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Registrar & Share Transfer Agents

Adroit Corporate Services Private Limited
17/20, Jaferbhoy Industrial Estates,

1st Floor, Makwana Road,

Marol Naka, Andheri (E),

Mumbai 400 059

Tel.: 022 - 2859 0942 / 2859 6060

Fax: 022 - 2850 3748

Share Transfer System

The transfer of shares held in physical mode is processed by Adroit Corporate Services Private
Limited and is approved by the Shareholders' / Investors' Grievance Committee of the Company.
The transfer of shares is effected and share certificates are dispatched within a stipulated time
from the date of receipt, provided that the relevant documents are complete in allrespects.

Dematerialisation

All requests for Dematerialisation of shares are processed and the confirmation is given to the
depositories i.e. National Securities Depository Limited (NSDL) as well as Central Depository
Services (India) Limited (CDSL) within the stipulated time. Upto 31.03.2020, 99.93 % equity shares of
the Company have been dematerialized.

- With NSDL 80,53,951
- With CDSL 2,96,68,049
Total No. of Shares dematerialized upto 31.03.2020 3,77,22,000

Outstanding GDRs / ADRs / Warrants Or Any Convertible Instruments
As of date, the Company has not issued these types of securities.
Distribution of Shareholding

The broad shareholding distribution of the Company as on March 31, 2020 with respect fo
categories of investors was as follows:

Category of Investors Sha:le(:\'o?ilers sha':z; (I:feld SharZLg:ding

Promoters 3 2,35,75,817 62.45
Foreign Company - - -
Non Resident (Individual & Companies) 4 1,180 0.01
Foreign Institutional Investors 1 7.19,231 1.91
Financial Institutions/Banks 3 3,34,371 0.88
Mutual Fund - - -
Clearing Members 1 55 0.00
Resident Individuals 556 4,19,061 1.11
Other Bodies Corporate 56 1,26,99,985 33.64
Others (Trusts & Clearing Member) 3 300 0.00

Total 627 3,77,50,000 100.00
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10.

The broad shareholding distribution of the Company as on March 31, 2020 with respect to size of
holdings was as follows:

Range No. of % of total No. of Shares | % of total
(No. of Shares) Shareholders | shareholders | per Category shares
Upto 500 590 94.10 1,34,574 0.36
501 to 1000 9 1.44 63,181 0.17
1001 to 2000 8 1.28 1,32,214 0.35
2001 to 3000 2 0.32 51,489 0.14
3001 to 4000 2 0.32 62,740 0.17
4001 to 5000 0 0 0 0
5001 to 10000 4 0.64 2,69,458 0.71
10001 & above 12 1.91 3,70,36,344 98.11
Total 627 100.00 3,77,50,000 100.00

Address for Correspondence

Shareholders are requested to direct all share related correspondence to Adroit Corporate
Services Private Limited and only non share related correspondence and complaints regarding
Adroit Corporate Services Private Limited to the Compliance Officer af the registered office of the
Company.

Name, designation and address of Compliance Officer:

Mr. Rajesh Nuwal

Managing Director & CFO

1703, 17th Floor, Lodha Supremus,
Senapati Bapat Marg,

Lower Parel, Mumbai — 400 013
Ph.: 022-62406240

Fax: 022- 62406241

OTHER DISCLOSURES

a)

b)

Materially significant related party transactions

There were no materially significant fransactions with the related parties during the year,
which had or could have potential conflict with the interests of the Company at large.
Transactions with the related parties are disclosed in Note of the Financial Statementsin the
AnnualReport.

Strictures and Penalties

No penalties or strictures have been imposed on the Company by SEBI, Stock Exchanges or
any other statutory authority, for non-compliance of any laws, on any matterrelated to the
capitalmarkets, during the last three years.

Declaration on Compliance with Code of Conduct

It is hereby affirmed that all the directors and the senior management personnel have
complied with the Code of Conduct framed by the Company and a confirmation to that
effect has been obfained from the directors and senior management except those
specifiedin Auditor's Report.
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d)

Compliance Certificate

The Company has complied with the mandatory requirements as stipulated under the
Listing Regulations except those specified in the Auditor's Report. The Company has
submitted the quarterly compliance report on corporate governance to the stock
exchanges within the prescribed time limit.

Ms. Priyanka Lahoti, Practising Company Secretary, have certified that the Company has
complied with the mandatory requirements as stipulated under the Listing Regulations
exceptthose specified in Auditor's Report.

Ms. Priyanka Lahoti, Practising Company Secretary, have certified that none of the
Directors on the Board of the Company have been debarred or disqualified, from being
appointed or continuing as Directors of Companies, by the Board / Ministry of Corporate
Affairs or any such statutory authority.

These certificates are annexed to the Corporate Governance Report and will be submitted
to the stock exchanges and the Ministry of Corporate Affairs along with the Annual Report.

Sd/- Sd/-
Dinesh Nuwal Rajesh Nuwal

Place: Mumbai Director  Managing Director
Date: December 2, 2020 (DIN: 00500191) (DIN:00009660)
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Annexure
Nomination and Remuneration Policy
The Board of Directors of IndiaNivesh Limited (“the Company”) consfituted the “*Nomination and
Remuneration Committee” at the Meeting held on August 14, 2014, consisting of three (3) Non-
Executive Directors of which majority are Independent Directors. The highlights of this policy are as
follows:
1. Criteria of selection of Non-Executive Directors
a. The Non-Executive Directors shall be of high integrity with relevant expertise and
experience so as to have a diverse Board with Directors having expertise in the fields of
marketing, finance, taxation, law, governance and general management.
b. In case of appointment of Independent Directors, the Committee shall saftisfy itself with
regard to the independent nature of the Directors vis-a-vis the Company so as to enable
the Board to discharge its function and duties effectively.

