows for the half
year ended on that date.

Emphasis of Matter — Basis of Preparation

8. We draw attention to Note 2.1 to the special purpose financial statements, which
deseribes the basis of its preparation. The special purpose financial statements are not
the statutory financial statements of the Company, and are not intended to, and do not,
comply with the disclosure provisions applicable to statutory financial statements
prepared under the Companies Act, 2013, as those are considered ivrelevant by the
Management and the intended users of the special purpose financial statements for the
purposes for which those have been prepared. Our opinion is not modified in vespect of
this matter.

Other Matter

9. The special purpose financial statements dealt with by this report, have been prepared
for the express purpose of the Company’s application to be made for listing of its
Commercial Papers, in line with applicable regulatory guidelines.

10.  The corresponding figures in the special purpose financial statements of the Company
in the Statement of Profit and Loss (including Other Comprehensive Income), the
Statement of Changes in Equity and Statement of Cash Flows are uunaucited.
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Our opinion is not modified in respect of the above matters, -~ < (0 AAC L T
|.L A\ ﬁ- )= ]|
W LTI A

Muymhat *




Price Waterhouse Chartered Accountants LLP

To the Members of Deutsche Investments India Private Limited
Report on audit of the special purpose financial statements for half year ended September 30, 2019
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Restriction on Use

1. Our obligations in respeet of this report are entirely separate lrom, and our
responsibility and liability is in no way changed by, any other role we may have (or may
have had) as auditors of the Company or otherwise.  Nothing in this reporl, nor
anything said or done in the course of ov in connection with the services that are the
subject of this report, will extend any duty of care we may have in our capacity as
auditors of any financial statements of the Company.

12.  This report is addressed to the Board of Directors of the Company and has been
prepared for and only for the purposes set oul in parageaph 9 above. This report should
not be otherwise used or shown to or otherwise distributed to any other party or used
for any other purpose except with our prior consenl in wriling. Price Waterhouse
Chartered Accountants LLI neither accepts nor assumes any duty, responsibility or
liuhility to any other party or for any other purpose.

For Price Waterhouse Chartered Accountants LLP
Firm Registration No. 012754N/N500016

—=r \,W

Sharad Agarwal
Partner
Place: SUNNIVALE UA Membership No, 118522

Date: JanypRy 32020 UDIN: 20 |\§cpz2 AAAAA BR933



Deutsche Investments India Private Limited

Balance Sheet
AS at Seprenber 30, 2019

(Cumency: Indian Rupees in Millions)

Particulors

ASSETS
¥ Fiounclal Assets

(a) Cash and vash cquivalents
(b) Loans

(€) Investments

{d) Uther financial assets
Total Flnaneind Assets

1. Non-Finunclo) Assets

{a) Curreni wax assets (Net)

(b) Deferred tax asseis (Net)

{c) Propenty, plant and equipment
{d) Intangible osets

(¢) Other non financial assels
Total Non-Finuncial Assets

Total Assels

LIAIMLITIES AND EQUITY

LIABILITIES
L. Financiol Linbitites
{a) Payablcs
(1} Trade payables
(i) total vutstunding ducs of micra enterprises und
small enterprises

(i) total estanding dues of creditors other than micro

enterprises and small enterprises
(11) Other payables
(i) total puistanding dues of micro eaterpriscs amil
small enierprises

(ii) total outsianding dues ul creditors other than micra

enterprises and siall enterprises
{b) Dbt securities
{¢) Other linancial liabililies
Total Financlul Linbillties

[l Non-Finunciul Linhllities

() Cutrent fun linbilitics (Ner}
{b) Provisiens

(€) Other non-financial liabililies
Total Nun-finunciol Liablitles

I, EQUITY
(1) Equity share capitul
(b) Other equity
Total equity

Total Liahllities and Equity

Slgnificant accaunting pollcla und noles ta the Annnelal stutements

Ihe accompanying notes form an integral part of these finaneinl statements

This is the Balance Shect referred to in our report of even dae

Far Price Waterhuuse Churiered Accountants LLP
Firm's Registration No. 01 2754N/NSO001 6
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Shurad Agnrwal
Parner
Manbership No. 118522
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Note No. Asut Asal
Septemher 30, 2019 March 31, 2019
4 T0.43 58.16
s 15,741,423 1551878
[ 2,193.44 L067.38
? 17.57 17.600
14,022.67 18.861.92
8 274,05 276 38
2.5 v6.22 105.29
9 0.17 006
1o -
1 13,38 9.65
JH8.12 10138
T8 AIN99 1935330
12
5145 1972
13
on
326 284
14 9,295.40 10,190 32
15 7.51 0.49
9,357.62 02319
16 9.836 9.80
17 4.73 0.7
15 104 = 205
15.63 1262
19 528.85 S28 85
29.8 8,508,849 B.478.44
904774 0,007 29
18.410.99 19,251 30
2-29

For Deutsehe Investenents [ndia I'{h‘. Limited
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Director Comepamny Sewwvfrry
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Deutsche Investments India Private Limited

Statement of Profit and Loss
For the six months period ended Seprember 30, 2019

1Currency: Indian Rupees in Sillions)

Note No. For the six months For the sia months
period ended period ended
Sepiember 30, 2019 September 10, 2018
(Unamdited)
1. Revenues from operntions
(1) Interest o m 1,106.59 16040
(h) Revenue fram contrnets swith customers 22 1991 1405
(c) Net gainf(toss) on fuit value changes 2t 45.13) 1729
Tatul resenues fram operatlons 1,081.37 791.74
I Other income 23 0.08 aon
Il Total income 1,081.45 79073
Expenses
(@) Finance costs 2N 586.79 35792
(h) Fees and commissimi espense 24 12.75 7142
() Eployee henelils expense 25 S6d41 40.68
td) Depreciation. amontization and impnionent lo.1 .08 006
() Othee expenses 26 T2.40 ah.44
(N [mpairment on financial insinments 27 {24.52) (8.82)
IV.  Toutal expenses TOIHE 458.10
V. Profit/ (loss} before tux 37757 332.63
VI.  ‘I'nx expenses
() Cureent i 102.09 8827
(hy Deterred 845 8.0
110.54 96.40
VII  Profit/ (Joss) for the perivd 267,03 236.23
VI Other camprehensive income
fit) hems that will not be reclassified 1 profit on toss
- Remesurement of post eployment benelits 0.06 0.08
1h) Income 1ax relating W items thiat will not be reclassified 1o profit of loss (00N 10.02)
1) frems that will be reclassified 1o profit or loss
- Changes in fa ic ol debt instruments measured a FVOCH 243 et
(d) Income tas relating 19 items that will be reclassified 1 profit or Ioss {0,61) ((L.19)
Totul other comprehensive Income 1.87 0.51
IX. ‘Tuial comprehensive income for the perivd 168.90 21670
X. Enrnings per equity shure (face value R A0 per shure): Wy
Basic & diloted (Ropees) 5.05 447
Slgnificunt uccounting pollcles und nutes to the finnncinl statements 2.29
“Mhe accompanying notes form an integrad part of these financial statements
This 1s the Statement of Profit and Loss referred ta in our neport of even dute
For Price Walerhouse Chirered Accountunts LLP Far Deutsche Insestments Indln Private Limited

Firm's Registration No- 01 77SININSOMI 6
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Deutsche Invesiments Indla Private Limited
Sttement of Changes In Equity
Fou the sex menghs perivd ended September 30, 3019

{Currency: imbon Rupees in Shilions)
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Deutsche Investments India Private Limited

Stutement of Cash Flow
For the six months period ended Septenber 30, 2019
(Canency Indian Rupees in Milhoos)

