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Deutsche Bank Group 
Deutsche Investments India

Deutsche Investments India Private Limited 
Block B1, Nirlon Knowledge Park 
Western Express Highway
Goregaon (E), Mumbai 400 063

Tel + 91 (22) 7180 3783 / 85 / 86 / 97
Fax + 91 (22) 7180 3799

NOTICE OF EIGHTEENTH ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Eighteenth Annual General Meeting of Deutsche Investments India 

Private Limited (the Company) will be held on Thursday, September 7, 2023 at 10:00 A.M. IST at Dandeli 

Meeting Room, 14th Floor, The Capital, C-70, G Block, Bandra Kurla Complex, Mumbai- 400051 to 

transact the following business: -

ORDINARY BUSINESS

1. To receive, consider and if thought fit, adopt the Audited Balance Sheet of the Company as at 

March 31, 2023; the Audited Statement of Profit and Loss of the Company for the year ended on 

that date along with the Schedules and Notes annexed thereto together with Reports of the 

Auditor’s and the Directors’ thereon.

2. To confirm the dividend of INR 1.78/- per share on 5,28,85,000 Equity Shares of INR 10/- (Rupees 

Ten only) of the Company paid for the Financial Year 2022-23.

SPECIAL BUSINESS

3. To consider, and if thought fit pass, with or without modification, the following resolution as an 

Ordinary Resolution for appointment of Mr. Manu Sharma (DIN: 09744923) as a Director of the 

Company:

“RESOLVED THAT pursuant to the provisions of Section 161 of the Companies Act 2013 read 

with the Articles of Association of the Company, Mr. Manu Sharma (DIN: 09744923), who was 

appointed as an Additional Director of the Company with effect from October 27, 2022 to hold 

office up to the date of this Annual General Meeting, be and is hereby appointed as a Director of 

the Company in accordance with provisions of Section 152 read with the Articles of Association 

of the Company.

RESOLVED FURTHER THAT any one of the Directors or the Company Secretary of the 

Company be and are hereby severally authorized to execute and arrange submission of the e-

filing of Form No. DIR-12 with the Registrar of Companies in relation to the said appointment and 

to take all such actions as may be necessary in this regard.”

4. To consider, and if thought fit pass, with or without modification, the following resolution as an 

Special Resolution for alteration of Articles of Association of the Company:

“RESOLVED THAT pursuant to the provisions of Section 5, 14 and other applicable provisions, 

if any, of the Companies Act, 2013 (hereinafter referred to as ‘the Act’), read with the applicable 

rules framed thereunder (including any statutory modification(s) or amendment(s) or re-

enactment(s) thereof, for the time being in force) and in accordance with the provisions of 
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Regulation 23(6) of the SEBI (Issue and Listing of Non-Convertible Securities) Regulation, 2021 

read with Regulation 15(1)(e) of the SEBI (Debenture Trustees) Regulations, 1993, (including 

any statutory modification(s) or amendment(s) or re-enactment(s) thereof, for the time being in 

force) and subject to receipt of approval from such statutory authority as may be deemed 

essential and to the extent necessary, consent of the members of the Company be and is hereby 

accorded to alter the Articles of Association (‘AoA’) of the Company by way of insertion of the 

following clause 54A post existing clause 54 to Chapter XI of AOA of the Company:

“Pursuant to the provisions of Regulation 23(6) of the SEBI (Issue and Listing of 

Non-Convertible Securities) Regulations, 2021, the Company shall appoint as a 

Director on the Board of the Company / remove and appoint another Director in 

his place or in the place of a Director so appointed who resigns, a person as may 

be nominated by the Debenture Trustee(s) in terms of Regulation 15(1)(e) of the 

SEBI (Debenture Trustees) Regulations, 1993. Any such appointment/ removal 

shall be made in writing, signed by the authorized signatory of the Debenture 

Trustee(s) and served at the office of the Company.”

RESOLVED FURTHER THAT for the purpose of effectiveness of this resolution, any one of the 

Director on the Board of the Company or the Company Secretary of the Company be and is 

hereby severally authorized to do all such acts, deeds, matters, things as may be deemed 

necessary, proper, expedient, desirable including but not limited to:

i. finalize, settle and execute such document(s)/ deed(s)/ writing(s)/ paper(s)/ 

agreement(s), as may be deemed fit in this regard;

ii. filing of such necessary e-forms with the office of Registrar of Companies, Maharashtra, 

Mumbai in connection with or otherwise in relation to the aforesaid amendment of the 

Articles of Association of the Company;

iii. issue/ furnish a Certified True Copy of this resolution under their signature (by hand or 

digitalized) to such concerned persons/ parties/ authorities, as may be deemed fit, from 

time to time and they be requested to act accordingly.”

By order of the Board of Directors

For DEUTSCHE INVESTMENTS INDIA PRIVATE LIMITED

__________________

Anjallee Jaypal Paatil

Director

DIN: 00643278

ANJALLEE 

JAYPAL PAATIL

Digitally signed by 

ANJALLEE JAYPAL PAATIL 

Date: 2023.08.10 16:04:43 

+05'30'

Page No. 003 of 104
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Deutsche Investments India

Deutsche Investments India Private Limited 
Block B1, Nirlon Knowledge Park 
Western Express Highway
Goregaon (E), Mumbai 400 063

Tel + 91 (22) 7180 3783 / 85 / 86 / 97
Fax + 91 (22) 7180 3799

Dated this August 10, 2023

Place: Mumbai

REGISTERED OFFICE:

Block B1, Nirlon Knowledge Park 

Western Express Highway

Goregaon (E), Mumbai 400 063

CIN: U65923MH2005PTC153486

Tel No.   022- 7180 3786

Email ID: Corporatesec.India@db.com

Page No. 004 of 104



Deutsche Bank Group 
Deutsche Investments India

Deutsche Investments India Private Limited 
Block B1, Nirlon Knowledge Park 
Western Express Highway
Goregaon (E), Mumbai 400 063

Tel + 91 (22) 7180 3783 / 85 / 86 / 97
Fax + 91 (22) 7180 3799

Notes:

1. A member entitled to attend and vote at the Annual General Meeting (‘the Meeting’) is entitled 

to appoint, one or more proxies, to attend and vote on a poll instead of himself and the proxy 

need not be a member of the Company. 

2. A person can be appointed as proxy for maximum 50 members holding in aggregate not more than 

10% of the total share capital of the Company carrying voting rights. A member holding more than 

10% of the total share capital of the Company carrying voting rights may appoint a single person as 

proxy for his entire shareholding and such person shall not act as a proxy for any other person or 

shareholder. 

3. The instrument appointing the proxy should, be deposited at the registered office of the Company 

not less than 48 hours before the commencement of the Meeting. Proxy Form in Form MGT-11 is 

annexed hereto.

4. Corporate members intending to send their authorized representatives to attend the Meeting are 

requested to send to the Company a certified copy of the Board Resolution authorizing their 

representative to attend and vote on their behalf at the Meeting.

5. Shareholders/ Proxy (ies) are requested to submit the duly filled in and signed Attendance Slip at 

the entrance of the venue of the Meeting. Form of Attendance Slip is annexed hereto.

6. An Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013, relating to 

Special Businesses to be transacted at the Meeting is annexed hereto.

7. Relevant documents referred to in the accompanying Notice and Explanatory Statement along with 

the Register of Directors and Key Managerial Personnel and their shareholding and the Register of 

contracts or arrangements in which directors are interested are open for inspection by the members 

at the Registered Office of the Company on all working days during business hours up to and 

including the date of the Meeting.

8. The route map for reaching the venue of the Meeting is annexed hereto.
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Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 (‘the Act’)

The following Statement sets out all material facts relating to the Special Business mentioned in the 

accompanying Notice:

Item No. 3: Appointment of Mr. Manu Sharma (DIN: 09744923), as a Director of the Company

Mr. Manu Sharma (DIN: 09744923), was appointed as an Additional Director of the Company with effect 

from October 27, 2022 to hold office up to the date of this Annual General Meeting and is eligible for being 

appointed as a Director of the Company.

Pursuant to the provisions of Section 152 of Companies Act, 2013, the Company is required to seek the 

approval of the shareholders for the appointment of Mr. Manu Sharma to the office of Director of the 

Company.

Apart from Mr. Manu Sharma, none of the persons specified in Section 102 of the Companies Act, 2013 

namely the Directors, Key Managerial Personnel of the Company or their relatives are, in any way, 

concerned or interested, financially or otherwise, in the Ordinary Resolution set out at Item No. 3 of the 

Notice.

The Board recommends the resolution related to appointment of Mr. Manu Sharma as a Director of the 

Company for approval by the shareholders of the Company.

As required by Secretarial Standards-2, disclosures pertaining to the appointment of director of the 

Company are as under:

Name of the Director Mr. Manu Sharma

Date of Birth 18/05/1978

Date of Appointment on the Board October 27, 2022

Qualifications - Chartered Accountant, ICAI
- CAIIB, Indian Institute of Banking
- DISA, ICAI
- BCom (Hons) – Delhi university

Experience and nature of his expertise Banking professional with more than 20 years 
of experience in BFSI sector. Managing a team 
of 15 across legal entities (Bank/NBFC) with 
core expertise in handling complex operations, 
Internal audit & compliance, Operational Risk 
management, Business Process Evaluation, 
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Outsourcing Governance & Project 
Management.

Terms/Conditions of appointment As approved by the board and as per the 
provisions of the Companies Act, 2013 and 
rules made thereunder

Details of remuneration sought to be paid NIL in the capacity of Non-Executive Director

Remuneration last drawn NIL in the capacity of Non-Executive Director

Shareholding in the Company NIL

Relationship with other Directors and Key 
Managerial Personnel

Not Applicable

Number of meetings of Board attended during 
the financial year 2022-23

Two

Directorship held in other Public Company as 
on March 31, 2023

None

Other Chairmanships/ Memberships of 
Committees of Companies that he is director 
of (other than Deutsche Investments India 
Private Ltd)

None

Item No. 4: Alteration of Articles of Association of the Company

Members may note that in accordance with the provisions of Regulation 23(6) of the SEBI (Issue and 

Listing of Non-Convertible Securities) Regulations, 2021 read with SEBI Circular 

SEBI/HO/DDHS/POD1/P/CIR/2023/112 dated July 04, 2023 and Chapter XXIII of the SEBI Circular 

SEBI/HO/DDHS/PoD1/P/CIR/2023/119 dated August 10, 2021, an Issuer Company having its Non-

Convertible Security listed on any of the Stock Exchange is required to have a provision in its Articles of 

Association (AOA) with respect to the requirement for the Board of Directors (“the Board”) to appoint such 

person as may be nominated by the Debenture Trustee (DT) in terms of Regulation 15(1)(e) of the 

Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, which grants a power 

to the DT to appoint a nominee director on the Board of the company in the event of:

i. two consecutive defaults in payment of interest to the debenture holders; or

ii. default in creation of security for debentures; or

iii. default in redemption of debentures.

The Company being a debt listed Company having its Non-Convertible Debentures (“NCDs”) listed on 

the National Stock Exchange of India Limited (“NSE”) is required to have its AOA altered accordingly in 
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accordance with the provisions of the aforesaid SEBI Regulations and circulars issued thereunder. 

Hence, it is proposed to alter the AOA of the Company by way of insertion of the following clause 54A 

post existing clause 54 to Chapter XI of AOA of the Company:

“Pursuant to the provisions of Regulation 23(6) of the SEBI (Issue and Listing of Non-

Convertible Securities) Regulations, 2021, the Company shall appoint as a Director on 

the Board of the Company / remove and appoint another Director in his place or in the 

place of a Director so appointed who resigns, a person nominated by the Debenture 

Trustee(s) in terms of Regulation 15(1)(e) of the SEBI (Debenture Trustees) 

Regulations, 1993. Any such appointment/ removal shall be made in writing, signed by 

the authorized signatory of the Debenture Trustee(s) and served at the office of the 

Company.”