C. The Committee shall ensure that the candidate identified for appointment as a Director is
not disqualified for appointment under Section 164 of the Companies Act, 2013.

d. The Committee shall consider the following afttributes / criteria, whilst recommending to the
Board the candidature for appointment as Director.

i Qualification, expertise and experience of the Directorsin theirrespective fields;
ii. Personal, Professional or business standing;
iii. Diversity of the Board.

e. In case of re-appointment of Non-Executive Directors, the Board shall take into
consideration the performance evaluation of the Director and hisengagement level.

2. Remuneration

The Non-Executive Directors shall not be entitled to receive any remuneration in the Company.
They will be entitled to only sitting fees for the Board Meetings they aftend.

3. Managing Director & Whole Time Director - Criteria for selection / appointment

For the purpose of selection of the Managing Director or Whole Time Director the Committee shall
identify persons of infegrity who possess relevant expertise, experience and leadership qualities
required for the position and shall take intfo consideration recommendation, if any, received from
any member of the Board.

The Committee will also ensure that the incumbent fulfills such other criteria with regard to age
and other qualifications as laid down underthe Companies Act, 2013 or other applicable laws.

Remuneration for the Managing Director or Whole Time Director

i At the time of appointment or re-appointment, the Managing Director or Whole Time
Director may be paid such remuneratfion as may be mutually agreed between the
Company (which includes the nomination & Remuneration Committee and the Board of
Directors) and the Managing Director or Whole Time Director within the overall limits
prescribed underthe Companies Act, 2013.

(77)
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The remuneration shall be subject to the approval of the Members of the Company in
General Meeting.

The remuneration of the Managing Director or Whole Time Director may be broadly divided
into fixed and variable components. The fixed component shall comprise salary,
allowances, perquisites, amenities and retiral benefits. The variable component shall
comprise performance bonus.

In determining the remuneration (including the fixed increment and performance bonus)
the Committee shall ensure / consider the following:

a. the relationship of remuneration and performance benchmarksis clear;

b. balance between fixed and incentive pay reflecting short and long term
performance objectives, appropriate to the working of the Company andits goals;

C. responsibility required to be shouldered by the Managing Director or Whole Time
Director, the industry benchmarks and the current frends.

REMUNERATION POLICY FORTHE SENIOR MANAGEMENT EMPLOYEES

In determining the remuneration of the Senior Management Employees (i.e. KMPs and
senior officers just below the board level) the Committee shall ensure / consider the
following:

i the relationship of remuneration and performance benchmarkis clear;

ii. the balance between fixed and incentfive pay reflecting short and long term
performance objectives, appropriate to the working of the Company andits goals;

iii. the remuneration is divided into two components viz. fixed component comprising
salaries, perquisites and refirement benefits and a variable component comprising
performance bonus;

iv.  the remuneration including annual increment and performance bonus is decided
based on the criticality of the roles and responsibilities, the Company's performance
vis-a-vis the annual budget achievement, individuals performance and current
compensation trendsin the market.

The Managing Director or Whole Time Director will carry out the individual performance
review based on the standard appraisal matrix and shall take info account the appraisal
score card and other factors and thereafter shall recommend the annual increment and
performance incentive fo the Committee foritsreview and approval.

©)
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CERTIFICATE ON CORPORATE GOVERNANCE
[Pursuant to Regulation 34(3) read with Schedule V Para E of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015]

To

The Members of

IndiaNivesh Limited

1703, 17th Floor, Lodha Supremus,

SenapatiBapat Marg, Lower Parel, Mumbai- 400013.

We have examined the compliance of conditions of corporate governance by IndiaNivesh Limited, for
the year ended on March 31, 2020, as per relevant provisions of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Listing Regulations) as referred to in Regulation 15(2) of Listing
Regulations.

The compliance of conditions of Corporate Governance is the responsibility of the Management. Our
examination was limited to procedures and implementation thereof, adopted by the company for
ensuring the compliance of the conditions of Corporate Governance. It is neither an audit nor an
expression of opinion on the financial statements of the company.

In our opinion, and to the best of our information and according to the explanations given to us, we
certify that the Company has complied with the conditions of Corporate Governance as stipulated in
the above mentioned Listing Regulations except following:

The Company has sold all shares of one of its Subsidiary Company namely IndiaNivesh Capitals Limited
foits related parties. In this respect provision of Section 180 of the Companies Act, 2013 and Regulation
24 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for approval of
shareholders were not complied.

We further state that such compliance is neither an assurance as to the future viability of the company
nor the efficiency or effectiveness with which the Management has conducted the affairs of the
company.

Note: The Board of Directors of the Company was duly constituted with proper balance of Executive
Directors, Non-Executive Directors and Independent Directors upto March 25, 2020. Mr. Raja Ram Baldi
and Mr. Tilak Raj Bajalia, Independent Directors resigned from the Board on March 25, 2020 and March
27, 2020 respectively. Also, Mr. Hemant Panpalia and Mrs. Sona Hadkar, Non-Executive Directors
tendered their resignation on March 27, 2020, however their resignations were taken on record w.e.f.
April 1, 2020. Also, Mr. Jinesh Doshi resigned as a Company Secretary and Compliance Officer of the
Companyw.e.f. March 18, 2020.