Fur the slx monihs period ended

For the six awilhs period embed

September M, 2019 Sepember 30, 2018
{Unaudited)
A Cash Flow [rom operating nctivities
Nt Profit before 1ay 37157 3203
Aditsiments for
Drepreciation nd amurizalion expenses 0.05 000
Intenest incomie un hank deposit (17.306) (1744
Net unrealised (euin) 7 loss on foreign cumency anslation 10.22) 1402
Mot (gaind / Toss on fair vahie chanpes 45.13 (17.2%
T o financial i (24.52) (#.82)
Operating profit before warking capital changes 380.65 270.17
Aelilespnenis for
Decrease / tinerease} in loans 1221.64) },7060.70
Derease 7 (inereasel in other firancial assels 003 ((4.65)
Devrease / (incrvine) in othee non finmneral assets ) (£ A)) 03N
Increase / (deerease) in trude payables 195 (1.3
Increase 7 (dectease) in other payabiles 040 (1Y)
Incrense / (decrease) m uther financial habilties 6.0l ¥ 54
Increase 7 (ilecrease) in provisioss .04 (0.05)
Cush generated / (used In) from operatlons 177.78 1,991,849
Income tuses pand (inchudes tix deducted at ouree) 1104.06) (81.72)
Nel cash Maw fra / (used in} uperating nelivities 73.69 9127
B Cash Row from lovesting acthities
Jurchase ol investnent 943.10) (1.2504K0)
Sale ol myestwents 1,797.95 434330
Interest meoine of bank depunit 17.36 45,00
Purchinse of fixed assels (0.16) [PXi k0]
Net cash flow from / (used in) investing uctivitles 87195 (76010
¢ Cash Nuw from Nencing nctlvitles :
Proceeds Trom / (Repaynal ul [eht Secwities (nel) (AY4.92) 14,070 45)
{iterin dividend paid (197.10 {17710
Tax paid vn ingerim diidend 140661 (I0.42)
Net cash Tow from / (used in) finanving aclivities A3 (489003}
Nel Increase / (decrease) in cosh amt ensh equivnlenh‘ (IR2.73) AT S
(18773 [AREVAL]]
Cas st cash equivalents a5 ak beginning ol the period (reler note 4) 258.16 M3 IS
Cash and cish equivatents as 2t end ot the pericd drefer note 4) 7043 13.76
Notes to Statement of Cash Fow:
) Cahangd castieyovalents weludes the following
Balance i cuirent accounts
Hank depridl with origmal paturity of ¥ months or tess
3 The above Statement uf cash Tow has been prepared under the indirect methud set out w bndinn Accounting Standard (Ind AS) 7 - Statenwnt
ol sy s rescribedd by Companies (Indiwn Accounting Slandard) Rules, 2015
¥ Vaguities tn ket it vinh ootths
1 Cluge in liabilities arising lrom Guancing aclivities
aniular, [ “agm i Canh Hivws] Non-cash changes ' | Suptember 3, 2019
|("-llmmml papet 1R | (RO Ihhal | .295.M1
gl 1.2014] Cant fhows| Mo cash changes' | Seprermbee W), 201K
Coanmercial papet [ 1057095 NI 7{"17!' RIS

« Non cash vhanpes includes the elfeet of recording financial lutbiy of anwirtized cost

This is the Sttement of Cush Flow referred to in our repont ol even dare
Yor Peice Waterhouse Chartered Accounlants LLI
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Deutsche Investments India Private Limited

Notes to financial statements
For the six months period ended September 30, 2019

(Currency: Indian Rupees in Millions)

2.1

2.2

Background

Deutsche Investments India Private Limited (‘DIIPL’ or ‘the Company’) was incorporated on May 24, 2005 as a
private limited company under the Companies Act, 1956.

The Company has been issued a registration certificate no. N-13.01875 dated August 2, 2007 by the Reserve Bank of
India (‘RBI’) to operate as a Non-Banking Financial Company - Investment and Credit Company (NBFC-ICC).

The Company has also been granted a certificate of registration no. INP000002825 as “Portfolio Manager” by
Securities Exchange Board of India (‘SEBI’).

The principal shareholder of the Company is Deutsche Asia Pacific Holdings Pte Limited (80.95%), a private limited
company incorporated in Singapore and the balance (19.05%) is held by Deutsche India Holdings Private Limited, a
private limited company incorporated in India.

Significant accounting policies
Basis of preparation of financial statements

The financial statements have been prepared for the express purpose of the Company's application to be made for listing
of its commercial papers to be issued in future, in line with regulatory guidelines applicable.

These financial statements have been prepared in accordance with Ind AS 34 Interim Financial Reporting as notified
under the Companies (Indian Accounting Standards) Rules, 2015 read with Section 133 of the Companies Act, 2013.

Statement of compliance

The Ind AS compliant financials statements have been prepared in the format prescribed by Division III of Companies
(Indian Accounting Standards) Rule, 2015 - Financial Statements for a Non-Banking Financial Company (NBFC) vide
notification dated October 11, 2018.

Historical cost convention

These financial statements have been prepared on the historical cost basis except for the following material assets and
liabilities:

(i) Certain financial assets and liabilities measured at fair value;

(ii) Defined benefit obligations measured in accordance with Ind AS 19

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.

Use of estimates

The preparation of the financial statements is in conformity with Ind AS, which require the management to make
estimates, judgements and assumptions that affect the reported amount of assets, liabilities, revenues, expenses and
disclosure of contingent liabilities on the date of financial statements. The estimates, judgements and assumptions used
in the accompanying financial statements are based upon the management’s evaluation of the relevant facts and
circumstances as of the date of the financial statements. Actual results may differ from those estimates used in
preparing the accompanying financial statements. Adjustments, if any, are recognised prospectively.

The areas involving critical estimates or judgments are:

Note 2.4 & 2.5 - Useful life of Tangible / Intangible assets

Note 2.12.2 - Subsequent measurement of financial instrument

Note 2.14 - Expected credit loss

Note 29.1 ~Measurement of defined benefit obligations: key actuarial assumptions
Note 29.5-Recognition of deferred tax assets / liabilities

Note 29.5 - Provision for tax payable and current tax




Deutsche Investments India Private Limited

Notes to financial statements (Continued)
For the six months period ended September 30, 2019

(Currency: Indian Rupees in Millions)

2

2.3

24

Summary of Significant accounting policies (Continued)

Revenue recognition

The company applies Indian accounting standard 115, “Revenue from Contracts with Customers” five-step revenue
recognition model to the recognition of Commissions and Fee Income, under which income must be recognized when
control of goods and services is transferred, hence the contractual performance obligations to the customer has been
satisfied.

Accordingly, after a contract with a customer has been identified in the first step, the second step is to identify the
performance obligation — or a series of distinct performance obligations — provided to the customer. The Company must
examine whether the service is capable of being distinct and is actually distinct within the context of the contract. A
promised service is distinct if the customer can benefit from the service either on its own or together with other
resources that are readily available to the customer, and the promise to transfer the service to the customer is separately
identifiable from other promises in the contract. The amount of income is measured on the basis of the contractually
agreed transaction price for the performance obligation defined in the contract. If a contract includes variable
consideration, the Company estimates the amount of consideration to which it will be entitled in exchange for
transferring the promised goods or services to a customer. Income is recognized in profit and loss when the identified
performance obligation has been satisfied.

The Fee Income on Portfolio management services is predominantly carned from services that are received and
consumed by the customer over time.

Property, plant and equipment, depreciation

Property, plant and equipment are stated at historical cost less accumulated depreciation. The historical cost of Property,
plant and equipment comprise of purchase price and any attributable cost of bringing the asset to its working condition
for its intended use. In line with requirement of Accounting Standard estimated present value of the dismantling
Jrestoration cost, where likely, are considered are part of the property, plant and equipment.

Class of asset Useful Life
Office equipment 5 Years
Furniture and fixtures 10 Years
Computer (hardware) servers and networks* 4 Years
Computer (hardware) end user devices* 4 Years

* Useful life is different than Schedule II. The Company believes that the rates determined above based on useful lives best represent the period over
which the company expects to use these assets.

The company believes that the useful lives as given above best represent the period over which the Management
expects to use these assets. Hence, the useful lives for these assets is different from the useful lives as prescribed under
Schedule II of the Companies Act, 2013.

Leasehold improvements are depreciated over the residual period of the lease or over a period of 10 years or over the
useful life of the leased assets, whichever is shorter.

Depreciation for the entire month is charged in the month of sale if the asset is sold after 15" day of the month.
Depreciation is not provided for the month of sale if the asset is sold on or before 15" of the month.

Depreciation for the entire month is charged in the month in which the asset is purchased.

Property, Plant and Equipment individually costing up to Rs. 0.03 are fully charged in the Statement of Profit and Loss.
However, such assets are capitalised when it forms a part of a project / expansion.




Deutsche Investments India Private Limited

Notes to financial statements (Continued)
For the six months period ended September 30, 2019

(Currency: Indian Rupees in Millions)

2

25

2.6

Summary of Significant accounting policies (Continued )

I ible assets - p

£
5 2J

(4

Intangible assets are stated at cost less accumulated amortization and impairment. Intangible assets that are externally
purchased are depreciated over period of 3 years. Intangibles which are developed in house are amortised over period
of 3 years from the date they are put to use.

Intangible assets individually costing up to Rs. 0.03 are fully charged in the Statement of Profit and Loss.

Foreign currency transactions

(i) Functional and Presentation Currency

The financial statements are presented in Indian Rupee (INR) which is the Company’s Functional and Presentation
Currency.

(ii) Transactions and translations

Foreign currency transactions are recorded at the rates of exchange prevailing on the date of the transaction. Exchange
differences, if any arising out of transactions settled during the year are recognised in the Statement of Profit and Loss
of the year.