Further, in terms of the provisions of Section 14 and other applicable provisions, if any, of the Companies 

Act, 2013 read with the rules frames thereunder (including any statutory modification(s)/ amendment(s)/ 

re-enactment(s) thereof for the time being in force), the aforesaid alteration proposed to the AOA of the 

Company shall require members’ approval by way of passing a Special Resolution at the meeting of 

members of the Company.

None of the persons specified in Section 102 of the Companies Act, 2013 namely the Directors, Key 

Managerial Personnel of the Company or their relatives are, in any way, concerned or interested, 

financially or otherwise, in the Ordinary Resolution set out at Item No. 3 of the Notice.

The Board recommends the resolution set out at Item No. 4 as a Special Resolution for approval by the 

members of the Company.

By order of the Board of Directors

For DEUTSCHE INVESTMENTS INDIA PRIVATE LIMITED

____________________

Anjallee Jaypal Paatil 

Director

DIN: 00643278 

Dated this August 10, 2023

Place: Mumbai

ANJALLEE 

JAYPAL 

PAATIL

Digitally signed by 

ANJALLEE JAYPAL 

PAATIL 

Date: 2023.08.10 

16:05:20 +05'30'
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ROUTE MAP FOR THE VENUE OF THE EIGHTEENTH ANNUAL GENERAL MEETNG OF THE 

SHAREHOLDERS OF DEUTSCHE INVESTMENTS INDIA PRIVATE LIMITED

LANDMARK – Near ICICI Bank
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FORM NO. MGT – 11

PROXY FORM

[Pursuant to Section 105 (6) of the Companies Act, 2013 read with Rule 19 (3) of the Companies 

(Management and Administration) Rules, 2014]

Name of the Member(s):

Registered address:

E-mail Id:

Folio No./ Client ID:

DP ID:

I/ We being the member(s) holding ______________________ shares of the Company Deutsche 

Investments India Private Limited hereby appoint:

1. Name: 

____________________________________________________________________________

Address: 

__________________________________________________________________________ 

E-mail Id: 

_________________________________________________________________________ 

Signature: _________________________or failing him/her;

2. Name: 

____________________________________________________________________________

Address: 

__________________________________________________________________________ 

E-mail Id: 

_________________________________________________________________________ 

Signature: _________________________or failing him/her;
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3. Name: 

____________________________________________________________________________

Address: 

__________________________________________________________________________ 

E-mail Id: 

_________________________________________________________________________ 

Signature: _________________________or failing him/her;

as my/ our proxy to attend and vote (on a poll) for me/ us and on my/our behalf at the Eighteenth Annual 

General Meeting of the Company to be held on Thursday, September 7, 2023 at 10:00 A.M. IST at 

Dandeli Meeting Room, 14th Floor, The Capital, C-70, G Block, Bandra Kurla Complex, Mumbai- 400051

and at any adjournment thereof in respect of resolutions, as indicated below:

1) Adoption of the Audited Balance Sheet of the Company as at March 31, 2023; the Audited Statement 

of Profit and Loss of the Company for the year ended on that date along with the Schedules and 

Notes annexed thereto together with Reports of the Auditor’s and the Directors’ thereon.

2) Confirm the dividend of INR 1.78/- per share on 5,28,85,000 Equity Shares of INR 10/- (Rupees Ten 

only) of the Company paid for the Financial Year 2022-23.

3) Appointment of Mr. Manu Sharma (DIN: 09744923) as a Director of the Company.

4) Alteration of Articles of Association of the Company.

Signed this ……… day of ……………., 2023.

Signature of shareholder(s):______________________________

Signature of Proxy holder(s):_____________________________ 

Note: Proxy form to be effective, should be submitted at the Registered Office of the Company not less 

than 48 (forty-eight) hours before the commencement of aforesaid Annual General Meeting.

AFFIX 

RE.1/-

REVENUE 

STAMP
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ENTRANCE PASS/ ATTENDANCE SLIP 

FOR THE EIGHTEENTH ANNUAL GENERAL MEETING

(To be presented at the entrance)

I/We certify that I am a shareholder/Proxy for the shareholder of the Company.

I/We hereby record my/our presence at the Eighteenth Annual General Meeting of the Company held on 

Thursday, September 7, 2023 at 10:00 A.M. IST at Dandeli Meeting Room, 14th Floor, The Capital, C-70, 

G Block, Bandra Kurla Complex, Mumbai- 400051 and/or any adjournment thereof.

Name of the Shareholder/ Proxy………………………..............................................................

Signature of the Shareholder/ Proxy present ……………………............................................

Name(s) of member(s)

(including joint-holders, if any)

Registered address of the 

sole/first named shareholder

Registered Folio No./ Client 

ID 

DP ID

Applicable to shareholders 

holding shares in 

dematerialized form

No. of shares held
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DIRECTORS’ REPORT

To
The Members,
Deutsche Investments India Private Limited

Your Directors have pleasure in presenting the Eighteenth Annual Report of Deutsche Investments 
India Private Limited (“the Company”) together with the Audited Statement of Accounts for the financial 
year ended 31st March, 2023.

1. FINANCIAL STATEMENTS & RESULTS:

a. Financial Results:

The Company's performance during the financial year ended 31st March, 2023 as 
compared to the previous financial year, is summarized below:

                                                    (INR in millions)

Particular For the financial year 
ended

31st March, 2023

For the financial year 
ended

31st March, 2022

Income 1,569.73 1,616.20

Less: Expenses (1,433.48) (1,361.20)

Profit/ (Loss) before tax 136.25 255.00

Less: Provision for tax 37.53 66.24

Profit after Tax 98.72 188.76

Appropriation of Statement of Profit and Loss:

(INR in million)

For the financial year 
ended 31st March, 2023

For the financial year 
ended 31st March, 2022

Opening Balance 152.12 174.38

Add: Total Comprehensive Income 
for the year

(0.20) 0.02

Add: Profit for the current year 98.72 188.76

Less: Transfer to Statutory Reserves 
45IC of the RBI Act, 1934

(19.74) (37.75)

Less: Impairment Reserve (136.47) (1.41)

Less: Interim Dividend paid on Equity 
Shares

(94.14) (171.88)

Less: Tax on distribution of dividend - -

Balance carried to Balance sheet 0.29 152.12
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b. Operations: 

 
Your Company is engaged in the business of Lending, Investment Advisory and Portfolio 
Management Services (PMS). With rising economic prosperity and wealth creation, Company 
has increased its focus on Loans to High Networth Individuals (HNI) and their entities by way 
of loan against shares, mutual funds, promoter financing etc. Lending business has 
recovered while Investment Advisory and PMS clocked a steady growth during FY 2022-23. 
New initiatives are being explored in the area of lending, investment advisory and Portfolio 
Management Services (PMS). Business outlook has improved with reducing inflation and 
expected lowering of the interest rates in future.   
    
Detailed information has been provided in the Management Discussion and Analysis Report 
as attached with this Report. 
 

c. Change in Nature of Business of the Company 
 
There was no change in the nature of the business of the Company during the year under 
review.  

 
d. Report on performance of Subsidiaries, Associates or joint venture companies: 

 
During the year under review, your Company did not have any subsidiary, associate or joint 
venture company. 
 
The Company however continues to be a Holding Company of Deutsche Asia Pacific Pte Ltd. 

 
e. Dividend: 

 
During the year under review, the Board declared and paid Dividend only once, in the form of 

Interim Dividend referred to as the “1st Interim Dividend” of INR 1.78 per share on 

5,28,85,000 Equity shares of INR 10/- (Indian Rupees Ten only) each of the Company 

resulting in a Cash Outflow of INR 94,135,300/- (Indian Rupees Nine Crores Forty-One Lakhs 

Thirty Five Thousand and Three Hundred only). 

 

The aforesaid is proposed to be approved by the Shareholders at the ensuing Annual 

General Meeting of the Company. 

 
c. Share Capital of the Company: 

 
During the year under review, there has been no change in the Authorized as well as the 

Paid-up Share Capital of the Company.  

 

The Company has only class of issued, subscribed and paid-up share referred to as equity 

shares having Face Value of INR 10/- (Indian Rupees Ten only) each. 

 

As on March 31, 2023 the Share Capital of the Company stood as follows: 

 

Authorized Capital: 

INR 55,00,00,000/- (Indian Rupees Fifty-Five Crores only) divided into 5,50,00,000 (Five 

Crores Fifty Lakhs) equity shares of face value of INR 10/- (India Rupees Ten only) each. 
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Issued, Subscribed and Paid-up Capital: 

 

INR 5,28,850,000 (Indian Rupees Fifty-Two Crores Eighty-Eight Lakhs Fifty Thousand only) 

divided into 52,885,000 (Five Crores Twenty-Eight Lakhs Eight Five Thousand) equity shares 

of face value of INR 10 (Rupees Ten only) each, fully paid up. 

 
f. Debentures: 

 
Your Company has issued listed, rated, unsecured, redeemable, 6.05% non-convertible 
debentures of face value of INR 10,00,000 (Rupees Ten Lakh) each aggregating to an 
amount of INR 30,00,00,000 (Rupees Thirty Crores) on 30th June, 2021 through private 
placement, which were redeemed by the Company on 30th June, 2023 in accordance with the 
terms of the issue..  
 
The Company had further issued listed, rated, unsecured, redeemable, non-convertible 
debentures of face value of INR 10,00,000 (Rupees Ten Lakh) each aggregating to an 
amount of INR 70,00,00,000 (Rupees Seventy Crores) on 10th July, 2023 through private 
placement. 
 
The securities are currently listed on the debt platform of the National Stock Exchange of 
India Limited. 

 
g. Transfer to Reserves: 

 
20% of the profit of the current year amounting to INR 19.74 million was transferred to 
Statutory Reserves as per the requirement of the Section 45IC of RBI Act, 1934. 
 
As required under the RBI circular DOR. (NBFC). CC.PD.No.106/2019-20 dated 31st March, 
2020, a new reserve titled Impairment Reserve has been created and an amount of INR 
136.47 million has been transferred out of the profit and loss for the year.  
 
The balance amount of profit for the year under review has been carried forward to the 
Statement of Profit and Loss. 
 

h. Deposits: 
 
The Company has not accepted or renewed any amount falling within the purview of provisions of 
Section 73 of the Companies Act, 2013 (“the Act”) read with the Companies (Acceptance of 
Deposit) Rules, 2014, as amended from time to time, during the year under review. Hence, the 
requirement for furnishing of details of deposits which are not in compliance with the Chapter V of 
the Act is not applicable. 

 
i. Disclosures under Section 134(3)(l) of the Act: 

 
Except as disclosed elsewhere in this report, there were no material changes and/ or 

commitments, having an impact/ Significant impact on the financial position of the Company 

from the end of the financial year, to which this report pertains, till the date of this report. 

 
j. Revision of Financial Statements: 

 
During the year under review, no changes were made to previous years’ Financial 

Statements and/ or the Board’s Report. 
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k. Disclosure of Orders passed by Regulators or Courts or Tribunal: 
 
No orders have been passed by any Regulator or Court or Tribunal which can have any impact on 
the going concern status and operations of the Company in future. 
 

l. Particular of Contracts or Arrangement with Related Parties: 
 
The transactions/contracts/arrangements entered into by the Company with related party(ies) 
defined under the provisions of Section 2(76) of the Act, during the year under review were in 
the ordinary course of business and were transacted at arm’s length.  
 
The details of such transactions/ contracts/ arrangements pertaining to the year under review 

have been set out as Annexure–I of this report in the format as prescribed under the 

Companies (Accounts) Rules, 2014. 

 
m. Particulars of Loans, Guarantees, Investments and Securities: 

 
The disclosure of particulars of loans and guarantees is not applicable to the Company by 
virtue of exemption to NBFC under section 186(11) of the Act. 

 
The particulars of investments made during the year under review are set out in Annexure II 
of this report.  
 

n. Credit Rating:  
 
As at 31st March 2023, following are the credit ratings assigned to the Company for its 
borrowings: 

· Unsecured listed NCDs: ‘IND AAA’/Stable by India Ratings and Research Pvt. Ltd. 