For Sarika Jain & Associates
Practising Company Secretary

Sd/-

Sarika Jain

Proprietor

FCS8185

CPNo0.8992

Firm Regn No.12010DE725400
UDIN: FO08185B001369831

Place: Mumbai
Date :02/12/2020

®




@ India NiveSh® IndiaNivesh Limited

TRUST, WE EARN IT

CERTIFICATE

(UNDER REGULATION 33(2)(A) OF SECURITIES AND EXCHANGE BOARD OF INDIA
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015)

To,

The Board of Directors
IndiaNivesh Limited
Mumbai

Thisis to certify that:

a) I have reviewed financial statements and the cash flow statements for the year and that to the
best of ourknowledge and belief:

(i) these statements do not contain any materially unfrue statement or omit any material
fact or contain statements that might be misleading;

(ii) these statements together present a true and fair view of the company's affairs and are
in compliance with existing accounting standards, applicable laws and regulations.

b) There are, to the best of our knowledge and belief, no transactions entered into by the
company during the year which are fraudulent, illegal or violative of the company's code of
conduct.

c) I accept responsibility for establishing and maintaining internal controls for financial reporting

andthatlhave evaluated the effectiveness of the internal control systems of the company and |
have disclosed to the auditors and the Audit Committee, deficienciesin the design or operation
of internal controls, if any, of which | are aware and the steps | have taken or propose to take to
rectify these deficiencies.

lhave indicated to the auditors and the Audit Committee
(i) significant changes, if any, ininternal control during the year;

(ii) significant changes, if any, in accounting policies during the year and that the same have been
disclosedin the notes to the financial statements; and

(iii) lhave not come across any instances of fraud or fraudulent activities during the year.
Sd/-
Rajesh Nuwall

Managing Director & Chief Financial Officer

Place: Mumbai
Date: October 16,2020

©)
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015)

To,

The Members of

IndiaNivesh Limited

1703, 17th Floor, Lodha Supremus,
SenapatiBapat Marg, Lower Parel,
Mumlbai-400013.

| have examined the relevant registers, records, forms, returns and disclosures received from the
Directors of IndiaNivesh Limited having CIN L99500MH1931PLC001493 and having registered office at
1703, 17th Floor, Lodha Supremus Senapati Bapat Marg, Lower Parel Mumbai - 400013 (hereinafter
referred to as 'the Company'), produced before me by the Company for the purpose of issuing this
Cerfificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the
Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In my opinion and to the best of my information and according to the verifications (including Directors
l[dentification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and
explanations furnished to me by the Company & its officers, | hereby certify that none of the Directors on
the Board of the Company as stated below for the Financial Year ending on 31st March, 2020 have
been debarred or disqualified from being appointed or continuing as Directors of companies by the
Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such other Statutory
Authority.

Sr. No. | Name of Director DIN Date of appointment in Company
1. Mr. Rajesh Nuwal 00009660 16/05/2005
2. Mr. Dinesh Kumar Nuwal 00500191 31/01/2007
3. Mr. Hemant Tarachand Panpalia~ 00008410 30/06/2008
4, Mr. Raja Ram Baldi# 00074715 26/08/2011
5. Mr. Tilak Raj Bajalia* 02291892 04/05/2018
6. Mrs. Sona Parag Hadkar~ 07135075 27/03/2015

* Mr. Tilak RajBajaliaresigned as Director of the Company w.e.f. March 27, 2020.

# Mr. Raja Ram Baldiresigned as Director of the Company w.e.f. March 25, 2020.

~ Mr. Hemant Tarachand Panpalia and Mrs. Sona Parag Hadkar tendered their resignation on March
27,2020, however theirresignations were taken onrecord w.e.f. April 1, 2020.

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the
responsibility of the management of the Company. Our responsibility is fo express an opinion on these
based on our verification. This certificate is neither an assurance as to the future viability of the
Company nor of the efficiency or effectiveness with which the management has conducted the affairs
of the Company.

For Sarika Jain & Associates
Practising Company Secretaries

Sd/-

Sarika Jain

Proprietor

FCS8185

CPNo.8992

Firm Regn No.12010DE725400
UDIN: FO08185B001369811

Place: Mumbai
Date:02/12/2020
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF INDIANIVESH LIMITED,
Report on the Audit of Standalone Ind AS Financial Statements
Qualified Opinion

We have audited the standalone Ind AS financial statements of IndiaNivesh Limited (‘the Company’),
which comprise the Balance Sheet as at 31st March, 2020, the Statement of Profit and Loss (including
Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows
for the year then ended, and a summary of the significant accounting policies and other explanatory
information (hereinafterreferred to as “Standalone Financial Statements”).

In our opinion and to the best of ourinformation and according to the explanations given to us, except
for the possible effects of the matter described in the Basis for Qualified Opinion paragraph and
Material Uncertainty Related to Going Concern section of this report, the aforesaid Standalone
Financial Statements give the information required by the Companies Act, 2013 (“the Act”) in the
manner so required and give a frue and fair view in conformity with the Indian Accounting Standards
prescribed under section 133 of the Actread with the Companies (Indian Accounting Standards) Rules,
2015, asamended, (“Ind AS"”) and other accounting principles generally acceptedinIndia, of the state
of affairs of the Company as at 31st March, 2020, itsloss and total comprehensive loss, changes in equity
andits cash flows for the yearended on that date.

Basis for Qualified Opinion

a. Attention is drawn tfo the note 41 to the standalone financial statements, the Company has sold
all shares of one of its subsidiary Company namely IndiaNivesh Capital Limited to its related
parties in 2 parts on the basis of valuation done by a merchant banker and registered valuer. In
thisrespect provision of section 180 of Companies Act, 2013 for approval of shareholders are not
complied. Impact of the said non-compliance is not ascertainable on the standalone financial
statements.