Monetary assets and liabilities denominated in foreign currencies as at the balance sheet date are translated at the
closing exchange rate on that date. The exchange differences, if any, are recognised in the Statement of Profit and Loss
and related assets and liabilities are accordingly restated in the Balance Sheet.

2.7 Staff benefits

(i) Short term

Provident fund

Provident fund benefit is classified as a defined contribution plan, which is a post — employment benefit plan under
which the entity contributes 12% of basic salary as employer’s contribution towards Provident Fund maintained with
Employees Provident Fund Organisation. The Company’s contribution is recognised as an expense and charged to
Statement of Profit and Loss during the period in which the employee renders the related service.

Other benefits

Accumulated compensated absences, which are expected to be availed or encashed within 12 months from the end of
the financial year are treated as short term benefits. The Company measures the expected cost of such absences as the
additional amount that it expects to pay as a result of the unused entitl that has acc d at the reporting date.

(ii) Long term

Long service awards

Provision for long service awards are made based on independent actuarial valuation conducted by a qualified actuary
at year-end. Effective October 01, 2019 Company has discontinued the long service awards.




Deutsche Investments India Private Limited

Notes to financial statements (Continued)
For the six months period ended September 30, 2019

(Currency: Indian Rupees in Millions)

2

Summary of Significant accounting policies (Continued )

2.7  Staff benefits (continued)

(iii) Post employment

2.8

Gratuity

The Company pays gratuity to employees as per provisions of the Payment of Gratuity Act, 1972. Gratuity Scheme is
treated as defined benefit plan and provision for gratuity expenses are made based on independent actuarial valuation
conducted by a qualified actuary at year-end. The defined benefit obligation is calculated annually by actuaries using the
projected unit credit method.

The Company recognizes the net obligation of a defined benefit plan in its Balance Sheet as an asset or liability.
Actuarial gains and losses are recognized in full in the period in which they occur in other comprehensive income and
presented in equity.

Taxation

Income tax expense comprises the current tax (i.e. amount of tax for the period, determined in accordance with the
Income Tax Act, 1961 and the rules framed there under) and the deferred tax charge or credit reflecting the tax effects
of timing differences between accounting income and taxable income for the year.

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 payable or receivable
is the best estimate of the tax amount expected to be paid or received that reflects uncertainty related to income taxes, if
any. It is measured using tax rates enacted or substantively enacted at the reporting date.

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 amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences to the
extent that it is probable that future taxable profits will be available against which they can be used. Future taxable
profits are determined based on business plans for the Company. Deferred tax assets are reviewed at each reporting
date and are reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that it has become
probable that future taxable profits will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse,
using tax rates enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction
cither in Other Comprehensive Income or directly in equity.

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 entity and the same taxation authority.

Minimum Alternative Tax (MAT) under the provisions of the Income Tax Act, 1961 is recognised as current tax in the
Statement of Profit and Loss. The credit available under the Act in respect of MAT paid is recognised as a deferred tax
asset only when and to the extent there is convincing evidence that the Company will pay normal income tax during the
specified period for which the MAT credit can be carried forward for set-off against normal tax liability. MAT credit
recognised as a deferred tax asset is reviewed at each Balance Sheet date and written down to the extent the aforesaid
convincing evidence no longer exists.
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2.11
2.11.1

2.11.2

Summary of Significant accounting policies (Continued )

Operating Leases

Lease of assets under which all risks and benefits of ownership are effectively retained by the lessor are classified as
operating leases. Operating lease charges are recognised as an expense in the Statement of Profit and Loss on a straight-
line basis over the lease term.

Provisions and

The Company creates a provision when there is a present obligation as a result of past events that probably requires an
outflow of resources embodying economic benefits and a reliable estimate can be made of the amount of the obligation.
Provisions are determined using best estimates and without discounting the future cash flow as Company expects the
settlement to be done within a period of one year immediately following the balance sheet date.

Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate. If it is no longer
probable that an outflow of resources would be required to settle the obligation, the provision is reversed.

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that may, but
probably will not, require an outflow of resources. When there is a possible obligation or a present obligation in respect
of which the likelihood of outflow of resources is remote, no provision or disclosure is made.

Contingent assets are not recognized in the financial statements. However, contingent assets are assessed continually
and if it is virtually certain that an economic benefit will arise, the asset and related income are recognized in the period
in which the change occurs.

Financial instruments

Initial recognition

The Company recognizes financial assets and financial liabilitics when it becomes a party to the contractual provisions
of the instrument. All financial assets and liabilities are recognized at fair value on initial recognition Transaction costs
that are directly attributable to the acquisition or issue of financial assets and financial liabilities that are not at fair value
through profit or loss are added to the fair value on initial recognition.

Subsequent measurement

(i) Financial assets carried at amortised cost

A financial asset is subsequently measured at amortized cost if it is held within a business model whose objective is to
hold the asset 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.

(i) Financial assets at fair value through other comprehensive income (‘FVOCT)

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a
business model whose objective is achieved by both collecting contractual cash flows and selling financial assets and
the contractual terms or the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding. Fair value of the Company’s financials instruments, other
than those with carrying amounts that are reasonable approximations of fair values are disclosed. Further, in cases
where the Company has made an irrevocable election based on its business model, for its investments, which are
classified as equity instruments, the subsequent changes in fair value are recognized in other comprehensive income.
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2.11.3

2.12

Summary of Significant accounting policies (Continued )

Financial instruments (Continued)

Subseq ement (continued)
(iii) Financial asset at fair value through Statement of Profit or Loss (‘'FVPL')

A financial asset, which is not classified in any of the above categories, is subsequently fair valued through Statement of
Profit or Loss.

The carrying amounts of Trade receivables. Trade payables, deposits (other than security deposits placed with
Landlord), other receivables, cash and cash equivalents and other bank balances and other liabilities including margin
money received from clients are considered to be same as their fair values due to current and short term nature of such
balances.

Our historical experience of collecting reccivables, supported by the level of default, is that credit risk is low.
Accordingly, our provision for expected credit loss on trade receivables is not material.

o Interest income is recognised using Effective Interest Method

o Interest income for financial assets in Stage 3 is calculated by applying the EIR to the amortised cost (i.c., the
gross carrying amount less the credit loss allowance).

o Dividend income is recognised when the right to receive dividend is established.

o Profit/loss on sale of investments is recognised on trade date basis.

(iv) Financial Liabilities

Financial liabilities are subsequently carried at amortized cost using the effective interest method, except for contingent
consideration recognized in a business combination, which is subsequently measured at fair value through Statement of
Profit and Loss. For trade and other payables maturing within one year from the Balance Sheet date the carrying
amounts approximate fair value due to the short maturity of these instruments.

Derecognition
(i) Financial assets

A financial asset is derecognised only when

- The company has transferred the rights to receive cash flows from the financial assets or

 retains the contractual rights to reccive the cash flows of the financial assets, but assumes a contractual obligation to
pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the management evaluates whether it has transferred substantially all risks
and rewards of ownership of financial assets. In such cases, the financial asset is derecognised. Where the entity has not
transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of
the financial asset, the financial asset is derecognised if the entity has not retained control of the financial asset. Where
the Company retains control of the financial asset, the asset is continued to be recognised to the extent of continuing
involvement in the financial asset.

(ii) Financial liabilities
A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or expires.

Impairment

Property, Plant and Equipment and Intangible Assets

Property, plant and equipment and intangible assets are calculated for recoverability whenever events or changes in
circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the
recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual
asset basis unless the asset does not generate cash flows that are largely independent of those from other assets. In such
cases, the recoverable amount is determined for the Cash Generating Unit to which the asset belongs.

If such assets are considered to be impaired, the impairment to be recognized in the Statement of Profit and Loss is
measured by the amount by which the carrying value of the assets exceeds the estimated recoverable amount of the
asset. An impairment loss is reversed in the Statement of Profit and Loss if there has been a change in the estimates
used to determine the recoverable amount. The carrying amount of the asset is increased to its revised recoverable
amount, provided that this amount does not exceed the carrying amount that would have been determined (net of any
accumulated amortization or depreciation) had no impairment loss been recognized for the asset in prior years.
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Summary of Significant accounting policies (Continued )

Expected credit loss

The impairment requirements apply to all credit exposures that are measured at amortized cost or FVOCI, For purposes
of the impairment policy below, these instruments are referred to as (“Financial Assets”). The determination of
impairment losses are where allowances are taken upon initial recognition of the Financial Asset, based on expectations
of potential credit losses at the time of initial recognition.

A three stage approach is adopted to impairment for Financial Assets that are not credit-impaired at the date of
origination or purchase. This approach is summarized as follows:

— Stage 1: The Company recognizes a credit loss allowance at an amount equal to 12-month expected credit losses. This
represents the portion of lifetime expected credit losses from default events that are expected within 12 months of the
reporting date, assuming that credit risk has not increased significantly after initial recognition.