· Commercial Papers: CRISIL A1+ by CRISIL Ratings Limited and [ICRA] A1+ by 
ICRA Limited 
 

2. MATTERS RELATED TO DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
 
The following disclosures are being made in conformity with the provisions of Section 134(3) of 
the Act read with rule 8 of the Companies (Accounts) Rules, 2014. 
 
a. Board of Directors: 

 
The constitution of Board of Directors of Company is in accordance with the provisions of 
Section 149 of the Act as amended from time to time. 

 
As on March 31, 2023, the Board comprises of the following Directors: 
 

Sr. No. Board Composition DIN Designation 

1.  Mr. Manu Sharma 09744923 Non-Executive Chairman 

2.  Mr. Ramaswami Krishnakumar 07612626 Non-Executive Director 

3.  Ms. Anjallee Jayapal Paatil 00643278 Non-Executive Director 

4.  Mr. Abhishek Bansal 09468755 Non-Executive Director 

 
The following changes took place in the composition of the Board of Directors of the 
Company: 

 
a. Mr. Abhishek Bansal (DIN: 09468755) was appointed as an Additional Director on the 

Board of the Company with effect from 10th May, 2022. Subsequently, the shareholders 
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at their 17th Annual General Meeting held on 28th September 2022, approved the 
appointment of Mr. Abhishek Bansal (DIN: 09468755) as a Director on the Board of the 
Company. 
 

b. Effective from October 27, 2022, Mr. Atin Kumar Saha (DIN: 06901962) ceased to act as 
the Chairman & a Director on the Board of the Company post tendering of his 
resignation on account of certain other pre-occupations. The Board placed on record its 
sincere appreciation for the services rendered by Mr. Saha during his tenure as the 
Chairman & a Director on Board of the Company 
 

c. Mr. Manu Sharma (DIN: 09744923) was appointed as the Non-Executive Chairman and 

an Additional Director on Board of the Company w.e.f. October 27, 2022 to hold office 

upto the date of the ensuing 18th Annual General Meeting of the Company. Pursuant to 

Section 161 of the Act, the term of office of Mr. Sharma, as an Additional Director, 

expires at the ensuing i.e., the 18th AGM of the Company. The resolution proposing his 

appointment as a Director on the Board of the Company, in accordance with the 

provisions of Section 152 of the Act, forms part of the Notice of the ensuing 18th AGM of 

the Company to be transacted as an Item of Special business. 

 
b. Key Managerial Personnel: 

 
As on date of this report, the following changes took place in the Key Managerial Personnel 
of the Company: 
 
a. Mr. Vinay Girish Bajpai (PAN: AABPB5914D) was appointed as Chief Executive Officer 

of the Company w.e.f. 18th December, 2022. 
 

b. Mr. Sushil Kumar Bang (ACS: 17943) resigned as the Company Secretary of the 
Company w.e.f. the closure of business hours of 31st May, 2022. The Board placed on 
record its sincere appreciation for the services rendered by Mr. Sushil Kumar Bang 
during his tenure as Company Secretary of the Company. 
 

c. Ms. Aayushi Sharda (ACS:57633) was appointed as the Company Secretary of the 
Company w.e.f. 1st June, 2022, then resigned as Company Secretary of the Company 
w.e.f. the closure of business hours of 10th February, 2023. The Board places on record 
its sincere appreciation for the services rendered by Ms. Sharda during her tenure as 
Company Secretary of the Company. 
 

d. Mr. Bharatkumar Becharbhai Gangani (ACS:51420) was appointed as Company 
Secretary of the Company w.e.f. the opening of business hours of 11th February, 2023.  

 
Apart from the above, there were no other changes in the Board of Directors or Key Managerial 
Personnel during the year under review. 
 

3. DISCLOSURES RELATED TO BOARD, COMMITTEES OF BOARD AND POLICIES: 
 
a. Board Meetings: 

 
During the year under review and in accordance with the provisions of the Act and rules 

framed thereunder, the Board of the Company met 5 (Five) times i.e., on: 

i. 20th April, 2022;  
ii. 30th May, 2022;  
iii. 11th August, 2022;  
iv. 7th November, 2022; and  
v. 10th February, 2023 
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b. Director’s Responsibility Statement: 
 

In terms of Section 134(5) of the Act, in relation to the audited financial statements of the 
Company for the year ended 31st March, 2023, the Board of Directors on the basis of a 
certificate received from the Management, hereby confirms that: 

 
a. in the preparation of the annual accounts, the applicable accounting standards had been 

followed and there were no material departures from the same; 

 

b. such accounting policies have been selected and applied consistently and the Directors 

made judgments and estimates that are reasonable and prudent so as to give a true and 

fair view of the state of affairs of the Company as at March 31, 2023 and of the profit and 

loss of the Company for that year; 

 

c. proper and sufficient care was taken for the maintenance of adequate accounting records 

in accordance with the provisions of this Act for safeguarding the assets of the Company 

and for preventing and detecting fraud and other irregularities; 

 

d. the annual accounts of the Company have been prepared on a going concern basis; 

  

e. proper systems have been devised to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 

 
c. Risk Management Policy: 

 
The Board of Directors of the Company has designed a Risk Management Policy and 
Guidelines to avoid events, situations or circumstances which may lead to negative 
consequences on the Company's businesses, and has also defined a structured approach to 
manage uncertainty and to make use of these in their decision making pertaining to all 
business divisions and corporate functions. Key business risks and their mitigation are 
considered in the annual/strategic business plans and in periodic management reviews.  

 
d. Corporate Social Responsibility Committee: 

 
In accordance with the provisions of Section 135 of the Act read with Companies (Corporate 
Social Responsibility) Rules, 2014, as amended from time to time, the Board of Directors of 
Company have duly constituted the Corporate Social Responsibility (hereinafter referred to 
as “CSR”) Committee of the Company. 
 
As on March 31, 2023, the CSR Committee of the Board comprises of the following 

members: 

 

Sr. No. Committee Composition DIN Designation 

1.  Mr. Manu Sharma 09744923 Chairman & Member 

2.  Mr. Ramaswami Krishnakumar 07612626 Member  

3.  Ms. Anjallee Jayapal Paatil 00643278 Member  

4.  Mr. Abhishek Bansal 09468755 Member  
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The following changes took place in the composition of the CSR Committee: 
 
a) Mr. Abhishek Bansal was appointed as an Additional Director on the Board of the 

Company as well a Member of the CSR Committee of the Company w.e.f. 10th May, 2022. 
 
 b) Mr. Atin Kumar Saha (DIN: 06901962) resigned as a Director and consequently as a 

Chairman & Member of the CSR Committee w.e.f 27th October, 2022.  
 
 c) Mr. Manu Sharma (DIN: 09744923) was appointed as an Additional Director on the Board 

of the Company as well as Chairman & Member of the CSR Committee of the Company 
w.e.f. 27th October, 2022. 

 
The Committee met twice during the year under review i.e. on 30th May, 2022 and 11th 
August, 2022. 
 
All recommendation made by the CSR Committee (whether at its meeting or through 

resolution passed by Circulation) were approved by the Board. 

 
The brief outline of the Corporate Social Responsibility (‘CSR’) Policy of the Company, and 
the initiatives undertaken by the Company on CSR activities during the Financial Year under 
review are set out in Annexure-III of this Report in the format as prescribed in the 
Companies (Corporate Social Responsibility Policy) Rules, 2014. 
 

e. Nomination Committee:  
 
Pursuant to the “Non-Banking Financial Companies – Corporate Governance (Reserve Bank) 
Directions, 2015 issued by the Reserve Bank of India vide Notification No.DNBR.019/CGM 
(CDS)-2015 dated 10th April, 2015, the Company is required to constitute a Nomination 
Committee of the Board of Directors of the Company having the same powers, functions and 
duties as laid down in Section 178 of the Act.  
 
As on March 31, 2023, the Nomination Committee of the Board comprises of the following 

members: 

 

Sr. No. Committee Composition DIN Designation 

1.  Ms. Anjallee Jayapal Paatil 00643278 Chairman & Member 

2.  Mr. Ramaswami Krishnakumar 07612626 Member  

3.  Mr. Abhishek Bansal 09468755 Member  

4.  Mr. Manu Sharma 09744923 Member  

 
The following changes took place in the composition of the Nomination Committee: 
 
a) Mr. Abhishek Bansal was appointed as an Additional Director on the Board of the 

Company as well a Member of the Nomination Committee of the Company w.e.f. 10th 
May, 2022. 

 
 b) Mr. Atin Kumar Saha (DIN: 06901962) resigned as a Director and consequently as a 

Member of the Nomination Committee w.e.f 27th October, 2022.  
 
 c) Mr. Manu Sharma (DIN: 09744923) was appointed as an Additional Director on the Board 

of the Company as well a Member of the Nomination Committee of the Company w.e.f. 
27th October, 2022. 
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The Committee met four during the year under review i.e., on 20th April, 2022; 30th May, 
2022, 7th November, 2022 and 10th February, 2023. 
 

All recommendation made by the Nomination Committee (whether at its meeting or through 

resolution passed by Circulation) were approved by the Board. 

 
The Company being a part of Deutsche Bank Group follows an overall Group Policy with 
respect to directors’ appointment, remuneration, if any, and criteria of determining 
qualifications, positive attributes, independence, etc.   
 

f. Audit Committee: 
 

Pursuant to the “Non-Banking Financial Companies – Corporate Governance (Reserve Bank) 
Directions, 2015 issued by the Reserve Bank of India vide Notification No. DNBR.019/CGM 
(CDS)-2015 dated 10th April, 2015, the Company is required to constitute an Audit Committee 
of the Board of Directors of the Company having the same powers, functions and duties as 
laid down in Section 177 of the Act.  
 
As on March 31, 2023, the Audit Committee of the Board comprises of the following 

members: 

 

Sr. No. Committee Composition DIN Designation 

1.  Mr. Manu Sharma 09744923 Chairman & Member 

2.  Mr. Ramaswami Krishnakumar 07612626 Member  

3.  Ms. Anjallee Jayapal Paatil 00643278 Member  

4.  Mr. Abhishek Bansal 09468755 Member  

 
The following changes took place in the composition of the Audit Committee: 
 
a) Mr. Abhishek Bansal was appointed as an Additional Director on the Board of the 

Company as well a Member of the Audit Committee of the Company w.e.f. 10th May, 
2022. 

 
 b) Mr. Atin Kumar Saha (DIN: 06901962) resigned as a Director and consequently as a 

Chairman & Member of the Audit Committee w.e.f 27th October, 2022.  
 
 c) Mr. Manu Sharma (DIN: 09744923) was appointed as an Additional Director on the Board 

of the Company as well as Chairman & Member of the Audit Committee of the Company 
w.e.f. 27th October, 2022. 

 
The Committee met 5 (Five) times i.e., on 20th April, 2022; 30th May, 2022, 11th August, 2022, 
7th November, 2022 and 10th February, 2023, during the year under review. 
 
The Company being a part of Deutsche Bank Group follows an overall Group Policy with 
respect to directors’ appointment, remuneration, if any, and criteria of determining 
qualifications, positive attributes, independence, etc. 
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g. Internal Control Systems: 
 
Adequate internal control systems commensurate with the nature of the Company’s business 
and size and complexity of its operations are in place and have been operating satisfactorily. 
Internal control systems comprising of policies and procedures including internal financial 
controls related to Financial Statements are designed to ensure reliability of financial 
reporting, timely feedback on achievement of operational and strategic goals, compliance 
with policies, procedure, applicable laws and regulations and that all assets and resources 
are acquired economically, used efficiently and adequately protected. 

 
 

4. STATUTORY AUDITORS AND THEIR REPORTS: 
 
The matters related to Statutory Auditors and their Reports are as under: 
 
a. Observations of Statutory Auditors on Financial Statements for the year ended 31st 

March, 2023: 
 
The Report of the Statutory Auditors on the Company’s Financial Statements for the year 
ended 31st March, 2023 is self-explanatory and does not contain any qualification, adverse 
remark or observation.  
 