We conducted our auditin accordance with the Standards on Auditing (“SAs”) specified under section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further
described in the Auditor’'s Responsibilities for the Audit of the Standalone Financial Statements section
of ourreport. We are independent of the Company, in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India together with the ethical requirements that are relevant
fo our audit of the standalone financial statements under the provisions of the Act, and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained, is
sufficient and appropriate to provide a basis for our qualified opinion on the standalone financial
statements.

Material uncertainty related to Going Concern

We draw attention fo Nofe 38 of the standalone financial statements which indicates that the
Company hasincurred a netloss (including other Comprehensive Income) of Rs.68.27 crores during the
year ended 31st March 2020 and, as of that date, the Company’s accumulated negative total equity
amounting fo Rs. 41.46 crores which have resulted in substantial erosion of net worth of the Company.

The major subsidiary namely IndiaNivesh Shares and Securities Private Limited (INSSPL) has voluntarily
disabled allits broking business, resignation of all Independent directors and Company secretary from
the Company and INSSPL and issuance of the show cause notices by exchanges whichisreplied by the
INSSPL and pending for final outcome. However, the INSSPL has discharged all credit client/investor
obligations as of date.
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@




@ India NiveSh® IndiaNivesh Limited

TRUST, WE EARN IT

Considering the above, ongoing Covid - 19 pandemic and uncertainty on the timeline to
resume the operations of the Company, there is uncertainty to continue as a going concern.
Our opinionis not modified inrespect of this matter.

Emphasis of matters

a) Attention is drawn to the note 42 to the standalone financial statements, The Company has
negotiated and settled with the various outside parties and related parties and whose shares
sold were invoked and sold by various lenders and resulting into negative net Impact on the
Interest from external parties (Net) amounting to Rs 8.49 crores and related parties (Net)
amounting fo Rs 8.67 Crores aggregating to Rs 17.16 crores. The negative impactis less than the
claims. Our opinion in not modifiedin thisregard.

b) As explained in the note 40 to the standalone financial statements, the Company has sold alll
shares of one of its subsidiary Company, Siddhi Mulfi-trade Private Limited which is having
negative net worth, to Balashri Commercial Limited , a promoter Company, at carrying value.
Our opinionin not modified in thisregard.

c) As explained in the note 39 to the standalone financial statements, the Company has
purchased 3,00,000 shares (40% of holding) of GlobeSecure Insurance Brokers Private Limited
(Formerly IndiaNivesh Insurance Brokers Private Limited) from IndiaNivesh Commodities Private
Limited, a wholly owned subsidiary, at their carrying value. Our opinion in not modified in this
regard.

d) Attention is invited to note no. 15 to the standalone financial statements for other financial
liabilities includes Rs 52 crores received from IndiaNivesh Shares and Securities Private Limited, a
wholly owned subsidiary Company as per MOU which subsequently got cancelled due to
uncertainties of this COVID 19 pandemic ,downfall in the share markets, shortage of liquidity
and discontinuation of the broking operations. Our opinion in not modified in thisregard.

e) Asrequired by Section 138 of companies Act 2013 internal audit was not done during the year.
Key Audit Matters

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

We have determined that there are no key audit matters to be communicatedin ourreport.
Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual Report, but does not include the standalone financial
statements and our auditor’sreport thereon.

Our opinion on the standalone Ind AS financial statements does not cover the otherinformation and we
do notexpress any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is fo read the
otherinformation and, in doing so, consider whether the otherinformation is materially inconsistent with
the standalone Ind AS financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We
have nothing toreportin thisregard.
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Management’s Responsibility for the Standalone Financial Statements

The Company's Management and the Board of Directors are responsible for the preparatfion and
presentation of these standalone financial statements that give a true and fair view of the net loss and
other comprehensive income/(loss) and otfher financial information in accordance with the
recognition and measurement principles laid down in Indian Accounting Standards prescribed under
Section 133 of the Act and other accounting principles generally acceptedin India and in compliance
with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accountfing policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the standalone financial statements that give a frue
and fairview and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Management and the Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, maftters related to going concern and using the going concern basis of accounting unless
the Board of Directors eitherintends to liquidate the Company or to cease operations, or has norealistic
alternative butto do so.

The Board of Directorsisresponsible for overseeing the Company’s financial reporting process.
Auditor’'sresponsibilities for the audit of the Standalone Financial Statements

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

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

. Identify and assess the risks of material misstatement of the standalone 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 conftrol.

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we
are also responsible for expressing our opinion through a separate report on the complete set of
financial statements on whether the company has adequate internal financial controls with
reference to financial statementsin place and the operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the standalone financial statements made by
the Management and Board of Directors.

. Conclude on the appropriateness of the Management and Board of Directors 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
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appropriateness of this assumption. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the standalone
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to contfinue as a going
concern.

. Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying tfransactions and eventsin a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Standalone Financial Statements that, individually
orin aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user
of the Standalone Financial Statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work;
and (i) to evaluate the effect of any identified misstatementsin the Standalone Financial Statements.

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 confrol that we idenftify 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.

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 consequences of doing so would reasonably be
expectedto outweigh the public interest benefits of such communication.

Other Matters

The comparative financial information of the Company for the year ended 31 March 2019 and the
fransition date opening balance sheet as at 1 April 2018 included in these standalone Ind AS financial
statements, are based on the previously issued statutory financial statements prepared in accordance
with the Companies (Accounting Standards) Rules, 2006 audited by the predecessor auditor, CLB &
Associates and CLB & Associates, respectively whose reports for the year ended 31 March 2019 and 31
March 2018 dated 30 May 2019 and 30 May 2018 respectively expressed an unmodified opinion on
those standalone financial statements, adjusted for the differences in the accounting principles
adopted by the Company on fransition to Ind AS, which have been audited by us.