— Stage 2: The Company recognizes a credit loss allowance at an amount equal to lifetime expected credit losses for
those Financial Assets which are considered to have experienced a significant increase in credit risk since initial
recognition. This requires the computation of ECL based on lifetime probability of default, lifetime loss given default
and lifetime exposure at default that represents the probability of default occurring over the remaining lifetime of the
Financial Asset. Allowance for credit losses are higher in this stage because of an increase in credit risk and the impact
of a longer time horizon being considered compared to 12 months in Stage 1.

— Stage 3: The Company recognizes a loss allowance at an amount equal to lifetime expected credit losses, reflecting a
Probability of Default of 100 %, via the expected recoverable cash flows for the asset, for those Financial Assets that are
credit-impaired. Financial Assets that are credit impaired upon initial recognition are categorized within Stage 3 with a
carrying value already reflecting the lifetime expected

credit losses.

Forecast of future economic conditions when calculating ECLs are considered. The lifetime expected credit losses are
the estimated based on the probability-weighted present value of the difference between 1) the contractual cash flows
that are due to the Company under the contract; and 2) the cash flows that the Company expects to receive.

Significant Increase in Credit Risk

When determining whether the credit risk (i.e., risk of default) of a Financial Asset has increased significantly since
initial recognition, the Company considers reasonable and supportable information that is relevant and available without
undue cost or effort. This includes quantitative and qualitative information based on the Company’s historical
experience, credit risk assessment and forward-looking information (including macro-economic factors). The
assessment of significant credit deterioration is key in determining when to move from measuring an allowance based
on 12-month ECLs to one that is based on lifetime ECLs (i.e., transfer from Stage 1 to Stage 2).

Credit-impaired Financial Assets in Stage 3

The determination of whether a Financial Asset is credit-impaired and therefore in Stage 3 focusses exclusively on
default risk, without taking into consideration the effects of credit risk mitigants such as collateral or guarantees.
Specifically, a Financial Asset is credit-impaired and in Stage 3 when:

— The Company considers the obligor is unlikely to pay its credit obligations to the Company. Determination may
include forbearance actions, where a concession has been granted to the borrower or economic or legal reasons that are
qualitative indicators of credit impairment; or

— Contractual payments of either principal or interest by the obligor are past due by more than 90 days.

For Financial Assets considered to be credit-impaired, the ECL allowance covers the amount of loss the Company is
expected to suffer. The estimation of ECLs is done on a case-by-case basis for non-homogeneous portfolios, or by
applying portfolio based parameters to individual Financial Assets in these portfolios via the Company’s ECL model for
homogeneous portfolios. This estimate includes the use of discounted cash flows that are adjusted for scenarios.
Forecasts of future economic conditions when calculating ECLs are considered. The lifetime expected losses are
estimated based on the probability-weighted present value of the difference between the contractual cash flows that are
due to the Company under the contract; and the cash flows that the Company expects to receive.

A Financial Asset can be classified as credit-impaired in Stage 3 but without an allowance for credit losses (i.c., no
impairment loss is expected). This may be due to the value of collateral. The Company’s engine based ECL calculation
is conducted on a monthly basis, whereas the case-by-case assessment of ECL in Stage 3 for non-homogeneous
portfolio has to be performed at least on a quarterly basis.

Collateral for Fi ial Assets Considered in the Impairment Analysis

Cash flows expected from collateral and other credit enhancement is reflected in the ECL calculation. The following are
key aspects with respect to collateral and guarantees:

— Eligibility of collateral, i.e. which collateral should be considered in the ECL calculation;

— Collateral evaluation, i.e. what collateral (liquidation) value should be used; and

— Projection of the available collateral amount over the life of a transaction.
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2.14 Cash and Cash Equivalents

Cash is cash on hand and demand deposit. Cash equivalents are short-term, highly liquid investments that are readily
convertible to known amount of cash and which are subject to insignificant risk of changes in value.

2.15 Earnings per share
Basic earnings per share
Basic carnings per share is calculated by dividing :
- The profit attributable to owners of The Company
- By weighted average number of equity shares outstanding during the financial year, adjusted for bonus
clements in equity shares issued during the year and excluding treasury shares.

Diluted earnings per share
Diluted carnings per share adjusts the figures used in the determination of basic earnings per share to take into account:
_ The after income tax effect of interest and other financing costs associated with dilutive potential equity
shares, and

- The weighted average number of additional equity shares that would have been outstanding assuming the
conversion of alldilutive potential equity shares.

2.16 Contributed equity
Equity shares are classified as equity.

2.17 Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest millions as per the
requirement of Schedule 111, unless otherwise stated.
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3.3 Financial Instruments

3.3.1 Financial Instruments by category

As at September 30, 2019 As at March 31, 2019
Financial instruments by category Amortised FVPL FVOCI Total Amortised FVPL FVOCI Total
Cost carrying Cost carrying

value value
FINANCIAL ASSETS
Cash and cash equivalents 70.43 - - 70.43 258.16 - - 258.16
Loans 15,281.43 - 460.00  15,741.43 | 15,518.78 - - 15,518.78
Investments 699.48 535.44 958.52 2,193.44 699.48 1,378.06 989.84  3,067.38
Other financial assets 17.57 - - 17.57 17.60 - - 17.60
Total Financial Assets 16,068.91 53544 1,418.52 18,022.87 | 16,494.02 1,378.06 989.84 18,861.92
FINANCIAL LIABILITIES
Trade payables 5145 - - 5145 39.72 - - 39.72
Other payables 3.26 - - 3.26 2.86 - - 2.86
Debt securities 9,295.40 - - 9,295.40 | 10,190.32 - - 10,190.32
Other financial liabilities 7.51 7.51 0.49 - - 0.49
Total Financial Liabilities 9,357.62 - - 9,357.62 | 10,233.39 - - 10,233.39
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3 Notes to the financial statements (Continued)
3.3 Financial Instruments

3.3.2 Fair value hierarchy

Fair value of the Company's financial instruments, other than those with carrying value amounts that are reasonable approximations of fair
values are disclosed. The fair values of financial instruments as referred to in note 3.3.1 above have been classified into the three categories
depending on the inputs used in the valuation technique. The hierarchy gives the highest priority to quoted prices in active markets for
identical assets or liabilities (Level 1 measurements) and lowest priority to unobservable inputs (Level 3 measurements)

The categories used are as follows:

e Level 1 : quoted prices for identical instruments in an active market

e Level 2 : directly or indirectly observable market inputs, other than Level 1 inputs; and
e Level 3 : inputs which are not based on observable market data

As at September 30, 2019 | Level 1] Level 2| Level 3] Total
Financial Assets

- Investments 959.39 535.44 - 1,494 .83

- Loans - 460.00 - 460.00

As at March 31, 2019 | Level 1] Level 2| Level 3] Total
Financial Assets

- Investments 989.98 1,378.06 - 2,368.04

- Loans = B N s

Fair value of financial assets and liabilities measured at amortised cost

As at September 30, 2019 As at March 31, 2019
Carrying Carrying
amount Fair value* amount Fair value*

Financial assets
Investments 699.48 699.48 699.48 699.48

* The fair value of investments is considered to be same as its carrying amount.

The carrying amounts of loans, cash and cash equivalents, other liabilities, security deposits, trade payables other payables, debt securities,
margins from clients - loans and other liabilities are considered to be same as their fair values due to current and short term nature of such
balances.

Assets and liabilities which are measured at amortised cost for which fair values are disclosed

As at September 30, 2019 | Level 1] Level 2| Level 3| Total
Financial Assets
- Investments | - I - [ 699.48 | 699.48
As at March 31, 2019 | Level 1] Level 2| Level 3] Total
Financial Assets
- Investments | -] = 699.48 | 699.48
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Notes to the financial statements (Continued)

Fair value hierarchy (Continued)

a) Valuation Technique used to determine fair value

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current
transaction between knowledgeable and willing parties, other than in a forced or liquidation sale. The valuation techniques used to
determine the fair values of financial assets classified as level 2 include use of quoted market prices or dealer quotes for similar instruments
and generally accepted pricing models based on a discounted cash flow analysis using rates currently available for debt on similar terms,
credit risk and remaining maturities.

b) Measurement of fair values

Valuation techniques and significant unobservable inputs
The following tables show the valuation techniques used in measuring Level 2 and Level 3 fair values, as well as the significant
unobservable inputs used.

Filiancial instruments measured at fair value

Type Valuation technique Significant unobservable inputs
Marked to Market Valuation as per FIMMDA / FBIL guidelines / and other

Investment None
market factor.

Loans Marked to Market Valuation as per trader mark. None

*There were no significant interrelationships between unobservable inputs that materially affect fair value.