The Report given by the Statutory Auditor on the financial statements of the Company forms 
part of this Annual Report.  

 
b. Fraud Reporting: 

 
During the year under review, there were no material or serious instances of fraud falling 
within the purview of Section 143(12) of the Act and rules made thereunder, by officers or 
employees reported by the Statutory Auditors of the Company during the course of the audit 
conducted. 

 
c. Appointment of Statutory Auditors: 

 
Pursuant to the Reserve Bank of India (RBI) issued Guidelines pertaining to Appointment of 
Statutory Central Auditors (SCAs)/Statutory Auditors (SAs) of NBFCs (including HFCs) under 
provisions of Chapter IIIB of RBI Act, 1934 for NBFCs, on 27th April 2021 & FAQ on the 
above same subject on 11th June, 2021 together referred to as (“RBI Guidelines”), the 
provisions of Section 139 of the Companies Act, 2013 and the Companies (Audit and 
Auditors) Rules, 2014, M/s. Borkar & Muzumdar, Chartered Accountants (Firm Reg. No. – 
101569W), were appointed as Statutory Auditors of the Company for a term of 3 years 
commencing from the conclusion of Sixteenth Annual General Meeting until the conclusion of 
the Nineteenth Annual General Meeting of the Company at a remuneration to be determined 
by the Board of Directors. 
 
 

5. OTHER DISCLOSURES: 
 

Other disclosures as per provisions of Section 134 of the Companies Act, 2013 read with Companies 
(Accounts) Rules, 2014 are furnished as under: 
 
a. Details of Annual Return: 

 
The Annual Return as per the requirements of Section 92 of the Act is published on the 
website of the Company i.e., https://country.db.com/india/deutsche-investments-india/.   
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b. Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and 
Outgo: 
 
A) Conservation of Energy, Technology Absorption: 
 

Considering the nature of activities carried on by the Company during the year under 
review, the Board of Directors have nothing to report as per the requirements of Section 
134(3)(m) of the Act read with Rule 8 of the Companies (Accounts) Rules, 2014.  
 
The Company uses the information technology support provided by the DB Group and is 
prudent in utilizing non-renewable resources. 
 

B) Foreign Exchange Earnings and Outgo (on accruals basis): 
 

(INR in million) 

 1st  April, 2022 to  31st 
March, 2023 

1st  April, 2021 to  31st 
March, 2022 

Foreign Exchange earnings - - 

Foreign Exchange outgo 170.19 207.58 

 
c. Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 

Act, 2013: 
 
The Company has complied with the provisions relating to the constitution of the Internal 
Complaints Committee under Section 4 of the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013. 
 
During the year under review, there was no complaint filed before the said Committee and 
there was no complaint pending at the beginning or at the end of the financial year under 
review. 
 

6. GENERAL: 
 
Your Directors state that no disclosures or reporting is required in respect of the following items 
as there were no transactions on these items during the year under review: 
 
a) Issue of equity shares with differential rights as to dividend, voting or otherwise and under 

Employees Stock Option Scheme as per provisions of Section 62(1)(b) of the Act read with 
Rule 12(9) of the Companies (Share Capital and Debenture) Rules, 2014. 
 

b) Issue of shares (including sweat equity shares) to employees of the Company under any 
scheme. 
 

c) Exercising of voting rights in respect of shares purchased directly by employees under a 
scheme pursuant to Section 67(3) of the Act. 
 

d) Receipt of remuneration or commission by the managerial personnel of the Company from 
any of its subsidiaries. 

 
e) Appointment of Cost Auditors and maintenance of cost records in accordance with the 

provisions of Section 148 of the Act. 
 

f) Applications made or proceedings pending under the Insolvency and Bankruptcy Code, 2016. 
 

g) Details of difference between amount of the valuation done at the time of one-time settlement 
and the valuation done while taking loan from the Banks or Financial Institutions along with 
the reasons thereof. 
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h) Payment of remuneration / commission made to any Director / Key Managerial Personnel 

from Holding/ Subsidiary Company. 
 

7. COMPLIANCE WITH SECRETARIAL STANDARDS: 
 

The Company has devised proper systems to ensure compliance with the provisions of all 
applicable Secretarial Standards as issued by the Institute of Company Secretaries of India and 
approved as such by the Central Government pursuant to Section 118(10) of the Act. Your 
Directors confirm the compliance of the Secretarial Standards during the year under review. 

 
8. DETAILS OF DEBENTURE TRUSTEE & REGSITRAR & TRANSFER AGENT 

 
DEBENTURE TRUSTEES 
 
Catalyst Trusteeship Limited 
(formerly GDA Trusteeship Limited) 
Windsor, 6th Floor, Office No. 604, 
C.S.T. Road, Kalina, 
Santacruz (East), 
Mumbai – 400 098 
Tel: 022 4922 0555 
Fax: 022 4922 0505 
Email: dt@ctltrustee.com 

REGISTRAR AND TRANSFER AGENT 
 
NSDL Database Management Limited 
4th Floor, A Wing, Trade World, 
Kamala Mills Compound, 
Senapati Bapat Marg, 
Lower Parel, Mumbai- 400013 
Tel: 022 49142700 
Fax: 022 49142503 
Email: nileshb@nsdl.co.in 

 
9. ACKNOWLEDGEMENTS AND APPRECIATION: 

 
Your Directors place on record their deep appreciation to employees at all levels for their hard 

work, dedication and commitment. Further we take this opportunity to thank our customers, 

shareholders, suppliers, bankers, business partners/ associates, financial institutions, regulatory 

authorities and the Central & State Governments for their consistent support and encouragement 

to the Company.    

 
For and on behalf of the Board  
 
 
 
________________________         __________________________ 
MANU SHARMA         ANJALLEE JAYPAL PAATIL 
DIRECTOR                                                                            DIRECTOR 
DIN: 09744923          DIN: 00643278 
 
Date: August 10, 2023 
Place: Mumbai 
 
Registered Office: 
Block B1, Nirlon Knowledge Park 
Off Western Express Highway, 
Goregaon (East), 
Mumbai – 400063 
 
CIN: U65923MH2005PTC153486 
Tel No.   022 7180 3786 
Fax No.  022 7180 3799 

MANU 

SHARMA

Digitally signed by 

MANU SHARMA 

Date: 2023.08.10 

16:25:19 +05'30'

ANJALLEE 

JAYPAL PAATIL

Digitally signed by 

ANJALLEE JAYPAL PAATIL 

Date: 2023.08.10 16:25:42 

+05'30'
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ANNEXURE I 
 

Form No. AOC-2 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Companies Act, 2013 and Rule 8(2) of the 

Companies (Accounts) Rules, 2014) 
 
Form for disclosure of particulars of contracts/arrangements entered into by the company with related 
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm’s 
length transactions under third proviso thereto 
 
1. Details of contracts or arrangements or transactions not at arm’s length basis – Not   Applicable 
 
2. Details of material contracts or arrangement or transactions at arm’s length basis  
  

              (INR Millions) 

Name(s) of the 
related party  

Nature of 
relationship 
 

Nature of contracts/ 
arrangements/ transactions 
 

Duration of 
the contracts / 
arrangements/
transactions 
 

Salient terms 
of the 
contracts or 
arrangements 
or transactions 
including the 
value, if any 
 

Deutsche Bank 
AG (and its 
branches) 

Ultimate 
Holding 
Company 

Interest income on fixed deposit Ongoing 
 

0.92 

Deutsche Bank 
AG (and its 
branches) 

Ultimate 
Holding 
Company 

Global management charges, 
Portfolio management services, 
Employee benefit expenses, 
System and infrastructure 
support, bank charges, Rent, 
Other Expenses, Interest on 
Borrowings, 

Ongoing 315.03 

Deutsche Bank 
AG (and its 
branches) 

Ultimate 
Holding 
Company 

Bank Deposit placed Ongoing 1,280.00 

Deutsche Bank 
AG (and its 
branches) 

Ultimate 
Holding 
Company 

Bank Deposit matured Ongoing 1,280.00 

Deutsche Bank 
AG (and its 
branches) 

Ultimate 
Holding 
Company 

Short term loan taken Ongoing 100.80 

Deutsche Bank 
AG (and its 
branches) 

Ultimate 
Holding 
Company 

Short term loan repaid Ongoing 110.80 

Deutsche Bank 
AG (and its 
branches) 

Ultimate 
Holding 
Company 

Purchase of T-Bill Ongoing 932.30 

Deutsche Equities 
India Private 
Limited 

Fellow 
Subsidiary 

Rent Ongoing 1.71 

Deutsche India 
Private Limited 

Fellow 
Subsidiary 

System and infrastructure 
support 

Ongoing 17.59 

Deutsche Bank 
Trust Company 
Americas 

Fellow 
Subsidiary 

System and infrastructure 
support  

Ongoing (0.44) 
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Deutsche 
Knowledge 
Services Pte. Ltd 
and branches 

Fellow 
Subsidiary 

System and infrastructure 
support 

Ongoing (0.30) 

DB USA Core 
Corporation 

Fellow 
Subsidiary 

System and infrastructure 
support 

Ongoing (0.59) 

DBOI Global 
Services (UK) 
Limited 

Fellow 
Subsidiary 

System and infrastructure 
support 

Ongoing 0.06 

Deutsche 
Securities Korea 
Co 

Fellow 
Subsidiary 

System and infrastructure 
support 

Ongoing 0.03 

Deutsche Group 
Services Pty 
Limited 

Fellow 
Subsidiary 

System and infrastructure 
support, Global management 
charges 

Ongoing 0.30 

Deutsche Bank 
(Suisse) SA 

Fellow 
Subsidiary 

System and infrastructure 
support, Global management 
charges 

Ongoing 1.52 

Deutsche Equities 
India Private 
Limited 

Fellow 
Subsidiary 

System and infrastructure 
support 

Ongoing (0.20) 

Deutsche Bank 
Securities Inc. 

Fellow 
Subsidiary 

System and infrastructure 
support, Global management 
charges 

Ongoing 0.04 

Deutsche 
Securities Inc. 

Fellow 
Subsidiary 

System and infrastructure 
support, Global management 
charges 

Ongoing 0.06 

DB Investment 
Services GmbH 

Fellow 
Subsidiary 

System and infrastructure 
support 

Ongoing 0.00 

Deutsche Investor 
Services Private 
Limited 

Fellow 
Subsidiary 

System and infrastructure 
support 

Ongoing 0.00 

Deutsche India 
Holding Private 
Limited 

Fellow 
Subsidiary 

Inter-corporate deposit issued Ongoing 2,500.00 

Deutsche India 
Holding Private 
Limited 

Fellow 
Subsidiary 

Inter-corporate deposit repaid Ongoing 3,000.00 

Deutsche India 
Holding Private 
Limited 

Fellow 
Subsidiary 

Interest on Inter-corporate 
deposit 

Ongoing  138.90 

Deutsche Asia 
Pacific Holding 
Pte Limited 

Holding 
Company 

Dividend payment Basis board 
approval 

76.21 

Deutsche India 
Holding Private 
Limited 

Fellow 
Subsidiary 

Dividend payment Basis board 
approval 

17.93 

 
The transactions mentioned above are at arm’s length and therefore approval of Board of Directors is   
not required. Amount paid as advances are Nil. 
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For and on behalf of the Board  
 
 
 
________________________         ___________________________ 
MANU SHARMA         ANJALLEE JAYPAL PAATIL 
DIRECTOR                                                                            DIRECTOR 
DIN: 09744923          DIN: 00643278 
 
Date: August 10, 2023 
Place: Mumbai 
 
Registered Office: 
Block B1, Nirlon Knowledge Park 
Off Western Express Highway, 
Goregaon (East), 
Mumbai – 400063 
 
CIN: U65923MH2005PTC153486 
Tel No.   022 7180 3786 
Fax No.  022 7180 3799 
 

MANU 

SHARMA

Digitally signed by 

MANU SHARMA 

Date: 2023.08.10 

16:39:21 +05'30'

ANJALLEE 

JAYPAL PAATIL

Digitally signed by 

ANJALLEE JAYPAL PAATIL 

Date: 2023.08.10 16:39:37 

+05'30'

Page No. 026 of 104



ANNEXURE II

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Details for loans & investments:

(INR Millions)

Name of the party Nature & Purpose of 
transactions

Amount at the 
beginning of 

the year

Transactions 
during the 

year

Balance at the 
end of the year

364-INDIA T-BILLS-
30-JUN-22*

Collateral holdings 
parked with The 
Clearing Corporation of 
India Limited for 
securities and 
Collateralised 
Borrowing and Lending 
Obligation segment. 