Ouropinionis not modifiedinrespect of the above matter.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’'s Report) Order, 2016 (“the Order”), issued by the
Cenftral Government of India in ferms of sub-section (11) of section 143 of the Companies Act,
2013, we give in the Annexure A statement on the matters specified in paragraphs 3 and 4 of the
Order, to the extent applicable.

2. Asrequired by Section 143(3) of the Act, wereport that:

a) We have sought and obtained all the information and explanations which to the best of
ourknowledge and belief were necessary for the purposes of our audit.

(20)
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b)

d)

e)

f)

h)

Except forthe possible effects of the matter described in the “Basis for Qualified Opinion
and Emphasis of Matter” paragraph above, in our opinion, proper books of accounts as
required by law have been kept by the Company so as far as it appears from our
examination of those books.

The financial statements dealt with by this Report are in agreement with the books of
account.

Except for the possible effect of the maftters described in the Basis for Qualified Opinion
and Emphasis of Matter paragraph above, in our opinion, the aforesaid standalone
financial statements comply with the Ind AS specified under section 133 of the Act.

The matter relating to going concern described under Material Uncertainty Related to
Going Concern paragraph above, and the matters stated in paragraph a. of Basis for
Qualified Opinion paragraph above, in our opinion, may have an adverse effect on the
functioning of the Company.

On the basis of the written representations received from the directors as on 31st March
2020 taken onrecord by the Board of Directors, none of the directors is disqualified as on
31st March, 2020 from being appointed as a director in terms of Section 164 (2) of the
Act.

With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
Reportin “Annexure B”.

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

i The Company has disclosed the impact of pending litigations on its financial
position in the financial statements (Refer Note 30 of the Standalone Financial
Statements).

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

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

3) Inrespect of companies where managerialremunerationis as per section 197:

As required by Section 197(16) of the Act, we report that the Company has paid remuneration to its
directors during the year in accordance with the provisions of and limits laid down under Section 197
read with Schedule V to the Act.

For CAS & Co.

(Formerly known as K. M. Tulsian & Associates)
Chartered Accountants

FRN. 111075W

Sd/-

Gourav Roongta

Partner

Mem. No. 186176 Place: Mumbai
UDIN: 20186176AAAAAU9565 Date: 16th October 2020
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“Annexure A" to the Independent Auditors’ Report

The Annexure referred to in Paragraph 1 under the heading “Report on Other Legal and Regulatory
Requirements” in our Independent Auditor’'s Report to the members of IndiaNivesh Limited for the year
ended 31st March 2020.

As required by the Companies (Auditors Report) Order, 2016 and according to the information and
explanations given to us during the course of the audit and on the basis of such checks of the books and
records as were considered appropriate we report that:

(i)

(il

i)

(iv)

(v)

(Vi)

(vii)

a) The Company has maintained proper records showing full particulars including
quantitative details and situation of its fixed assefts.

b) As explained to us, all property, plant and equipment have not been physically verified by
the management during the year but the fixed assets have been physically verified by the
management in accordance with a phased programme of verification, which in our
opinionis reasonable, considering the size of the Company and the nature of its assets. The
frequency of verification is reasonable, and no discrepancies have been noticed on such
physical verification.

C) According fo the information and explanations given to us and on the basis of our
examination of records of the Company, the title deeds of immovable properties are held
inthe name of the Company.

The Company has conducted physical verification of inventory on the basis of statement
received from depository participants in respect of securities held as inventory, at reasonable
intervals during the year. No Material discrepancies have been noticed on such physical
verification.

a)  According fo the information and explanations given to us and based on the audit
procedures conducted by us, we are of the opinion that the terms and conditions of loans
granted by the company to six parties covered in the register maintained under section 189
of the Companies Act, 2013, (total loan amount granted during the year Rs 2,10,630.98
Lakhs and balance outstanding as at balance sheet date Rs 7713.85 Lakhs) are not
prejudicial to the company’s interest, except one parties where the loan granted is interest
free.

b) The terms of arrangements do nof stipulate any repayment schedule and the loans are
repayable on demand. Accordingly, paragraph 3{iii) (b) of the Order is not applicable to
the Company inrespect of repayment of the principal amount;

C) There are no overdue amountinrespect of suchloans.

According to the information and explanation given to us and based on the audit procedures
conducted by us, the provisions of section 185 and 186 are not applicable to be company.

According to the information and explanations given to us, the Company has not accepted any
deposits from the public.

The Central Government has not prescribed the maintenance of cost records under Section
148(1) of the Act, forthe Company hence paragraph 3(vi) of the Orderis not applicable.

a) The Company has been regular in depositing undisputed statutory dues, including
Provident Fund, Employees’ State Insurance, Income-tax, Goods and Service Tax and other
material statutory dues applicable to it fo the appropriate authorities. Considering the
nature of business that the Company is engaged in, Sales Tax, Custom Duty, Excise Duty
and Value Added Tax are not applicable to the Company. There were no undisputed
amounts payable in respect of Provident Fund, Employees’ State Insurance, Income-tax,
Goods and Service Tax and other material statutory dues in arrears as at 31st March, 2020
fora period of more than sixmonths from the date they became payable.