Fi ial risk

Financial Risk factors: The Company's activities expose it to a variety of financial risks such as market risk, credit risk and liquidity risk. The
Company's focus is to foresee the unpredictability of financial markets and seck to minimize potential adverse effects on its financial
performance.

Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. It
includes interest rate risk and foreign currency risk The Company’s exposure to, and management of these risks is explained below.

Interest Rate Risk

Risk arising from the change in value of an investment due to changes relating to Interest Rates. This includes a) Interest Rate Curve (risk arising
from changes in Interest Rate Curves), b) Interest Rate Vega (risk arising from changes in the implied volatilities of Interest Rates), c) Interest
rate Basis (risk arising from relative changes between Interest rates), and d) Interest Rate Cross Risk (risk arising from valuation dependency on
multiple underlying Interest rates.

The majority of the interest rate risk arising from non-trading asset and liability positions, has been transferred through internal transactions to the
Treasury Pool Management, subject to banking book value at risk limits. Treasury Pool Management manages the net banking book risk within
the approved limits.

The Company is mainly exposed to the interest rate risk due to its investment in government securities, bonds, loan and borrowings essentially in
commercial paper. The interest rate risk arises due to uncertainties about the future market interest rate of these instruments.

The exposure to interest rate risk are as follows:

As at September| As at March 31,

Particulars 30, 2019 2019
Assets

Loans 15,802.40 15,580.76

Investments 2,393.58 3,291.03
Liabilities

Debt Securities 9,295.40 10,190.32
Total 8,900.58 8,681.47
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3 Notes to the financial statements (Continued)
3.3.3 Financial risk management (Continued)

Interest Rate Risk (Continued)

Value at Risk (VaR) is a one of the key risk management metrics used to monitor and limit the risk of losses that might otherwise be
incurred by the entity.

The VaR approach derives a quantitative measure for trading book market risks under normal market conditions, estimating the potential
future loss (in terms of market value) that will not be exceeded in a defined period of time and with a defined confidence level.

VaR calculated daily using Monte Carlo simulation model with 99% confidence level and holding period of 1day.

Particulars VaR Sensitivity (PV01)
As at September 30, 2019 3.52 (0.13)
As at March 31, 2019 7.92 (0.04)
Foreign Currency Risk

The company is a part of DB Group (headquartered in Germany) , there are certain expenses that are payable in foreign currencies . This creates
foreign exchange risk . However the quantum of exposure is minimal and thus they are unhedged.

The foreign currency risks from trade payables as at September 30, 2019 are as follows:

Particulars EUR USbh Other Currencies| Total
Trade payables 52.05 0.77 1.56 54.38
Total Financial Liabilities 52.05 0.77 1.56 54.38

The foreign currency risks from trade payables as at March 31, 2019 are as follows:

Particulars EUR UsSh Other Currencies Total
Trade payables 48.34 0.75 0.42 4951
Total Financial Liabilities 48.34 0.75 0.42 49.51
Exchange Rates
Period end rates are considered as below
Currency . As at September| As at March 31,
30, 2019 2019

EUR 717.32 77.67
USD 70.88 69.16
Sensitivity

As at September| As at

30, 2019 March 31, 2019

EUR Sensitivity

INR/EUR -Increase by 4% - Foreign Exchange Gain/ (Loss) (2.08) (1.93)
INR/EUR -Decrease by 4% - Foreign Exchange Gain/ (Loss) 2.08 1.93
USD Sensitivity

INR/USD -Increase by 1% - Foreign Exchange Gain/ (Loss) (0.01) (0.01)
INR/USD -Decrease by 1% - Foreign Exchange Gain/ (Loss) 0.01 0.01
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3 Notes to the financial statements (Continued)

3.3.3 Fi ial risk (Continued)

Liquidity Risk

Liquidity risk is the risk that the Company will face in meeting its payment obligations associated with its financial liabilities. The Company
manages and monitors its daily liquidity position by ensuring it maintains sufficient liquidity buffers in the form of overnight repo/ reverse
repos, Fixed deposits, T-bills & Cash. In addition, the Company manages its short term liquidity risk through the use of liquidity stress testing,
which is quantified by the potential amount of liquidity outflows and inflows that may materialize in a stress scenario in accordance with the
risk management practices of the Company. The firm defines its stressed Net Liquidity Position (“sNLP”) as: Liquidity Reserves — Outflows +
Inflows, and models SNLP over an 8-week horizon, under 3 different liquidity stress scenarios. The Company maintains a positive “sNLP”
throughout an 8 week liquidity stress under the most severe scenario. In addition, the Company also reports external liquidity metrics in its
Structural Liquidity Statement as prescribed by the RBI. The liquidity management of the Company is monitored by the Company's ALCO.

The details of the contractual maturities of significant financial assets and liabilitics as at September 30, 2019 are as follows:
Particulars Less than 1 Year| 1-2 Years More thﬂ Total
Years
Cash and cash equivalents 70.43 - - 70.43
Loans 15,120.18 400.17 119.23 15,639.58
Investments 1,653.59 118.15 967.50, 2,739.24
Other financial assets 17.57 - - 17.57
Total financial assets 16,861.77 518.32 1,086.73 18,466.82
Trade payables 51.45 - - 51.45
Other payables 3.26 = - 3.26
Debt securities 9,500.00 - . 9,500.00
Other financial liabilities 7:51 - - 7.51
Total financial liabilities 9,562.22 - - 9,562.22
The details of the contractual maturities of significant financial assets and liabilities as at March 31, 2019 are as follows:
Particulars Less than 1 Year 1-2 Years More than 2 Total
Yeﬂl

Cash and cash equivalents 258.16 - - 258.16
Loans 15,379.23 40.50 499.31 15,919.04
Investments 2,413.14 118.15 1,026.74, 3,558.03
Other financial assets 17.60 - - 17.60
Total financial assets 18,068.13 158.65 1,526.05 19,752.83
Trade payables 39.72 - - 39.72
Other payables 2.86 - - 2.86
Debt securities 10,500.00 - - 10,500.00
Other financial liabilities 0.49 - - 0.49
Total financial liabilities 10,543.07 - - 10,543.07
Borrowing limit from Bank
Particulars As at September| As at

30,2019] March 31, 2019
Drawn - -
Undrawn 2,000.00 2,000.00
Collateral
Fair value of collateral held by the company which can be sold or repledged
Particulars As at September| As at

30,2019( March 31, 2019
Debt securities received in reverse repo transaction 447.68 -
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Notes to the financial statements (Continued)

Financial risk management (Continued)

Credit Risk

Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss.

Trade receivables

Trade receivables represents recoverables from customers of portfolio management services. These balances are recoverable from the portfolio
balances of the such customers. Based on historical experience of collecting receivables, supported by the level of default, our assessment of
credit risk is minimal. Accordingly, there is no provision made for expected credit loss on trade receivable.

Loans

Loans balances represents commercial lending business. Company follows the expected credit loss model to assess the expected losses. The
company is also subjected to guidelines as contained in Master Direction applicable to NBFC's. The Company considers the conservative
approach while accounting for the credit losses.

Investments

The Company generally invests in government securities including treasury bills, debentures, bonds and others. The credit risk is accounted for on
the basis of business model associated with such investments. Basis business model, impairment loss or fair valuation changes as prescribed by
FIMMDA / FBIL guidelines are considered by the Company.

Other financial assets
Credit risk on cash and cash equivalents is limited as we generally invest in deposits with banks with high credit ratings assigned by international
and domestic credit rating agencies.

Credit risk exposure
The details of the credit risk of significant financial assets as at September 30, 2019 are as follows

Particulars Less than 1{  1-2 Years| More than 2 Total
Year Years

Cash and cash equivalents 70.43 - - 70.43

Loans 15,442.40 360.00 - 15,802.40

Investments 1,494.83 - 898.75 2,393.58

Other financial assets 17.57 - - 17.57

The details of the credit risk of significant financial assets as at March 31, 2019 are as follows

Particulars Less than 1|  1-2 Years| More thﬁ Total
Year Years

Cash and cash equivalents 258.16 - - 258.16

Loans 15,220.76 - 360.00 | 15,580.76

Investments 2,368.04 - 922.99 3,291.03

Other financial assets 17.60 - - 17.60
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3.3.3 Financial risk management (Continued)

C ation of Deposits, Advances, Exposures and NPAs

Concentration of Deposits (for deposit taking NBFCs)

Total Deposits of twenty largest depositors NA
Percentage of Deposits of twenty largest depositors to the Total Deposits of the NBFC NA

Concentration of Advances

Total Advances to twenty largest borrowers 14,168.00
Percentage of Advances to twenty largest borrowers 92.22

Concentration of Exposures

Total Exposure to twenty largest borrowers / customers 22,682.00
Percentage of Exposures to twenty largest borrowers / customers to Total Exposure of the NBEC on borrowers / customers 57.75
Concentration of NPAs