346.52 (350.00)* -

364-INDIA T-BILLS-
16-MAR-23*

Collateral holdings 
parked with The 
Clearing Corporation of 
India Limited for 
securities and 
Collateralised 
Borrowing and Lending 
Obligation segment. 
  

1,434.45 (1,500.00)* -

364-INDIA T-BILLS-
14-MAR-24

Collateral holdings 
parked with The 
Clearing Corporation of 
India Limited for 
securities and 
Collateralised 
Borrowing and Lending 
Obligation segment. 
  

- 933.85 933.85

9%-MANTRI 
INFRASTRUCTURE-
31-MAR-23**

Investment in secured 
non-convertible 
debentures/bonds 
(NCDs)

181.88 (157.63)** 24.25

15.4%-INCREDIBLE 
REALCON PVT-28-
SEP-22**

Investment in secured 
non-convertible 
debentures/bonds 
(NCDs)

595.00 - 595.00

15.425%-
SMARTWORKS 
COWORKING-12-
MAR-27

Investment in secured 
non-convertible 
debentures/bonds 
(NCDs)

- 1,228.60 1,228.60

*T Bills maturity proceeds. 

** Reduction is due to additional provision created during the year.
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Details for guarantees given:

Name of the party Purpose for giving corporate 
guarantee

Amount of guarantee

NA NA NA

For and on behalf of the Board

________________________     __________________________
MANU SHARMA     ANJALLEE JAYPAL PAATIL
DIRECTOR                                                                           DIRECTOR
DIN: 09744923     DIN: 00643278

Date: August 10, 2023
Place: Mumbai

Registered Office:
Block B1, Nirlon Knowledge Park
Off Western Express Highway,
Goregaon (East),
Mumbai – 400063

CIN: U65923MH2005PTC153486
Tel No.   022 7180 3786
Fax No. 022 7180 3799

MANU 

SHARMA

Digitally signed by MANU 

SHARMA 

Date: 2023.08.10 16:39:58 

+05'30'

ANJALLEE 

JAYPAL PAATIL

Digitally signed by 

ANJALLEE JAYPAL PAATIL 

Date: 2023.08.10 16:40:12 

+05'30'
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Management Discussion and Analysis 

Global Economy 

On 24th February 2022, Russia invaded Ukraine. This long-drawn war triggered a massive 

shock to the global economy squeezing supply of essential commodities. The war added 

heavily to the inflationary pressures during the post-pandemic recovery and pushed up 

consumer prices, especially for energy and food which accounted for more than two-thirds of 

the record-high inflation in 2022.

Most of the central banks started increasing policy interest rates to contain inflation. Federal 

Reserve increased US rates by 5% from 0.25% during the last one year. Central Banks still 

maintain hawkish stance to bring inflation under control. Most of the economies across the 

world slowed down. Large European economies including Germany are witnessing recession. 

The US is also expected to go under recession in FY 24. 

Indian Economy 

India managed to grow at reasonable rate amidst this Global turmoil. It is one of the fastest 

growing large economies in the world. It is emerging as an important global manufacturing 

hub (as an alternative to China). Initiatives like Make in India, Ease of doing business and 

Production Linked Incentive (PLI) schemes helped attract higher foreign direct investment 

(FDI), boosting manufacturing capabilities and exports. 

FY’24 Union Budget proved to be a growth-oriented budget with allocation of INR10trn for 

capital expenditure (33%yoy increase; 3.3% of GDP). This will not only create more jobs and 

support non-inflationary growth, but also should act as an incentive for private corporate 

sector to increase their allocation of fresh capex, after remaining on the sidelines through 

most of the last decade due to a variety of factors.

RBI has projected India’s real GDP growth at 6.5% in FY’24. Looking at previous crises, we 

believe India has come a long way in terms of evolution of Macros. With sound fundamentals 

and multiple structural reforms underway, the economy is at the cusp of further up-cycle in 

the long run. Favorable demographics and demand too bode well for the economy. Long term 

structural story remains intact albeit with near term volatility owing to global growth inflation 

dynamics and evolving geo-political factors
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Company Overview 

Business Overview 

Company is engaged in the business of Lending, Investment Advisory and Portfolio Management 

Services (PMS). With rising economic prosperity and wealth creation, Company has increased its 

focus on Loans to High Net worth Individuals (HNI) and their entities by way of loan against shares, 

mutual funds, promoter financing etc. Lending business has recovered while Investment Advisory 

and PMS clocked a steady growth during FY 2022-23. New initiatives are being explored in the 

area of lending, investment advisory and Portfolio Management Services (PMS). Business outlook 

has improved with reduction in inflation and expected lowering of the interest rates in 

future. Outlook for FY 2023-24 remains positive.  

Key financial highlights as on 31st March 2023  

§ Loans up 2.91% at INR 21,108.20 Million.

§ Gross NPA 6.43% at INR 1335 Million, Net NPA 2.26% at INR 44.92 Million

§ Investments up 8.75 % at INR 2781.71 Million

§ PMS & Investment Advisory AUM up 41.67 % at INR 96035.50 Million.

§ Capital Adequacy at 43%, above RBI norms

Abridged Statement of Profit & Loss 

Financial Year ended

31st March, 2022

(INR Millions)

Financial year ended

31st March, 2023

Income 1616.20 1569.73

Less: Expenses 1361.20    1433.48

Profit/ (Loss) before tax 255 136.25

Less: Provision for tax 66.24 37.53

Exception Income 2.62 (1.96)

Exception expenditure - -

Profit after Tax 188.76 98.72

Risk Management 

As an NBFC, the Company is exposed to credit risk, liquidity risk and interest rate risk. Company 

has invested in people, processes, and technology to mitigate various risks. The Company has a 

Risk Management Committee which meets regularly to review risks in an integrated manner.
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Human Resources 

Company has formally adopted hybrid model of working, known as “Future of Work”, from April 4, 

2022 aimed at balancing the flexibility of remote working with the benefits of in-person office 

collaboration and connectivity. Company continues to lay emphasis on human capital. It focuses 

on attracting and retaining the right talent. Company is an equal opportunity employer and is 

committed to ensuring that the work environment is conducive to fair, safe, and harmonious 

functioning of its employees.

Internal Control Systems 

Company has put in place a robust internal control system to safeguard all assets and ensure 

operational excellence. The system records all transaction details and ensures strict adherence to 

clearly laid down processes and prescribed regulatory framework. Internal audits and concurrent 

audits ensure independent checks & controls, and their reports are placed before the Board of 

Directors for its review. Company has continued with hybrid working model post pandemic. In view 

of the work from home situation, It has provided remote access and connectivity, with enhanced 

controls, for its employees and cyber security team ensuring that there are no cyber threats to the 

Company’s information security framework.

For and on behalf of the Board

________________________     __________________________
MANU SHARMA     ANJALLEE JAYPAL PAATIL
DIRECTOR                                                                          DIRECTOR
DIN: 09744923     DIN: 00643278

Date: August 10, 2023
Place: Mumbai

Registered Office:
Block B1, Nirlon Knowledge Park
Off Western Express Highway,
Goregaon (East),
Mumbai – 400063

CIN: U65923MH2005PTC153486
Tel No.   022 7180 3786
Fax No. 022 7180 3799

MANU 
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!

INDEPENDENT!AUDITOR�S!REPORT!

To!the!Members!of!Deutsche!Investments!India!Private!Limited!

Report!on!the!Audit!of!the!Financial!Statements!

Opinion!

!

We!have!audited!the!accompanying! financial! statements!of!Deutsche! Investments! India!Private!Limited!

(the!�Company�),!which! comprise! the!Balance! sheet!as! at!March!31!2023,! the! Statement!of!Profit! and!

Loss,! including! the! statement! of! Other! Comprehensive! Income,! the! Cash! Flow! Statement! and! the!

Statement!of!Changes!in!Equity!for!the!year!then!ended,!and!notes!to!the!financial!statements,!including!a!

summary!of!significant!accounting!policies!and!other!explanatory!information.!

In! our! opinion! and! to! the! best! of! our! information! and! according! to! the! explanations! given! to! us,! the!

aforesaid! financial! statements! give! the! information! required! by! the! Companies!Act,!2013,! as! amended!

(the!�Act�)!in!the!manner!so!required!and!give!a!true!and!fair!view!in!conformity!with!Indian!Accounting!

Standards! (�Ind! AS�)! prescribed! under! section! 133! of! the! Act! and! the! other! accounting! principles!

generally!accepted!in!India,!of!the!state!of!affairs!of!the!Company!as!at!March!31,!2023,!its!profit!including!

other!comprehensive!income,!its!cash!flows!and!the!changes!in!equity!for!the!year!ended!on!that!date.!!

Basis!for!Opinion!

We!conducted!our!audit!of!the!financial!statements!in!accordance!with!the!Standards!on!Auditing!(SAs),!

as! specified! under! section! 143(10)! of! the! Act.! Our! responsibilities! under! those! Standards! are! further!

described!in!the!�Auditor�s!Responsibilities!for!the!Audit!of!the!Financial!Statements�!section!of!our!report.!

We!are! independent!of! the!Company! in!accordance!with! the! �Code!of!Ethics�! issued!by! the! Institute!of!

Chartered!Accountants!of!India!together!with!the!ethical!requirements!that!are!relevant!to!our!audit!of!

the!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!

audit!opinion!on!the!financial!statements.!

Key!Audit!Matters!

Key!audit!matters!are!those!matters!that,!in!our!professional!judgment,!were!of!most!significance!in!our!

audit! of! the! financial! statements! for! the! financial! year! ended! March! 31,! 2023.! These! matters! were!

addressed!in!the!context!of!our!audit!of!the!financial!statements!as!a!whole,!and!in!forming!our!opinion!

thereon,! and! we! do! not! provide! a! separate! opinion! on! these! matters.! For! each! matter! below,! our!

description!of!how!our!audit!addressed!the!matter!is!provided!in!that!context.!

!

We!have!determined!the!matters!described!below!to!be!the!key!audit!matters!to!be!communicated!in!our!

report.!We!have!fulfilled!the!responsibilities!described!in!the!Auditor�s!responsibilities!for!the!audit!of!the!

financial!statements!section!of!our! report,! including! in! relation! to! these!matters.!Accordingly,!our!audit!

included!the!performance!of!procedures!designed!to!respond!to!our!assessment!of!the!risks!of!material!

misstatement!of!the!financial!statements.!The!results!of!our!audit!procedures,! including!the!procedures!
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!

performed! to!address!the!matters!below,!provide! the!basis! for!our!audit!opinion!on! the!accompanying!

financial!statements.!

!

Key!audit!matters! How!our!audit!addressed!the!key!audit!matter!

Impairment!of!financial!instruments!(Loans!and!Investments)!including!provision!for!expected!credit!

losses:!

(Refer!notes!3.1,!6!&!7!to!the!financial!statements)!

Loans! and! Investments! constitute! a! significant!

component!of!the!total!assets!of!the!Company.!!

Loans!and! Investments!amount!to!Rs.!23,889.91!

million!(net!of!expected!credit!loss)!at!March!31,!

2023! as! disclosed! in! the! Ind! AS! financial!

statements.!

Ind! AS! 109! Financial! instruments! (Ind! AS! 109)!

requires!the!Company!to!provide!for!impairment!

of! its! financial! instruments! (designated! as!

amortised! cost! or! fair! value! through! other!

comprehensive! income)! using! the! expected!

credit!loss!(ECL)!approach.!Such!ECL!allowance!is!

required!to!be!measured!considering!the!guiding!

principles! mentioned! in! the! standard.! In! the!

process! of! applying! such! principles! and! other!

requirements! of! the! standard,! a! significant!

degree! of! judgement! has! been! applied! by! the!

management!in!respect!of!following!matters:!

a) Determining!the!staging!of!loans.!

b) Determining! probability! of! default! (PD)!

using! history! of! default! for! long! term!

rated!loans/investments!by!leading!credit!

rating! agencies! and! considering! the!

impact!of!macroeconomic!factors.!

c) Estimation! of! management! overlay! to!

determine!the!forecasted!PD!

d) Estimation! of! loss! given! default! (LGD)!

based! on! haircuts! and! recovery!

percentages!as!suggested!in!Basel!