(a)
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(viii)

viii)

(ix)

(x)

(xi)

(xii)

(i)

(xiv)

(xv)

b)  According to the information and explanations given to us, dues of income tax, sales tax,
value added tax, service tax, duty of customs, duty of excise, Goods and Service Tax which
have not been deposited on account of any dispute with the relevant authorities are as
under:

Nature of Liability Amount | Period to which Forum at which
matter pertains dispute is pending

Income Tax 17.43 Lakhs | 2014-15 CIT (Appeal) Mumbai
Income Tax 9.08 Lakhs | 2017-18 CIT (Appeal) Mumbai

Based on our audit procedures and as per the information and explanations given by the
management, the Company has not defaulted in repayment of its loans and borrowings to
financialinstitutions. The Company has notissued any debentures.

The company did not raise money by way of initial public offer or further public offer (including
debtinstruments) and no termloansis obtained during the year.

According to the information and explanations given to us, no material fraud by the Company or
on the Company by its officers or employees has been noticed or reported during the course of
our audit.

According o the information and explanation given to us and based on our examination of the
records of the Company, the Company has paid / provided for managerial remuneration in
accordance with requisite approvals mandated by the provisions of section 197 read with
Schedule Vto the Act.

In our opinion and according to the information and explanations given to us, the Company is not
a Nidhicompany. Accordingly, paragraph 3(xii) of the Orderis not applicable.

According to the information and explanations given to us and based on our examinations of the
records of the Company, fransactions with the related parties are in compliance with sections
177 and 188 of the Act, where applicable. The details of such related party fransactions have
been disclosed in the Ind AS financial statements as required by applicable accounting
standards.

According to the information and explanations given to us and based on our examination of the
records, the Company has not made any preferential allotment or private placement of shares or
fully or partly convertible debentures during the year.

According fo the information and explanations given to us and based on our examination of the
records, the Company has not entered into non-cash transactions with directors or persons
connected with him. Accordingly, paragraph 3(xv) of the Orderis not applicable.

The Company has obtained the requisite registration as a non-banking financial institution under
section 45-1A of the Reserve Bank of India Act, 1934.

ForCAS & Co.

(Formerly known as K.M. Tulsian & Associates)
Chartered Accountants

FRN. 111075W

Sd/-

Gourav Roongta

Partner

Mem.No. 186176 Place: Mumbai

UDIN: 20186176 AAAAAU9565 Date: 16th October 2020

®




@ India NiveSh® IndiaNivesh Limited

TRUST, WE EARN IT

ANNEXURE “B” to the Independent Auditor's Report of even date on the standalone financial statements
of IndiaNivesh Limited for the year ended 31st March 2020.

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the (“the
Act”)

We have audited the internal financial controls over financial reporting of IndiaNivesh Limited (“the
Company”) as of 31st March 2020 in conjunction with our audit of the standalone financial statements
of the Company forthe yearended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls
based on the internal controls over financial reporting criteria established by the Company considering
the essential components of internal controls stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting (the "Guidance Note") issued by the Institute of Chartered
Accountants of India (“ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to Company's policies, the
safeguarding of ifs assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information,
asrequired underthe Companies Act, 2013 (“the Act”).

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial confrols over financial
reporting based on our audit. We conducted our auditin accordance with the Guidance Note and the
Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the Actto
the extent applicable to an audit of infernal financial conftrols, both applicable to an audit of Internal
Financial Controls and, both issued by the ICAIL Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit o obtain reasonable assurance
about whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in allmaterialrespects.

Our auditinvolves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporfing included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of infernal controls based on the assessed risk. The
procedures selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the Ind AS financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company'sinternal financial control system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial controls over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of Ind AS
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial controls over financial reporting includes those policies and
procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the fransactions and dispositions of the assets of the company;

(32)
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(2) provide reasonable assurance fthat fransactions are recorded as necessary to permit
preparation of Ind AS financial statementsin accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the
Ind AS financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial controls over financial reporting may become inadequate because of changesin conditions,
orthat the degree of compliance with the policies or procedures may deteriorate.

Qualified Opinion

According fo the information and explanation given to us and based on our audit, the following
material weakness has been identified in the operating effectiveness of the Company's internal
financial controls over financialreporting as at 31st March, 2020:

The documentation in respect of specific policies and procedures pertaining to internal financial
controls over financial reporting are not adequate and needs to be further strengthened. This may
potentially resultin the risk of overriding of these controls and misstatementin recording of fransaction.

A “materialweakness” is a deficiency, or a combination of deficiencies, ininternal control over financial
reporting, such that there is a reasonable possibility that a material misstatement of the Company's
financial statements willnot be prevented or detected on atimely basis.

In our opinion, except for the possible effect of the material weakness described above on the
achievement of the objectives of the confrol criteria, the Company has maintained , in all material
respects, an adequate internal financial controls system over financial reporting and such internal
financial controls over financial reporting were operating effectively as at March 31, 2020, based on the
internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reportingissued by the Institute of Chartered Accountants of India.

We have considered the material weaknesses identified and reported above in determining the
nature, timing and audit tests applied in our audit of the financial statements of the Company and
these material weaknesses above does not affect our opinion on the financial statements of the
Company.

ForCAS&Co.