IJ‘mal Exposure to top four NPA accounts I 119.23

Sector-wise NPAs
S.No. Sector Percentage of NPA's to
total advances in that
sector

Agriculture & allied activities -
MSME "
Corporate borrowers 1.04
Services -
Unsecured personal loans -
Auto loans -
Other personal loans -

il E=a) E520 B S0 [ P
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Notes to the financial statements (Continued)
Financial risk management (Continued)

Expected credit loss for loans and investments

Particulars Asset Group | Estimated | Expected Expected Carrying
gross probability of| credit losses | amount net
carrying default of
amount at impairment
default provision
Loss allowance measured at 12 month Financial assets for which |Investments at
expected credit losses credit risk has not increased |amortised cost = = = -
significantly since initial  |[nvestments at
recognition FVOCI 959.39 0.09% 0.87 958.52
Loans 15,342.40 0.40% 60.97 15,281.43
Loss allowance measured at life-time Financial assets for which |Investments at
expected credit losses credit risk has not increased |amortised cost 898.75 22.17% 199.27 699.48
significantly since initial _|Loans NA = - -
Expected credit loss for loans and investments - (Previous Period)
Particulars Asset Group | Estimated Expected Expected Carrying
gross probability of| credit losses | amount net
carrying default of
amount at impairment
default provision
Loss allowance measured at 12 month Financial assets for which |Investments at
expected credit losses credit risk has not increased |amortised cost - - - =
significantly since initial ~|Investments at
recognition FVOCI 989.98 0.01% 0.14 989.84
Loans 15,580.76 0.40% 61.98 | 15,518.78
Loss allowance measured at life-time Financial assets for which |Investments at
expected credit losses credit risk has not increased |amortised cost 922.99 24.22% 223.51 699.48
significantly since initial _|Loans NA = = =

Reconciliation of loss allowance provision- Loans and investments

Reconciliation of loss allowance

Loss allowance
measured at 12
month expected
losses

Financial assets for which
credit risk has increased

significantly and not credit

impaired

Financial assets for which
credit risk has increased
significantly and credit
impaired

Loss allowance on 1 April 2018

Add (Less): Changes in loss allowances due to Assets originated or
purchased

Modification of contractual cash flows that did not result in
derecognition

Write — offs

Recoveries

Changes in risk parameters

Change in measurement from 12-month to life-time expected losses or]|
vice-versa

55.26

10.62

(3.36)

(0.40)

223.51

Loss allowance on 31 March 2019

62:12

223.51

Add (Less): Changes in loss allowances due to Assets originated or|
purchased

Modification of contractual cash flows that did not result in
derecognition

Write — offs

Recoveries

Changes in risk parameters

Change in measurement from 12-month to life-time expected losses or|
vice-versa

(0.27)

(24.24)

Loss allowance on 30 September 2019

61.84
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Deutsche Investments India Private Limited

Notes to financial statements (Continued)
For the six months period ended September 30, 2019

(Currency: Indian Rupees in Millions)
3 Notes to the financial statements (Continued)

3.3.4 Capital Management

i) The Company considers the following components of its Balance Sheet to be managed capital
- Equity Shares
- Retained Profits
- Securities premium reserve
- Statutory reserve

ii) The Company’s capital management objectives are to hold capital sufficient to :
- Operate in compliance with regulatory requirements.
- Retain flexibility to take advantage of future growth opportunities.
- Be well capitalized and funded to meet strategic objectives & support underlying risks of business.

iii) Compliance with externally imposed capital requirements
- As per the Reserve Bank of India Act, 1934, the Company shall maintain a minimum capital ratio consisting of Tier I and Tier II capital
which shall not be less than 15 percent of its aggregate risk weighted assets on-balance sheet and of risk adjusted value of off-balance
sheet items. During the period, the same has been maintained above the regulatory requirement by the Company.

iv) Dividend

- The Company has paid Interim Equity Dividend of Rs. 3.74 (Previous period Rs. 3.35) per share. This has resulted in cash
outflow of Rs. 238.45 (Previous period Rs. 213.58) including Dividend Distribution Tax of Rs. 40.66 (Previous period Rs.36.42).

As at As at
September 30, 2019 March 31, 2019
4. Cash and cash equivalents
Cash and cash equivalents
- Balances in current accounts 70.43 258.16
Total 70.43 258.16
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Deutsche Investments India Private Limited

Notes to the financial statements (Continued)
As at September 30, 2019

(Currency: Indian Rupees in Millions)

T, Other financial assets

Security deposits
Interest accrued on deposits with CCIL

Total
8. Current tax assets (Net)

Advance tax and tax deducted at source [net of provision for tax Rs.
2,537.24 (March 31, 2019 Rs. 2,435.16)]

Total

As at As at

September 30, 2019 March 31, 2019
17.46 17.54

0.11 0.06

17.57 17.60

278.35 276.38

278.35 276.38
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Deutsche Investments India Private Limited

Notes to the financial statements (Continued)
As at September 30, 2019

(Currency: Indian Rupees in Millions)

11.

12.

13.

14.

Other non-financial assets
Contract assets
GST/ Service tax credit receivable

Prepaid expenses
Other receivables

Total

Trade payables
Total outstanding dues of micro enterprises and small enterprises
Total outstanding dues of creditors other than micro enterprises and small enterprises

Payable to group companies

Total

Other payables
Total outstanding dues of micro enterprises and small enterprises
Total outstanding dues of creditors other than micro enterprises and small enterprises

Others

Total

Debt Securities

Commercial papers* (valued at amortized cost)
Total

Debt securities in India

Debt securities outside India
Total

As at As at
September 30, 2019 March 31, 2019
12.44 8.37
0.08 0.08
0.65 0.96
0.21 0.24
13.38 9.65
51.45 39.72
51.45 39.72

- 0.02

3.26 2.84
3.26 2.86
9,295.40 10,190.32
9,295.40 10,190.32
9,295.40 10,190.32
9,295.40 10,190.32

* Commercial papers are issued at interest rate between 7.53% t0 9.5% having maturity of less than one year.
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Deutsche Investments India Private Limited

Notes to the financial statements (Continued)
As at September 30, 2019

(Currency: Indian Rupees in Millions)

15.

16.

17.

18.

Other financial liabilities

Margins from clients - loan
Other liabilities

Total

Current tax liabilities (Net)

Provision for income tax [net of advance tax and tax deducted at source Rs. 258.14 (March
31,2019 Rs. 258.14)]

Total
Provisions

Provisions for employee benefits

- Gratuity (refer note 29.1)

- Compensated absences

- Long service award

- Bonus

Total

Other non-financial liabilities

Statutory dues

Total

37

As at
September 30, 2019

As at
March 31, 2019

7.24 0.24
0.27 0.25
751 0.49
9.86 9.86
9.86 9.86
0.40 0.37

a 0.22

- 0.08
433 0.04
4.73 0.71
1.04 2.05
1.04 2.05




Deutsche Investments India Private Limited

Notes to the financial statements (Continued)
As at September 30, 2019

(Currency: Indian Rupees in Millions)

a)

As at As at
September 30, 2019 March 31, 2019
19. Share capital

Authorised
55,000,000 (March 31, 2019: 55,000,000) equity shares of Rs 10 each 550.00 550.00
Total 550.00 550.00
Issued, subscribed and paid up
52,885,000 (March 31, 2018: 52,885,000) equity shares of Rs 10 each fully paid up 528.85 528.85
Total 528.85 528.85
52,885,000 (March 31, 2018: 52,885,000) equity shares of Rs 10 each fully paid up
80.95% (March 31, 2019: 80.95%) 42,812,500 shares of the issued, subscribed and paid up
capital is held by Deutsche Asia Pacific Holding Pte Limited, the holding company.
19.05% (March 31, 2019: 19.05%) 10,072,500 shares of the issued, subscribed and paid up
capital is held by Deutsche India Holdings Private Limited. Deutsche Asia Pacifc Holding Pte
Limited is the holding company of Deutsche India Holdings Private Limited and Deutsche
Bank AG is the ultimate holding company.
Reconciliation of the number of shares
Number of shares outstanding at the beginning of the period 52,885,000 52,885,000
Number of shares outstanding at the end of the period 52,885,000 52,885,000
Reconciliation for the share capital
Share capital outstanding at the beginning of the period 528.85 528.85
Share capital outstanding at the end of the period 528.85 528.85

b)

Terms / rights attached to Equity Shares

The Company has only one class of equity shares having face value of Rs. 10 each, each holder
of an equity share is entitled to one vote per share.

The holders of Equity Shares are entitled to dividends, if any, proposed by the Board of
Directors and approved by Shareholders at the Annual General Meeting, except in case of
Interim dividends.