Regulations.!

e) Estimation! of! fair! market! value! of!

investments! designated! under! fair! value!

through!profit!or!loss.!

!

Our! audit! approach! covered! specific! testing! of! the!

design!and!operating!effectiveness!of!the!Company�s!

internal! controls! for! ensuring! compliance! with! its!

policies!in!terms!of!Ind!AS!109!as!follows:!

-
 We!understood!the!ECL!estimation!process!and!

tested!the!design!and!operating!effectiveness!of!

key! controls! around! data! extraction! and!

validation.!

-
 We! tested! the! operating! effectiveness! of! the!

controls!for!staging!of!loans!and!advances!based!

on!their!past-due!status.!

-
 We! tested! the! assumptions! used! by! the!

Company!along!with!testing!of!inputs!for!staging!

of! loan! portfolio! and! default! buckets! for!

determining!the!PD!and!LGD!rates.!

-
 Tested!assumptions!used!by!the!management!in!

determining! the! overlay! for! macro-economic!

factors! and! assessed! the! reasonableness!

thereof.!

-
 We! have! checked! the! completeness! and!

accuracy!of!the!source!data!used!and!tested!the!

reasonableness! of! the! key! assumptions! used!

along!with!appropriateness!of!collateral!values.!

-
 We! tested! the! arithmetical! accuracy! of! the!

computation!of!ECL!provision!performed!by!the!

Company!in!spreadsheets.!

!
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!

Information!Other!than!the!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!(which!includes!the!Director�s!report),!but!does!

not!include!the!financial!statements!and!our!auditor�s!report!thereon.!The!other!information!is!expected!

to!be!made!available!to!us!after!the!date!of!this!auditor's!report.!!!

Our!opinion!on!the!financial!statements!does!not!cover!the!other!information!and!we!do!not!express!any!

form!of!assurance!conclusion!thereon.!

!

In! connection! with! our! audit! of! the! financial! statements,! our! responsibility! is! to! read! the! other!

information! identified! above!when! it!becomes!available! and,! in!doing! so,! consider!whether! such!other!

information! is!materially! inconsistent!with! the! financial! statements! or! our! knowledge! obtained! in! the!

audit! or! otherwise! appears! to! be!materially!misstated.! If,! based! on! the!work!we! have! performed,! we!

conclude!that!there!is!a!material!misstatement!of!this!other!information,!we!are!required!to!report!that!

fact.!We!have!nothing!to!report!in!this!regard.!

Responsibilities!of!Management!and!Those!Charged!with!Governance!for!the!Financial!Statements!

The!Company�s!Board!of!Directors!is!responsible!for!the!matters!stated!in!section!134(5)!of!the!Act!with!

respect! to! the! preparation! of! these! financial! statements! that! give! a! true! and! fair! view!of! the! financial!

position,!financial!performance!including!other!comprehensive!income,!cash!flows!and!changes!in!equity!

of! the!Company! in!accordance!with! the!accounting!principles!generally!accepted! in! India,! including! the!

Indian! Accounting! Standards! (Ind! AS)! specified! under! section! 133! of! the! Act! read!with! the! Companies!

(Indian!Accounting!Standards)!Rules,!2015,!as!amended.!This!responsibility!also!includes!maintenance!of!

adequate!accounting!records!in!accordance!with!the!provisions!of!the!Act!for!safeguarding!of!the!assets!

of!the!Company!and!for!preventing!and!detecting!frauds!and!other!irregularities;!selection!and!application!

of! appropriate! accounting! policies;!making! judgments! and! estimates! that! are! reasonable! and! prudent;!

and! the! design,! implementation! and! maintenance! of! adequate! internal! financial! controls,! that! were!

operating!effectively!for!ensuring!the!accuracy!and!completeness!of!the!accounting!records,!relevant!to!

the!preparation!and!presentation!of!the!financial!statements!that!give!a!true!and!fair!view!and!are!free!

from!material!misstatement,!whether!due!to!fraud!or!error.!

In!preparing!the!financial!statements,!management!is!responsible!for!assessing!the!Company�s!ability!to!

continue! as! a! going! concern,! disclosing,! as! applicable,!matters! related! to! going! concern! and! using! the!

going!concern!basis!of!accounting!unless!Board!of!Directors!either!intends!to!liquidate!the!Company!or!to!

cease!operations,!or!has!no!realistic!alternative!but!to!do!so.!

Those!Board!of!Directors!are!also!responsible!for!overseeing!the!Company�s!financial!reporting!process.!

Auditor�s!Responsibilities!for!the!Audit!of!the!Financial!Statements!

Our!objectives!are!to!obtain!reasonable!assurance!about!whether!the!financial!statements!as!a!whole!are!

free! from!material!misstatement,!whether! due! to! fraud! or! error,! and! to! issue! an! auditor�s! report! that!

includes!our!opinion.!Reasonable!assurance! is!a!high! level!of!assurance,!but! is!not!a!guarantee! that!an!

audit! conducted! in! accordance! with! SAs! will! always! detect! a! material! misstatement! when! it! exists.!

Misstatements! can! arise! from! fraud! or! error! and! are! considered! material! if,! individually! or! in! the!
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!

aggregate,!they!could!reasonably!be!expected!to!influence!the!economic!decisions!of!users!taken!on!the!

basis!of!these!financial!statements.!

As!part!of!an!audit!in!accordance!with!SAs,!we!exercise!professional!judgment!and!maintain!professional!

skepticism!throughout!the!audit.!We!also:!

� Identify!and!assess! the! risks!of!material!misstatement!of! the! financial! statements,!whether!due! to!

fraud! or! error,! design! and! perform! audit! procedures! responsive! to! those! risks,! and! obtain! audit!

evidence! that! is! sufficient! and! appropriate! to! provide! a! basis! for! our! opinion.! The! risk! of! not!

detecting!a!material!misstatement!resulting!from!fraud!is!higher!than!for!one!resulting!from!error,!as!

fraud!may! involve! collusion,! forgery,! intentional! omissions,!misrepresentations,! or! the! override! of!

internal!control.!

� Obtain!an!understanding!of!internal!control!relevant!to!the!audit!in!order!to!design!audit!procedures!

that!are!appropriate!in!the!circumstances.!Under!section!143(3)(i)!of!the!Act,!we!are!also!responsible!

for! expressing!our!opinion!on!whether! the!Company!has! adequate! internal! financial! controls!with!

reference!to!financial!statements!in!place!and!the!operating!effectiveness!of!such!controls.!

� Evaluate! the! appropriateness! of! accounting! policies! used! and! the! reasonableness! of! accounting!

estimates!and!related!disclosures!made!by!management.!

� Conclude!on!the!appropriateness!of!management�s!use!of!the!going!concern!basis!of!accounting!and,!

based! on! the! audit! evidence! obtained,!whether! a!material! uncertainty! exists! related! to! events! or!

conditions!that!may!cast!significant!doubt!on!the!Company�s!ability!to!continue!as!a!going!concern.!If!

we!conclude! that!a!material!uncertainty!exists,!we!are! required! to!draw!attention! in!our!auditor�s!

report!to!the!related!disclosures!in!the!financial!statements!or,!if!such!disclosures!are!inadequate,!to!

modify!our!opinion.!Our!conclusions!are!based!on!the!audit!evidence!obtained!up!to!the!date!of!our!

auditor�s!report.!However,!future!events!or!conditions!may!cause!the!Company!to!cease!to!continue!

as!a!going!concern.!

� Evaluate! the!overall! presentation,! structure! and! content!of! the! financial! statements,! including! the!

disclosures,!and!whether!the!financial!statements!represent!the!underlying!transactions!and!events!

in!a!manner!that!achieves!fair!presentation.!

We! communicate! with! those! charged! with! governance! regarding,! among! other! matters,! the! planned!

scope! and! timing! of! the! audit! and! significant! audit! findings,! including! any! significant! deficiencies! in!

internal!control!that!we!identify!during!our!audit.!

We!also!provide!those!charged!with!governance!with!a!statement!that!we!have!complied!with!relevant!

ethical!requirements!regarding!independence,!and!to!communicate!with!them!all!relationships!and!other!

matters! that!may! reasonably! be! thought! to! bear! on! our! independence,! and!where! applicable,! related!

safeguards.!

From!the!matters!communicated!with!those!charged!with!governance,!we!determine!those!matters!that!

were!of!most!significance!in!the!audit!of!the!financial!statements!for!the!financial!year!ended!March!31,!

2023!and!are!therefore!the!key!audit!matters.!We!describe!these!matters! in!our!auditor�s!report!unless!

law!or!regulation!precludes!public!disclosure!about!the!matter!or!when,!in!extremely!rare!circumstances,!
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we! determine! that! a! matter! should! not! be! communicated! in! our! report! because! the! adverse!

consequences!of!doing!so!would!reasonably!be!expected!to!outweigh!the!public!interest!benefits!of!such!

communication.!!

Report!on!Other!Legal!and!Regulatory!Requirements!

1. As! required!by! the!Companies! (Auditor�s!Report)!Order,! 2020! (the!�Order�),! issued!by! the!Central!

Government!of!India!in!terms!of!sub-section!(11)!of!section!143!of!the!Act,!we!give!in!the!�Annexure!

1�!a!statement!on!the!matters!specified!in!paragraphs!3!and!4!of!the!Order.!

!

2. As!required!by!Section!143(3)!of!the!Act,!we!report!that:!

!

(a) We! have! sought! and! obtained! all! the! information! and! explanations! which! to! the! best! of! our!

knowledge!and!belief!were!necessary!for!the!purposes!of!our!audit;!

!!

(b) In!our!opinion,!proper!books!of!account!as!required!by!law!have!been!kept!by!the!Company!so!far!

as!it!appears!from!our!examination!of!those!books;!

!

(c) The! Balance! Sheet,! the! Statement! of! Profit! and! Loss! including! the! Statement! of! Other!

Comprehensive!Income,!the!Cash!Flow!Statement!and!Statement!of!Changes!in!Equity!dealt!with!

by!this!report!are!in!agreement!with!the!books!of!account;!

!

(d) In!our!opinion,!the!aforesaid!financial!statements!comply!with!the!Accounting!Standards!specified!

under!Section!133!of!the!Act,!read!with!Companies!(Indian!Accounting!Standards)!Rules,!2015,!as!

amended;!!

!

(e) On! the! basis! of! the!written! representations! received! from! the! directors! as!on!March! 31,! 2023!

taken!on!record!by!the!Board!of!Directors,!none!of!the!directors! is!disqualified!as!on!March!31,!

2023!from!being!appointed!as!a!director!in!terms!of!Section!164!(2)!of!the!Act;!

!

(f) With! respect! to! the! adequacy! of! the! internal! financial! controls! with! reference! to! financial!

statements! and! the! operating! effectiveness! of! such! controls,! refer! to! our! separate! Report! in!

�Annexure!2�!to!this!report;!

!

(g) The! provisions! of! Section! 197! read! with! Schedule! V! of! the! Act! are! applicable! only! to! public!

companies.!Accordingly,!reporting!under!section!197!of!the!Act!is!not!applicable!to!the!Company;!!

!

!

!

!

!
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!

(h) 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,!as!amended!in!our!opinion!and!to!the!best!

of!our!information!and!according!to!the!explanations!given!to!us:!

!

i The! Company! has! disclosed! the! impact! of! pending! litigations! on! its! financial! position! in! its!

financial!statements-!Refer!Note!32.6!to!the!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!were!no!amounts!which!were!required!to!be!transferred!to!the!Investor!Education!and!

Protection!Fund!by!the!Company.!

iv !!