(Formerly known as K.M. Tulsian & Associates)
Chartered Accountants

FRN. 111075W

Sd/-

Gourav Roongta

Partner

Mem.No. 186176 Place: Mumbai

UDIN: 20186176 AAAAAU9565 Date: 16th October 2020
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IndiaNivesh Limited

Standalone Balance sheet as at 31st March 2020
Amount in Indian Rupees

Note As at As at As at
No. | 31 March 2020 | 31 March 2019 | 01 April 2018

ASSETS
Financial Assets
Cash and cash equivalents 3 320,672 4,073,380 3,203,322
Stock in trade (Securities held for frading) 4 19,532,401 - -
Trade receivables 5 9,201,037 - -
Loans 6 1,392,864,695 | 1,822,551,656 299,428,487
Investments 7 253,904,155 747,156,944 840,104,480
Other financial assets 8 - - 165,800,000
Total financial assets 1,675,822,960 | 2,573,781,980 | 1,308,536,289
Non-financial Assets
Current tax assets (Net) 9 30,889,131 23,969,615 9,256,806
Deferred tax Assets (Net) 10 683,971 2,248,165 -
Property, Plant and Equipment 1TA 1,462,764 1,535,140 1,611,374
Right to use 11B 115,874 - -
Other non-financial assets 12 1,078,676 2,92,371 171,144
Total non-financial assets 34,230,417 28,045,291 11,039,324
Total assets 1,710,053,377 | 2,601,827,271 | 1,319,575,613
LIABILITIES & EQUITY
LIABILITIES
Financial liabilities

Trade payables 13

Total outstanding dues to micro enterprise

and small enterprise 67,500 - -

Total outstanding dues to creditors other

than micro enterprise and small enterprise - 69,201,676 72,500
Borrowings (Other than Debt Securities) 14 1,390,125,112 | 2,252,833,614 971,969,793
Other financial liabilities 15 730,947,067 453,440 597,991
Total financial liabilities 2,121,139,679 | 2,322,488,730 972,640,284
Non-Financial Liabilities
Current tax liabilities (Neft) 16 - - 8,335,295
Provisions 17 3,482,162 - -
Deferred tax liabilities (Net) 10 - - 5,023,112
Other non - financial liabilities 18 - 11,098,873 2,025,652
Total non-financial liabilities 3,482,162 11,098,873 15,384,058
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Amount in Indian Rupees

Note As at As at As at
No. | 31 March 2020 | 31 March 2019 | 01 April 2018
EQUITY
Equity share capital 19 37,750,000 37,750,000 37,750,000
Other equity (452,318,464) 230,489,668 293,801,271
Total equity (414,568,464) 268,239,668 331,551,271
Total Liabilities and Equity 1,710,053,377 | 2,601,827,271 | 1,319,575,613
Significant accounting policies 1-2
The notes are an integral part of the
Financial Statements 3-45

In terms of our Report attached

ForCAS & Co.
Chartered Accountants
Firm Registration No. 111075W

Sd/-

Gourav Roongta
Partner
Mem.No. 186176

Place : Mumbai
Date : 16th October 2020

For and on behalf of the Board of Directors of
IndiaNivesh Limited

Sd/-

Rajesh Nuwal

MD & CFO

DIN. 00009660

Place : Mumbai

Date : 16th October 2020

®

Sd/-

Dinesh Nuwal
Director

DIN. 00500191
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IndiaNivesh Limited

Statement of Profit And Loss For The Year Ended 31st March, 2020

(Amount in Indian Rupees)

Earnings per equity share 29
(per equity share of nominal value Rs. 1 each)
Basic and diluted (in Rs.)

Year Ended Year Ended
Note No. 31-Mar-20 31-Mar-19
INCOME
Revenue from operations
Interest Income 20 62,055,490 194,911,265
Fees and commission Income 21 6,658,000 36,680,000
Dividend Income 22 600,218 1,352,889
Total Revenue from operations 69,313,708 232,944,154
Profit on sale of Subsidiary 81,945,738
Other Income 23 - 661,600
Total Income 151,259,446 233,605,754
EXPENSES
Finance costs 24 254,060,754 199,306,914
Net loss on fair value changes 25 302,891,620 -
Employee Benefits Expenses 26 8,734,191 8,186,738
Depreciatfion, amortization and impairment 27 188,250 76,234
Other expenses 28 10,260,354 2,468,906
Total Expenses 576,135,170 210,038,792
Profit/(loss) before tax (424,875,724) 23,566,962
Less : Tax expense: 34
Current tax - 1,265,000
Reversal for current tax of earlier years (94,296) (3,.394,474)
Deferred tax (809.473) (14,153)
Total tax expenses (903,769) (2,143,627)
Profit for the year (A) (423,971,955) 25,710,589
Other comprehensive income (OClI)
ltems that will not be reclassified subsequently to profit or loss:
Fair value of Equity Instruments through OCI (256,390,111) (91,728,353)
Income tax effect on above (2,373,667) 7,257,123
ltems that will be reclassified subsequently to profit or loss - -
Other comprehensive income for the year, net of tax (B) (258,763,778) (84,471,230)
Total comprehensive income for the year (A+B) (682,735,733) (58,760,641)

(11.23)

0.68

Significant accounting policies 1-2
The notes are an integral part of the Financial Statements 3 - 45

In terms of our Report attached

ForCAS & Co.
Chartered Accountants
Firm Registration No. 111075W

Sd/-

Gourav Roongta
Partner
Mem.No. 186176

Place : Mumbai
Date : 16th October 2020

For and on behalf of the Board of Directors of
IndiaNivesh Limited

Sd/- Sd/-

Rajesh Nuwal Dinesh Nuwal
MD & CFO Director
DIN. 00009660 DIN. 00500191

Place : Mumbai
Date : 16th October 2020
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Description of the nature and purpose of Other Equity :
Statutory reserve

Statutory Reserve represents the reserve created pursuant to the Reserve Bank of India Act, 1934 (the "RBI Act”)
and related regulations applicable to those companies. Under the RBI Act, a non-banking finance company is
required to fransfer an amount not less than 20% of its net profit fo a reserve fund before declaring any dividend.
Appropriation from thisreserve fundis permitted only for the purposes specified by the RBI.