In the event of liquidation of the Company, the holders of equity shares will be entitled to
receive any of the remaining assets of the Company, after distribution of all preferential
amounts. The distribution will be in proportion to the number of equity shares held by the
shareholders.
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Deutsche Investments India Private Limited

Notes to the financial statements ( Continued)
For the six months period ended September 30, 2019

(Currency: Indian Rupees in Millions)

22.

23.

24.

25.

26.

Revenue from contracts with customers
Portfolio management services fees

Total

Other income

Net gain/(loss) on foreign currency transaction and translation
(other than considered as finance cost)

Total

Fees and commission expense

Brokerage & other transaction charges
Referrel fees paid

Total
Employee benefits expenses

Salaries and wages
Contribution to provident and other funds
Staff welfare expenses

Total

Payments made to Deutsche Bank AG, India branches and other

For the six months period ended  For the six months period ended
September 30, 2019 September 30, 2018
(Unaudited)

19.91 14.05

19.91 14.05

0.08 (1.01)

0.08 (1.01)

3.40 1.95

9.35 5.47

12.75 7.42

55.11 39.58

1.23 0.96

0.07 0.14

56.41 40.68

group companies towards salaries, provident fund / gratuity / pension / compensated

absences and other benefits of the employees, whose services are rendered to the Company on deputation basis, are regarded as Company’s Employee

benefits expenses.

Payments received by the Company from Deutsche Bank AG, India branches
pension / compensated absences and other benefits of such employees are adj

Other expenses

Rent, taxes and energy costs *
Repairs and maintenance
Communication costs
Insurance
Global management charges
System and infrastructure support cost
Corporate social responsibility
Sales and marketing
Legal and professional charges
Payments to the auditor
As Auditor
Statutory audit
Tax audit
For other services
Reimbursement of expenses
GST/ Service tax expenses
Other expenditure

Total

and other group companies towards salaries, provident fund / gratuity /
usted to Company’s Employee benefits expenses.

7.49 5.70
0.34 0.47
150 1.40
0.31 0.14
14.03 9.34
16.34 12.47
6.00 7.28
3.62 -
9.94 9.11
0.72 0.25
0.05 0.05
- 0.04
0.03 0.02
11.62 14.12
0.41 0.45
__72.40 60.84

The Company has elected not to apply the requirements of Ind AS 116 to short-term leases of all assets that have a lease term of 12 months or less and

leases for which the underlying asset is of low value. The lease
over the lease term.

The Company incurred Rs. 6.95 for the six month ended September 30, 2019 towards ex;

assets.

Lease contracts entered by the Company majorly pertains for office s

payment associated with these leases are recognised as an expense on a straight-line basis
pense relating to short-term lease and leases of low value

pace taken on lease to conduct its business in the ordinary course by using the

existing infrastructure and utilities provided in the building. The Company does not have any lease restrictions and commitments towards variable rent

as per the contract.
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Deutsche Investments India Private Limited
Notes to the financial statements (Continued)
For the six months period ended September 30, 2019

(Currency: Indian Rupees in Millions)

27. Impairment on financial instruments

Particulars For the six months period ended For the six months period ended
September 30, 2019 September 30, 2018
(Unaudited)
On financial On financial Total On financial On financial Total
instruments instruments instruments instruments
measured at fair | measured at measured at fair measured at
value through amortised value through OCI amortised
OCI1 cost cost
Loans - (1.01) (1.01) - (5.07) (5.07)
Investments 0.73 (24.24) (23.51) - (3.75) (3.75).
Total 0.73 (25.25) (24.52) - (8.82) (8.82)
28. Finance costs
Particulars For the six months period ended For the six months period ended
September 30, 2019 September 30, 201 8
(Unaudited)
On financial On financial Total On financial On financial Total
liabilities liabilities liabilities liabilities
measured at fair | measured at measured at fair measured at
value through | amortised cost value through amortised cost
profit or loss profit or loss
Interest on borrowings 27.21 27.21 - 0.50 0.50
Interest on debt securities 559.54 559.54 - 357.26 357.26
Interest on bank overdraft - - 0.16 0.16
Interest on collateralised borrowing obligation 0.04 0.04 - 2 -
Total 586.79 586.79 - 357.92 357.92
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Deutsche Investments India Private Limited
Notes to financial statements (Continued)
For the six months period ended September 30, 2019

(Currency: Indian Rupees in Millions)
29. Notes to accounts
29.1 Employee Benefits
The following disclosures have been set out in accordance with the requirements of Indian Accounting Standard 19 on “Employee Benefits” prescribed

by the Companies (Indian Accounting Standards (Ind AS) ) Rules, 2015.

Employee benefits, included under the head employee benefits Expenses, are given below:

For the six months period ended For the six months period ended

September 30, 2019 September 30, 2018

(Unaudited)

Provident fund 112 1.03
Long-term award* (0.08) -

* Long service awards has been discontinued effective October 01, 2019

Gratuity
Reconciliation of opening and closing balance of the present value of the defined benefit obligation for gratuity benefits is given below:

Change in the present value of defined benefit obligations For the six months period For the six months|
ended period ended
September 30, 2019 September 30, 2018,
(Unaudited)
Defined benefit obligation at beginning of the period 0.37 0.27
Current service cost 0.08 0.07
Interest cost 0.01 0.01
Actuarial (gain)/loss - experience (0.09) (0.08)
Actuarial (gain)/loss - financial assumptions 0.03 (0.01)
Past service cost - plan amendments -
Benefits paid directly by the Company -
Defined Benefit Obligation at end of current period 0.40 0.26
As at As at
Details of Net Balance Sheet Position September 30, 2019 March 31, 2019

Fair value of plan assets at beginning of the period - -
Interest Income on planned assets - -
Benefit paid s =
Employer contributions - -
Actuarial gain / (loss) on plan assets - -
Fair value of plan assets at end of the period - =

Details of amounts booked to profit and loss account and other comprehensive income during the period

Net gratuity exp (recog d in employee benefit For the six months period For the six months period
expenses) ended September 30, 2019 ended September 30, 2018
(Unaudited)
Current service cost 0.08 0.07
Past service cost - plan amendments - =
Net interest on net defined benefit liability / (asset) 0.01 0.01
Net actuarial gain (loss) recognized in the period -
Exp recognized in the st of profit and loss 0.09 0.08
Actuarial (gain)/loss due to DBO experience (0.09) (0.07)
Actuarial (gain)/loss due to DBO assumption changes 0.03 (0.01)
Actuarial (gain)/loss arising during period (0.06) (0.08)
Return on plan assets (greater)/less than discount rate - -
Actuarial (gains)/ losses recognized in OCI (0.06) (0.08)
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29.1 Employee Benefits (Continued)

The expected maturity profile of defined benefit obligation as follows:

As at As at|

Particulars September 30, 2019 March 31, 2019
Within 1 year 0.06 0.04
1-2 year 0.06 0.06
2-3 years 0.07 0.06
3-4 years 0.11 0.10
4-5 years 0.08 0.10
5-10 years 1.06 0.62

As at As at|

Assumptions September 30, 2019 March 31, 2019

Projected  Unit

Valuation Method Projected Unit Credit Credit
Discount rate 6.90% p.a. 7.60% p.a.

Salary escalation 10% p.a. 10% p.a.

Normal Retirement Age 62 years 62 years

Weighted average duration of defined benefit obligation 9 years 10 years

Attrition rate

0 -5 years 20.00% 20.00%

6 — 10 years 15.00% 15.00%

Above 10 years 5.00% 5.00%

Mortality (India Assured Lives) Mortality Mortality
(2006-08) (2006-08)

(modified) Ult (modified) Ult

Amortisation of Actuarial Loss ( Gain ) I diat Immediate

Sensitivity Analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions,

the defined benefit obligation by the amounts shown below

holding other assumptions constant, would have affected

Gratuity As at September 30, 2019 As at March 31, 2019
Increase| Decrease| Increase Decrease
Discount rate (0.5% movement) (0.02) 0.02! (0.02) 0.02
Salary Escalation rate (0.5% movement) 0.01 (0.01) 0.01 (0.01)
Attrition rate (5% movement) (0.04) 0.06 (0.03) 0.03

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation of the

sensitivity of the assumptions shown.

Method used for sensitivity analysis: The sensitivity results above determine their individual impact on the Plan's end of year Defined Benefit Obligation.
In reality, the Plan is subject to multiple external experience items which may move the Defined Benefit Obligation in similar or opposite directions,

while the Plan's sensitivity to such changes can vary over time.
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29. Notes to accounts (Continued)

29.2 Segment Information
(a) Description of segments and principal activities

(a

=

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker (“CODM?”) of the
Company. The Segment reporting policy complies with the accounting policies adopted for preparation and presentation of financial statements of the
Company and is in conformity with Indian Accounting Standard 108 ‘Operation Segments’ prescribed by Companies (Indian Accounting Standard)
Rules, 2015.The CODM, who is responsible for allocating resources and assessing performance of the operating segments, has been identified as the
Managing Director and CEO of the Company.