1. The!Management! has! represented! that,! to! the! best! of! it's! knowledge! and! belief,! ! no!

funds!have!been!advanced!or! loaned!or! invested!(either! from!borrowed!funds!or!share!

premium! or! any! other! sources! or! kind! of! funds)! by! the! Company! to! or! in! any! other!

person(s)! or! entity(ies),! including! foreign! entities! ("Intermediaries"),! with! the!

understanding,! whether! recorded! in!writing! or! otherwise,! that! the! Intermediary! shall,!

whether,!directly!or!indirectly!lend!or!invest!in!other!persons!or!entities!identified!in!any!

manner!whatsoever!by!or!on!behalf!of!the!company!("Ultimate!Beneficiaries")!or!provide!

any!guarantee,!security!or!the!like!on!behalf!of!the!Ultimate!Beneficiaries;!

!

2. The!Management! has! represented,! that,! to! the! best! of! its! knowledge! and! belief,! ! no!

funds!have! been! received! by! the! company! from!any! person(s)! or! entity(ies),! including!

foreign!entities!(�Funding!Parties�),!with!the!understanding,!whether!recorded!in!writing!

or!otherwise,! that! the!Company! shall,!whether,! directly! or! indirectly,! lend! or! invest! in!

other! persons! or! entities! identified! in! any!manner!whatsoever! by! or! on! behalf! of! the!

Funding!Party!(�Ultimate!Beneficiaries�)!or!provide!any!guarantee,!security!or!the!like!on!

behalf!of!the!Ultimate!Beneficiaries;!and!!

!

3. Based!on!such!audit!procedures!that!we!have!considered!reasonable!and!appropriate!in!

the!circumstances;!nothing!has!come!to!our!notice!that!has!caused!us!to!believe!that!the!

representations!under!sub-clause!(i)!and!(ii)!of!Rule!11(e),!as!provided!under!(1)!and!(2)!

above,!contain!any!material!mis-statement.!!

!

v The!interim!dividend!declared!and!paid!by!the!Company!during!the!year!and!until!the!date!of!

this!report!is!in!compliance!with!Section!123!of!the!Companies!Act,!2013!

!

!

!
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!

!

!

!

vi As!proviso!to!rule!3(1)!of!the!Companies!(Accounts)!Rules,!2014!is!applicable!to!the!Company!

only!w.e.f.!1st!April,!2023,!reporting!under!this!clause!(Rule!11(g))!is!not!applicable!

!

!

For!Borkar!&!Muzumdar!!

Chartered!Accountants!

Firm!Registration!No:!101569W!!

!!

!!

!

!

Devang!Vaghani!

Partner!!

Membership!No:!109386!

UDIN:!23109386BGWGKK3631!

!

Date:!May!24,!2023!!

Place:!Mumbai!!

!

!
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DEVANG 
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!

Annexure!I!referred!to!in!paragraph!1!of!Report!on!Other!Legal!and!Regulatory!Requirements!on!our!

report!of!even!date!

!

(i) In!respect!of!the!Company�s!Property!Plant!and!Equipment!(�PPE�)!and!Intangible!Assets:!!

!

(a) (A)!The!Company!has!maintained!proper!records!showing!full!particulars,!including!quantitative!

details!and!situation!of!the!PPE;!

(B)!The!Company!has!maintained!proper!records!showing!full!particulars!of!intangible!assets.!

!

(b) As!per! information!and!explanations!given!to!us,!physical!verification!of!PPE!has!been!carried!

out! by! the! Management! during! the! year! and! based! on! the! report! of! physical! verification!

provided! by! the! management,! we! have! not! observed! any! material! discrepancies! on! such!

verification;!!

!!

(c) According! to! the! information! and! explanations! given! by! the! management,! there! are! no!

immovable!properties,! included! in!PPE!of!the!company!and!hence!reporting!under!paragraph!

3(i)(c)!of!the!Order!is!not!applicable!to!the!Company.!

!

(d) According!to!the!information!and!explanations!given!to!us!and!on!the!basis!of!our!examination!

of!the!records,!the!company!has!not!revalued!its!PPE!or!Intangible!asset!during!the!year.!

!

(e) According!to!the!information!and!explanations!given!to!us,!no!proceedings!have!been!initiated!

or! are! pending! against! the! company! for! holding! any! benami! property! under! the! Benami!

Transactions!(Prohibition)!Act,!1988!(45!of!1988)!and!rules!made!thereunder.!

!

(ii) (a)! The! Company�s! business! does! not! involve! inventories! and! hence! reporting! under! paragraph!

3(ii)(a)!of!the!Order!is!not!applicable!to!the!Company.!

!

(b)!Paragraph!3(ii)(b)!pertaining!to!sanctioning!of!working!capital! loan!on!the!basis!of!security!of!

current!assets!is!not!applicable!to!the!Company!since!the!company!has!not!borrowed!any!loan!in!

the!form!of!working!capital!from!banks!or!financial!institutions!during!the!year.!

!

(iii) The! Company! has! made! investments! in! and! granted! secured! loans! to! companies,! firms,! Limited!

Liability!Partnerships!and!other!parties!!

!

(a) Company! is! NBFC! and! its! principal! business! is! to! give! loans! and! hence! reporting! under!

paragraph!Clause!(iii)(a)(A)!and!Clause!(iii)(a)(B)!are!not!applicable!to!the!Company.!!

!

(b) As!informed!and!based!on!our!review!of!documents!related!to!the!terms!and!conditions!for!

Investments!made!and!secured!loans!granted!are!not!prejudicial!to!the!company�s!interest;!

!
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!

(c) the! schedule! of! repayment! of! principal! and! payment! of! interest! has! been! stipulated! in!

respect!of!loans.!Repayments!or!receipts!are!regular!during!the!year!for!loans!granted;!

!

(d) Out!of!total!investments!made!by!the!Company,!an!amount!of!INR!1,335!Million!is!overdue!

for!more!than!90!days.!The!Company!has!taken!necessary!steps!for!recovery!of!the!principal!

and!interest;!

!

(e) Company! is! NBFC! and! its! principal! business! is! to! give! loans! and! hence! reporting! under!

paragraph!Clause!(iii)(e)!is!not!applicable!to!the!Company.!!

!

(f) The!Company!has!not!granted!any!loans!or!advances!in!the!nature!of!loans!either!repayable!

on!demand!or!without!specifying!any!terms!or!period!of!repayment.!

!!

(iv) The!Company!has! not! granted! any! loans!or!made! any! investments!or! provided! any! guarantees!or!

security! to! the! parties! covered! under! Section! 185! and! 186! of! the! Act.! hence! reporting! under!

paragraph!3(iv)!of!the!Order!is!not!applicable!to!the!Company.!

!!

(v) In! our! opinion! the! Company! has! not! accepted! deposits! or! the! amounts!which! are! deemed! to! be!

deposits,!within!the!meaning!of!sections!73!to!76!of!the!Act!or!any!other!relevant!provisions!of!the!

Companies!Act,!2013!and!the!rules!framed!there!under.!Hence!reporting!under!paragraph!3(v)!of!the!

Order!is!not!applicable!to!the!Company.!

!

(vi) To! the! best! of! our! knowledge! and! as! explained,! the! Central! Government! has! not! specified! the!

maintenance!of!cost!records!under!Section!148(1)!of!the!Act,!for!the!services!of!the!Company.!

!

(vii) (a)!According!to!the!information!and!explanations!given!to!us!and!the!records!examined!by!us,!the!

Company!is!regular!in!depositing!undisputed!statutory!dues,!including!provident!fund,!income-tax,!

service!tax,!cess,!Goods!and!Service!Tax!and!other!statutory!dues!applicable!to!the!Company!with!

appropriate!authorities;!

!

!!!!!!!!!!!According! to! the! information! and! explanations! given! to! us,! no! undisputed! amounts! payable! in!

respect! of! provident! fund,! income! tax,! service! tax,! cess,! Goods! and! Service! Tax! and! any! other!

material! statutory! dues! applicable! to! the! Company,! were! outstanding! as! on! the! last! day! of! the!

financial!year,!for!a!period!of!more!than!six!months!from!the!date!they!became!payable;!!

!

!

!

!

!

!

!
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!

!

(b)! According! to! the! information! and! explanations! given! to! us,! there! are! no! dues!outstanding! in!

respect! of! income! tax! or! service! tax! or! Goods! &! service! tax! which! has! not! been! deposited! on!

account!of!any!dispute!except!the!following;!

!

!

Name!of!the!

statute!

Nature!! of!

the!dues!

Amount!

Involved!

(INR!in!

Million)!

!

Amount!

paid!

under!

protest!

(INR!in!

Million)!

Period!to!

which!the!

amount!

relates!

Forum!where!the!

dispute!is!pending!

Income!Tax!

Act,!1961!!

Income!Tax!! 22.76! 2.44! AY:!2020-21! Commissioner!of!

Income!Tax!�Appeals!

Income!Tax!

Act,!1961!!

Income!Tax!! 20.44! 3.931! AY:!2018-19! Commissioner!of!

Income!Tax!�Appeals!

Income!Tax!

Act,!1961!!

Income!Tax!! 17.09! 0.332! AY:!2017-18!! Commissioner!of!

Income!Tax!�Appeals!!

Income!Tax!

Act,!1961!!

Income!Tax!! 16.33! 3.26! AY:!2016-17!! Commissioner!of!

Income!Tax!�Appeals!!

Income!Tax!

Act,!1961!!

Income!Tax!! 37.93! 2.55!! AY:!2014-15!! Commissioner!of!

Income!Tax!�Appeals!!

Income!Tax!

Act,!1961!!

Income!Tax!! 121.32! 18.25!! AY:!2013-14!! Commissioner!of!

Income!Tax!�Appeals!!

Income!Tax!

Act,!1961!!

Income!Tax!! 13.95! Nil3! AY:!2012-13!! Commissioner!of!

Income!Tax!�Appeals!!

Income!Tax!

Act,!1961!!

Income!Tax!! 101.66! 41.69! AY:!2011-12!! Commissioner!of!

Income!Tax!�Appeals!!

Income!Tax!

Act,!1961!!

Income!Tax!! 322.11! 66.474! AY:!2010-11!! Commissioner!of!

Income!Tax!�Appeals!!

Income!Tax!

Act,!1961!!

Income!Tax!! 10.53! 4.895! AY:!2008-09!! Commissioner!of!

Income!Tax!�!Appeals!
 

 

1!In!addition,!demand!of!Rs!57.7!mio!adjusted!against!the!pending!refunds!
2!In!addition,!demand!of!Rs!4.75!mio!adjusted!against!the!pending!refunds!

3!In!addition,!demand!of!Rs!8.54!mio!adjusted!against!the!pending!refunds!

4!In!addition,!demand!of!Rs!2.90!mio!adjusted!against!the!pending!refunds!
5!In!addition,!demand!of!Rs!5.96!mio!adjusted!against!the!pending!refunds!

!

According!to!the!information!and!explanations!given!to!us,!there!are!no!dues!of!provident!fund,!

employees�!state!insurance,!service!tax,!sales-tax,!duty!of!custom,!duty!of!excise,!value!added!tax!

which!have!not!been!deposited!on!account!of!any!dispute.!

!
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!

!

(viii) There!were!no!transactions!which!have!not!been!recorded!in!the!books!of!accounts!and!have!been!

surrendered!or!disclosed!as! income!during! the!year! in! the!tax!assessments!under! the! Income!tax!

Act,1961.!

!

(ix) (a)! The!Company!has!not!defaulted! in! repayment!of!debt! securities! and!borrowings!during! the!

year.!

!

(b) According!to!the!information!and!explanations!given!by!the!management,!the!company!is!

not!declared!wilful!defaulter!by!any!bank!or!financial!institution!or!other!lender;!

!

(c) In! our! opinion! and! according! to! the! information! and! explanations! given! by! the!

management!and!audit!procedures!performed!by!us,!the!Company!has!utilized!the!monies!

raised! by! way! of! debt! instruments! in! the! nature! of! Non-Convertible! Debentures! and!

Commercial!Papers!for!the!purposes!for!which!they!were!raised.!!

!