Capitalredemptionreserve (CRR)

Capital redemption reserve represents reserve created pursuant to Section 55 (2) (c) of the Companies Act, 2013
by transfer of an amount equivalent to nominal value of the Preference sharesredeemed. The CRR may be utilised
by the Company, in paying up unissued shares of the Company to be issued to the members of the Company as
fully paid bonus sharesin accordance with the provisions of the Companies Act, 2013.

Securities premiumreserve

Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only for
limited purposes such asissuance of bonus sharesin accordance with the provisions of the Companies Act, 2013.

Generalreserve

The General Reserve is used from time to fime to transfer profits from retained earnings for appropriation purposes.
Asthe Generalreserve is created by a transfer from one component of equity to another and is not anitem of other
comprehensive income, items included in the General reserve will not be reclassified subsequently to the
statement of profit and loss.

Retained earnings

Retained earnings or accumulated surplus represents total of all profits retained since Company's inception.
Retained earnings are credited with current year profits, reduced by losses, if any, dividend payouts, transfers to
Generalreserve or any such other appropriations to specific reserves.

Significant accounting policies 1-2
The notes are anintegral part of the Financial Statements 3-45

As perourreport of even date attached

In ferms of our Report attached For and on behalf of the Board of Directors of
ForCAS & Co. IndiaNivesh Limited
Chartered Accountants ) sd/- ) Sd/-
Firm Registration No. 111075W Rajesh Nuwal Dinesh Nuwal
MD & CFO Director
Sd/- DIN. 00009660 DIN. 00500191
Gourav Roongta
Partner

Mem.No. 186176

Place : Mumbai Place : Mumbai
Date : 16th October 2020 Date : 16th October 2020
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Standalone Statement of Cash Flows for the year ended 31 March 2020
(Amount in Indian Rupees)

Year ended Year ended

31 March 2020 | 31 March 2019
Cash Flow from Operating Activities
Net (loss) / profit before tax (424,875,724) 23,566,962
Add/ (Less): Adjustments for:
Depreciation & Amortisation expenses 188,250 76,234
Fair value of Equity Instruments through OCI (256,390,111) (91,728,353)
Profit on sale of Subsidiary (81,945,738) -
Finance Cost 254,060,754 199,306,914
Operating Profit before Working Capital changes (508,962,569) 131,221,756
Adjustments for changes in working capital:
(Increase) / Decrease in financial assets - 165,800,000
(Increase) / Decrease in other assets (786,305) (121,227)
(Increase) / Decrease in trade receivables (2.201,037) -
(Increase) / Decrease in inventory (19,532,401) -
(Increase) / Decrease in investments 575,198,527 92,947,536
(Increase) / Decrease in loans 429,686,961 | (1,523,123,170)
Increase / (Decrease) in trade payables (69,134,176) 69,129,176
Increase / (Decrease) in provisions 3,482,162 -
Increase / (Decrease) in Other Financial Liabilities 730,768,852 (433,189)
Increase / (Decrease) in Other Liabilities (11,098,873) 9,073,221
Cash Generated From / (Used In) Operations 1,120,421,141 | (1,055,505,896)
Income tax Paid (net of refund) (6,825,220) (25,180,954)
Net Cash inflow / (outflow) from Operating activities (A) 1,113,595,921 | (1,080,686,850)
Cash Flow from Investing Activities
Sale/(purchase) of property, plant & equipment &
right to use (net) (579.,372) -
Net Cash inflow / (outflow) from Investing activities (B) (579,372) -
Cash Flow from Financing Activities
Proceeds/Repayment of borrowings (862,708,502) 1,280,863,821
Interest Paid (254,060,754) (199,306,914)
Net Cash inflow / (outflow) from Financing activities (C) (1,116,769,256) 1,081,556,907
Net increase / (decrease) in cash and cash equivalents
(A+B+C) (3,752,708) 870,057
Cash and cash equivalents at the beginning of the year 4,073,380 3,203,322
Cash and cash equivalents at the end of the year 320,672 4,073,379
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Note:

The Cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard -
7 ('Ind AS 7') on Cash Flow Statement prescribed in Companies (Indian Accounting Standard) Rules, 2015, notified
under section 133 of the Companies Act, 2013.

The amendments toInd AS 7 Cash flow statements requires the entities to provide disclosures that enable users of
financial statements to evaluate changes in liabilities arising from financing activities, including both changes
arising from cash flows and non-cash changes, suggesting inclusion of a reconciliation between the opening and
closing balancesin the balance sheet for liabilities and financial assets arising from financing activities, to meet the
disclosure requirement. This amendment has become effective from 1 April 2017 and the required disclosure is
made below.

Reconciliation between the opening and closing balances in the balance sheet for liabilities arising from financing
activities

Particulars 31-Mar-19 Cash flows Non - Cash Current / 31-Mar-20
changes | Non - current
classification

Borrowings 2,252,833,614| (862,708,502) - - 1,390,125,112
Other financial liability 453,440 730,493,627 - - 730,947,067
Payment of lease obligation - - - -

*Non-cash changesincludes the effect of recording financialliability at amortized cost,

Cash and cash equivalent at the end of the year consists of cashin hand and balances with banks as follows :

Particulars As at As at
31 March 2020 31 March 2019

Balances with banks

-in current accounts 40,749 3,567,170
- in unclaimed dividend account 227,153 453,440
Cash in Hand 52,770 52,770
320,672 4,073,380
Significant accounting policies 1-2
The notes are anintegral part of the Financial Statements 3-45
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