The Company has identified the following segments as reporting segments based on the information reviewed by CODM :

Global Market : Encompasses all the activities pertaining to Global Markets Business of the Company including loan to corporate clients and dealing in
corporate bonds, government securities, derivatives, placement of corporate debentures / loans, etc.

Wealth Management : Encompasses all the activities pertaining to clients of Wealth Management business including Loans / PMS.

Others : Includes revenue earned on account of the notional capital charge and expenses incurred.

Segment Revenue

The segment revenue is measured in the same way as in the statement of profit or loss. Revenue and expenses which relate to the enterprise as a whole
and are not allocable to a segment on reasonable basis have been disclosed as Unallocable. Transactions between segments are eliminated . The CODM
primarily uses a measure of profit before tax to assess the performance of the operating segments.

The following table gives information on the segment revenue and results for the period ended:

Particulars Global market Wealth management Others Total

2019 2018 2019 2018 2019 2018 2019 2018
Segment Revenue (Net) 112.90 11145 685.50 405.88 283.05 27340  1,081.45 790.73
Inter Segment Revenue (22.19) (47.48) (260.86) (225.93) 283.05 273.40 -
Segment Revenue from
Operations 135.09 106.58 946.36 631.80 - - 1,08145 738.38
Segment Results (PBT) 12.08 487 95.05 15.27 270.44 312.49 371.57 332.63
Provision for Tax 102.09 88.27
Deferred Tax 8.45 8.13
Profit after tax 267.03 23623
Other Information
Segment Assets 1,804.61 2,614.70 16,231.39 16,255.81 - - 18,036.00 18,870.51
Unallocated Assets 374.99 382.79
Total Assets 18,410.99 19.253.30
Segment Liabilities 1,307.99 1,428.17 8,026.08 8,771.86 9,067.06 904341  18,401.13 19.243.44
Unallocated Liabilities 9.86 9.86
Total Liabilities 18,410.99 19,253.30
Assets purchased / capitalized
during the period - 0.03 0.16 - - - 0.16 0.03
Depreciation / amortization on
assets 0.03 0.06 0.02 - - - 0.05 0.06
Significant non-cash items
included in segment expenses (23.51) (21.03) (1.01) (5.07) - - (24.51) (26.11)
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29.3  Related parties

The disclosures regarding related parties as required by Indian Accounting Standard 24 "Related Party Disclosures” prescribed by the Companies (Indian Accounting
Standards) Rules, 2015 are as under:

(A) Names of related parties by whom control is exercised
Deutsche Bank AG (and its branches) Ultimate Holding company
Deutsche Asia Pacific Holding Pte Limited Holding Company

(B) Individuals owning, directly or indirectly, an interest in the voting power of the reporting enterprise that gives them control or significant
influence over the enterprise, and relatives of any such individual

None
(©) Key Management Personnel

Yogesh Rungta (Chief executive officer)
Siddharatha Chopra

Atin Kumar Saha

Ramaswami Krishnakumar

Rajeev Radhakrishnan

Sumit Gupta (w.e.f. September 26, 2019)

(D) Fellow subsidiaries with whom transactions/balances have taken place during the period:

Deutsche Bank Trust Company, National Association
Deutsche Bank Luxembourg S.A.

Deutsche Securities Inc.

Deutsche Bank (Suisse) SA

Deutsche Equities India Private Limited

Deutsche Bank Securities Inc.

Deutsche Group Services Pty Limited

DB USA Core Corporation

DB Group Services (EURO)

Deutsche Knowledge Services Pte. Ltd., Manila Branch
DBOI Global Services Private Limited

Deutsche Investor Services Private Limited

Deutsche CIB Centre Private Limited

DBOI Global Services (UK) Limited

Deutsche India Holding Private Limited

(E) Transactions with related parties
Nature of Related Party Transaction For the six months period ended For the six months period ended
September 30, 2019 September 30, 2018
(Unaudited)
Controlling Fellow Controlling Fellow
Entities Subsidiaries Entities Subsidiaries

A) Revenue
Interest income on bank deposit 17.36 - 37.43 -

B) Expenses
Global management charges 14.03 - 9.34 -
Employee benefit expenses 33.84 8.68 20.56 2.80
System and infrastructure support 13.11 3.03 10.66 1.79
Bank charges 0.03 - 0.02 -
Interest on borrowings 27.21 - 0.50 -
Rent 3.57 3.26 0.36 521
Portfolio management services 9.35 - 5.47 -
Interest on bank overdraft - - 0.16 =
Sales and marketing 3.62 - - =
Custody charges 0.22 - 0.12 -
Other expenses 0.20 - 0.16 -

C) Other transactions
Dividend paid 160.12 17.05 143.42 33.74
Bank deposit placed 603.50 - 5,455.00 -
Bank deposit matured 603.50 - 9,165.00 -
Purchase of investments 943.20 - - -
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293 Related Dparties (i Continued)

(F) Transactions with Key Management P 1
For the six months period ended For the six months period ended
Nature of Related Party Transaction September 30, 2019 September 30, 2018
(Unaudited)
Short-term employee benefits 3.20 3.25
Post-employment benefits 0.16 0.16
Other long-term benefits & -
Termination benefits 0.25 0.26
Share-based payment - -
(G) Balances with related parties
As at As at
Particulars September 30, 2019 March 31, 2019
Controlling Fellow Subsidiary Controlling Fellow Subsidiary
Entities Entities
A) Receivables
Bank balance 69.23 - 257.15 -
B) Payables
Payable to group companies* 59.04 6.70 50.11 7.78
Portfolio management services fees payable 6.36 291 -

*Payable to group companies are gross amount before Tax deducted at source (TDS) and considering effect of forex revaluation at period end.

(H) Particulars of Terms of arr ontracts with Related parties

The transactions with related parties are made in the ordinary course of business and the same is at arm's length. Outstanding balances at the period- end are
unsecured. There have been no guarantees provided or received for any related party receivables or payables. The Company has not recorded any

impairment for receivables from group companies.

29.4  Earning per share (‘EPS’)

out below:
For the six months period ended  For the six months period ended|
Particulars September 30, 2019 September 30, 2018
(Unaudited)
a) Shareholders earnings (profit after tax as per statement of profit and loss) (A) 267.03 236.23
b) Weighted average number of equity shares outstanding during the period (B) 52,885,000 52,885,000
¢) Basic and diluted earnings per share (in rupees) (A/B) 5.05 4.47
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29.5  Income Taxes
Reconciliation of the income tax provision to the amount computed by applying statutory income tax rate to the income before income taxes is summarised as follows:

For the six months period ended  For the six months period ended
Particulars September 30, 2019 September 30, 2018
(Unaudited),
Profit before income tax 377.57 332.63
Enacted tax rates in India (%) 25.17% 29.12%
Computed expected tax expenses 95.03 96.86
Corporate Social Responsibility Expenditure 0.76 1.06
Others 14.75 151
Income tax expense 110.54 96.40
Deferred tax

The primary components that gave rise to deferred tax liabilities and assets are as follows:

Asat As at
September 30, 2019 March 31,2019

Deferred tax asset

Provision for Gratuity-and compensated absences 0.10 0.27
Expected credit loss 65.68 83.13
Provision for expenses 0.08 0.09
Provision for Bonus 1.09 0.01
Difference in WDV of fixed assets as per tax and accounting books 0.12 0.17
Unrealized loss on debt/other instruments (net) 29.15 21.62
Net Deferred tax assets 96.22 105.29
Particulars Provision for| Unrealized Expected credit Provision for Provision for Written down Total

Gratuity and loss on loss expenses Bonus value of fixed

compensated | debt/other assets

absences instruments
(net)

Balance as at April 01, 2019 0.27 21.62 83.13 0.09 0.01 0.17 105.29
(charged)/credi\ed:
- 1o Profit or Loss (0.16) 8.14 (17.45) (0.01) 1.08 (0.05)] (8.45)
_ to Other Comprehensive Income (0.01) (0.61) - - - - (0.62)
[—mce as at September 30, 2019 0.10 29.15 65.68 0.08 1.09 0.12 96.22

29.6  Contingent liabilities and capital commitment

The Company has outstanding contingent liability towards Income tax demands as at September 30, 2019 amounting to Rs. 762.99 (March 31, 2019: Rs. 762.98).
The capital commitment outstanding as on September 30,2019 is Rs Nil (March 31, 2019 is Nil)

The Company is of the view that outflows on account of the above matters are not probable accordingly no provision has been made towards these matters in the
financials.
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