(d) In! our! opinion! and! according! to! the! information! and! explanations! given! by! the!

management! and! audit! procedures! performed! by! us,! the! Company! has! not! utilized! the!

monies!raised!on!short!term!basis!for!long!term!purpose.!

!

(e) The!company!does!not!have!any!subsidiary,!associate!or!joint!venture!and!hence!reporting!

under!paragraph!3(ix)(e)!of!the!Order!is!not!applicable!to!the!Company.!!

!

(f) The!company!does!not!have!any!subsidiary,!associate!or!joint!venture!and!hence!reporting!

under!paragraph!3(ix)(f)!of!the!Order!is!not!applicable!to!the!Company.!!

!

(x) The!Company!has!not!raised!moneys!by!way!of!initial!public!offer!or!further!public!offer!(including!

debt!instruments)!or!term!loans!or!Private!placement!or!preferential!allotment!and!hence!reporting!

under!paragraph!3(x)(a)!to!(b)!of!the!Order!is!not!applicable!to!the!Company;!!

!

(xi) (a)!Based!upon!the!audit!procedures!performed!for!the!purpose!of!reporting!the!true!and!fair!view!

of! the! financial! statements! and! according! to! the! information! and! explanations! given! by! the!

management,! we! report! that! no! fraud! by! the! Company! or! no! fraud! on! the! Company! has! been!

noticed!or!reported!during!the!year.!

!

(b)!No!report!under!sub!section!(12)!of!section!143!of!the!Companies!Act,!2013!is!required!to!be!

filed! by! the! auditors! in! Form! ADT-4! as! prescribed! under! Rules,! 2014! with! the! central!

government.!

!

!(c)! Based! on! our! enquiries! and! according! to! the! information! and! explanation! given! by! the!

management,! we! have! been! informed! that! no! whistle! blower! complaint! has! been! received!

during!the!year.!

!
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!

!

(xii) The!Company! is!not!a!Nidhi!Company!and!hence!reporting!under!paragraph!3(xii)(a)!to! (c)!of! the!

Order!are!not!applicable!to!the!Company;!!

!

(xiii) According! to! the! information!and!explanations! given! to!us! and!based!on!our! examination!of! the!

records!of!the!Company,!all!transactions!entered!into!by!the!Company!with!the!related!parties!are!

in!compliance!with!Sections!177!and!188!of!Companies!Act,!2013!where!applicable,!and!details!of!

such! transactions!have!been!disclosed! in! the! Financial! Statements,! as! required!by! the! applicable!

Ind-AS;!

!!

(xiv) (a)! In!our!opinion!and!according! to! the! information!and!explanations!given! to!us,! there!exists!an!

adequate!internal!control!system!commensurate!with!the!size!of!the!Company!and!the!nature!of!its!

business.!!

!

(b)!The!reports!of!the!Internal!auditor!for!the!year!under!audit!have!been!considered!by!us!during!

the!audit.!!

!

(xv) According! to! the! information!and!explanations! given! to!us! and!based!on!our! examination!of! the!

records,! the! Company! has! not! entered! during! the! year! into! any! non-cash! transactions! with! its!

directors!or!persons!connected!with!them!and!hence!clause!3!(xv)!of!the!Order!is!not!applicable!to!

the!Company.!!

!

(xvi) (a)!According!to!the!information!and!explanations!given!to!us!and!audit!procedures!performed!by!

us,!we!report!that!the!Company!has!registered!as!required,!under!section!45-IA!of!the!Reserve!Bank!

of!India!Act,!1934.!

!

(b)!The!company!has!not!conducted!Non-Banking!Financial!activities!without!a!valid!Certificate!of!

Registration!(CoR)!from!the!Reserve!Bank!of!India!as!per!the!Reserve!Bank!of!India!Act,!1934;!

!

(c)! ! Company! is! not! Core! Investment! Company! (CIC)! and! hence! reporting! under! paragraph!

3(xvi)(c)!of!the!Order!is!not!applicable!to!the!Company.!!

!

(d)!Company!is!not!CIC!and!hence!reporting!under!paragraph!3(i)(d)!of!the!Order!is!not!applicable!

to!the!Company.!

!

(xvii) !!According! to! the! information! and! explanation! given! to! us,! the! company! has! not! incurred! cash!

losses!in!the!financial!year!and!in!the!immediately!preceding!financial!year.!

!

(xviii) There! has! been! no! resignation! of! the! statutory! auditor! during! the! year.! Accordingly,! reporting!

under!clause!3(xviii)!of!the!Order!is!not!applicable.!

!
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!

!

(xix) On!the!basis!of!the!financial!ratios,!ageing!and!expected!dates!of!realisation!of!financial!assets!and!

payment!of!financial!liabilities,!other!information!accompanying!the!financial!statements!and!based!

on!our!knowledge!of!the!Board!of!Directors!and!management!plans,!we!are!of!the!opinion!that!no!

material!uncertainty!exists!as!on!the!date!of!the!audit!report!that!company!is!capable!of!meeting!its!

liabilities!existing!at!the!date!of!balance!sheet!as!and!when!they!fall!due!within!a!period!of!one!year!

from!the!balance!sheet!date.!

!

(xx) (a)!According!to!the!information!and!explanations!given!to!us!and!based!on!our!examination!of!the!

records!of!the!Company,! there! is!no!unspent!amount!under!sub-section!(5)!of!Section!135!of! the!

Act! pursuant! to! any! project! other! than! ongoing! projects! as! on! March! 31,! 2023.! Accordingly,!

reporting!under!clause!3(xx)(a)!of!the!Order!is!not!applicable.!

!

(b)!According!to!the!information!and!explanations!given!to!us!and!based!on!our!examination!of!

the!records!of!the!Company,!there!is!no!unspent!amount!under!sub-section!(5)!of!Section!135!of!

the!Act!pursuant! to! any!ongoing! projects! as! on!March! 31,! 2023.! Accordingly,! reporting! under!

clause!3(xx)(b)!of!the!Order!is!not!applicable.!

!

(xxi) Since!this!is!report!on!the!standalone!Financial!Statements!of!the!Company!hence!reporting!under!

paragraph!3(xxi)!of!the!Order!is!not!applicable!to!the!Company.!

!

!

For!Borkar!&!Muzumdar!!

Chartered!Accountants!

Firm!Registration!No:!101569W!!

!!

!!

!

!
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!
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!

!

ANNEXURE! II! TO! THE! INDEPENDENT! AUDITOR�S! REPORT! OF! EVEN! DATE! ON! THE! FINANCIAL!

STATEMENTS!OF!DEUTSCHE!INVESTMENTS!INDIA!PRIVATE!LIMTED!

!

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

Companies!Act,!2013!(the!�Act�)!

!

We! have! audited! the! internal! financial! controls! with! reference! to! financial! statements! of! Deutsche!

Investments!India!Private!Limited!(the!�Company�)!as!of!March!31,!2023!in!conjunction!with!our!audit!of!

the!financial!statements!of!the!Company!for!the!year!ended!on!that!date.!Management�s!Responsibility!

for!Internal!Financial!Controls!

!

The! Company�s!Management! is! responsible! for! establishing! and!maintaining! internal! financial! controls!

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!Reporting!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! the! Company�s! policies,! the! safeguarding! of! its! assets,! the! prevention! and!

detection!of!frauds!and!errors,!the!accuracy!and!completeness!of!the!accounting!records,!and!the!timely!

preparation!of!reliable!financial!information,!as!required!under!the!Act.!

!

Auditor�s!Responsibility!

!

Our!responsibility!is!to!express!an!opinion!on!the!Company's!internal!financial!controls!with!reference!to!

these!financial!statements!based!on!our!audit.!We!conducted!our!audit!in!accordance!with!the!Guidance!

Note! on! Audit! of! Internal! Financial! Controls! Over! Financial! Reporting! (the! �Guidance! Note�)! and! the!

Standards!on!Auditing,!as!specified!under!section!143(10)!of!the!Act,!to!the!extent!applicable!to!an!audit!

of!internal!financial!controls,!both!issued!by!ICAI.!Those!Standards!and!the!Guidance!Note!require!that!we!

comply!with!ethical!requirements!and!plan!and!perform!the!audit!to!obtain!reasonable!assurance!about!

whether!adequate!internal!financial!controls!with!reference!to!these!financial!statements!was!established!

and!maintained!and!if!such!controls!operated!effectively!in!all!material!respects.!

!

Our! audit! involves!performing!procedures! to!obtain! audit!evidence!about! the! adequacy!of! the! internal!

financial! controls! with! reference! to! these! financial! statements! and! their! operating! effectiveness.! Our!

audit! of! internal! financial! controls! with! reference! to! financial! statements! included! obtaining! an!

understanding! of! internal! financial! controls!with! reference! to! these! financial! statements,! assessing! the!

risk!that!a!material!weakness!exists,!and!testing!and!evaluating!the!design!and!operating!effectiveness!of!

internal!control!based!on!the!assessed!risk.!The!procedures!selected!depend!on!the!auditor�s!judgement,!

including!the!assessment!of!the!risks!of!material!misstatement!of!the!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�s! internal! financial! controls! with! reference! to! these! financial!

statements.!

!

!
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!

!

Meaning!of!Internal!Financial!Controls!with!Reference!to!these!Financial!Statements!

!

A! company's! internal! financial! controls!with! reference! to! financial! statements! is! a! process! designed! to!

provide! reasonable! assurance! regarding! the! reliability! of! financial! reporting! and! the! preparation! of!

financial!statements!for!external!purposes!in!accordance!with!generally!accepted!accounting!principles.!A!

company's! internal!financial!controls!with!reference!to! ! financial!statements! includes!those!policies!and!

procedures!that!(1)!pertain!to!the!maintenance!of!records!that,!in!reasonable!detail,!accurately!and!fairly!

reflect!the!transactions!and!dispositions!of!the!assets!of!the!company;!(2)!provide!reasonable!assurance!

that!transactions!are!recorded!as!necessary!to!permit!preparation!of!financial!statements!in!accordance!

with! generally! accepted! accounting! principles,! and! that! receipts! and! expenditures! of! the! company! are!

being!made!only!in!accordance!with!authorisations!of!management!and!directors!of!the!company;!and!(3)!

provide!reasonable!assurance!regarding!prevention!or!timely!detection!of!unauthorised!acquisition,!use,!

or!disposition!of!the!company's!assets!that!could!have!a!material!effect!on!the!financial!statements.!

!

Inherent!Limitations!of!Internal!Financial!Controls!with!Reference!to!Financial!Statements!

!

Because!of! the! inherent! limitations!of! internal! financial!controls!with! reference! to! financial!statements,!

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!with!reference!to!financial!statements!to!future!periods!are!subject!to!the!

risk! that! the! internal! financial! control!with! reference! to! financial! statements!may! become! inadequate!

because!of!changes!in!conditions,!or!that!the!degree!of!compliance!with!the!policies!or!procedures!may!

deteriorate.!!

!

Opinion!

!

In!our!opinion,!to!the!best!of!our!information!and!according!to!the!explanations!given!to!us,!the!Company!

has,! in!all!material! respects,!an!adequate!internal!financial!controls!system!over! financial! reporting!with!

reference!to!the!Standalone!Financial!Statements,!and!such! internal!financial!controls!with!reference!to!

standalone! financial! statements!were!operating!effectively!as!at!March!31,!2023,!based!on! the! internal!

financial! controls! criteria!established!by! the!Company!considering! the!essential! components!of! internal!

control!stated!in!the!Guidance!Note!on!Audit!of!Internal!Financial!Control!Over!Financial!Reporting!issued!

by!ICAI.!

 

For!Borkar!&!Muzumdar!!

Chartered!Accountants!

Firm!Registration!No:!101569W!!

!!

!!

!

Devang!Vaghani!

Partner!!

Membership!No:!109386!

UDIN:!23109386BGWGKK3631!

Date:!May!24,!2023!

Place:Mumbai

DEVANG 

NIRANJANBH

AI VAGHANI

Digitally signed by 

DEVANG NIRANJANBHAI 

VAGHANI 

Date: 2023.05.24 

18:01:38 +05'30'
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