
































































2. Details of Sitting Fees paid to Non-Executive Directors during the financial year 2019-2020 (Rs.)

Name of the Director

16000

16000

32000

16000

104000

24000

Board 
Meeting

12000

Audit 
Committee 

Meeting

0

Nomination & 
Remuneration 

Committee 
Meeting

Stakeholders' 
Relationship 
Committee 

Meeting

Independent 
Directors' 
Meeting

CSR 
Committee 

Meeting 
Total

Shri T M Nagarajan 

(upto 21.09.2019)

Shri P M Venkatasubramanian 

(upto 21.09.2019)

Shri G R Sundaravadivel

Smt ChitraMurali

Shri Vaijinath Gavarshetty 

(from 19.07.2019)

12000

24000

12000

12000

72000

4000

8000

0

4000

16000

0

0

0

8000

0

8000

0

0

6000

0

6000

12000

0

0

4000

0

4000

8000

28000

32000

74000

36000

50000

220000

There were no pecuniary relationship or transactions of the non-executive directors vis-à-vis the company during the Financial Year 
ended 31st March, 2020.  

3. CRITERIA FOR MAKING PAYMENTS TO NON- EXECUTIVE DIRECTORS:

A Non-Executive Director shall be entitled to receive only sitting fees for each meeting of the Board or Committee of the Board 
attended by him/her, of such sum as may be approved by the Board of Directors within the overall limits prescribed under the 
Companies Act, 2013 and The Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

c. Details of shareholding of Directors as on 31st March 2020

None of the Directors hold shares of your Company.

Note: The Company has not issued any stock options to any of the directors.

7. STAKEHOLDERS' RELATIONSHIP COMMITTEE:

The Committee looks into redressal of grievances of the investors and the functions of the Committee include the following:

1. Approval of share transfers & share transmission/share transposition.

2. Issue of duplicate share certificates

3. Issue of share certificates for split

4. Rematerialization and consolidation of shares

5. Redressal of shareholders/ stake holders grievances

The Stakeholders' Relationship Committee comprised of the following directors for the year ended 31st March 2020:

Smt. Chitra Murali, non-executive director is the Chairperson of the committee. Shri P A Krishnan and Shri Sesha Sai P L V K are the 
other members of the committee.  

The committee met regularly to approve share transfers, transmissions, issue of duplicate share certificates, re-materialisation of 
shares and all other issues pertaining to shares and also to redress investor grievances like non receipt of dividend warrants, non-
receipt of share certificates, etc. The committee regularly reviews the movement in shareholding and ownership structure. The 
committee also reviews the performance of the Registrar and Share Transfer Agents. The committee met 9 times during the year 
2019-2020. The committee approved the transfer of 3800 shares in physical form.

Complaints received and redressed during the year 2019-2020

Nature of Complaints Number of ComplaintsS.No.

1

2

3

4

5

6

7

8

9

Regarding annual report

Revalidation of dividend warrant

Issue of duplicate share certificate

Issue of duplicate dividend warrant

Procedure for transmission

General queries - IEPF

Non receipt of refund order

Non receipt of dividend

Correction in share certificate

Nil

Nil

Nil

Nil

1

Nil

Nil

Nil

Nil
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Nature of Complaints Number of ComplaintsS.No.

10

11

12

13

Change of address

Unclaimed dividend

Correction in dividend cheque

Sending physical copy of Annual Report

Total 

Nil

Nil

Nil

Nil

1

All the requests and complaints received from the shareholders were attended to within the stipulated time and nothing was 
pending for disposal at the end of the year. Mr. Balamurugan V., Company Secretary is the Compliance Officer of the Company.

8. MEETING OF INDEPENDENT DIRECTORS:

The Independent Directors of the Company had met during the year on 01.02.2020 to review the performance of non-
Independent Directors and the Board as a whole, to review the performance of the President & Whole Time Director of the 
Company and had assessed the quality, quantity and timeliness of flow of information between the company management and 
the Board. 

9. ANNUAL GENERAL MEETINGS AND EXTRAORDINARY GENERAL MEETING

a. The details of the Annual General Meetings / Extraordinary General Meeting held in the last three years are as follows:

Venue

"IMAGE" M.R.C Nagar, R A Puram, 
Santhome, Chennai - 600 028

Financial Year Date & Time

2016-2017

2017-2018

2018-2019

16th September, 2017 at 11 a.m.

10th September, 2018 at 11 a.m.

21st September, 2019 at 11 a.m.

b. The details of special resolutions passed in AGM/EGM in the last 3 years are as follows:

AGM/EGM Subject

30th AGM held on 21.09.2019 3 nos of special resolutions were passed at the AGM
1. To re-appoint Shri G R Sundaravadivel (DIN:00353590), as an independent 

Director of the Company.
2. To approve the continuance of Directorship of Shri G R Sundaravadivel 

(DIN:00353590) in the second tenure.
3. To re-appoint Smt. Chitra Murali (DIN: 06751105), as an Independent 

Director.

29th AGM held on 10.09.2018 3 nos of special resolutions were passed at the AGM
1. Continuation of Directorship of Shri P M Venkatasubramanian (DIN 

00124505), Non-Executive Independent Director from April 1, 2019 for the 
remaining period of his present tenure, i.e. till the conclusion of 30th 
Annual General Meeting.

2. Continuation of Directorship of Shri T M Nagarajan (DIN 00518074), Non-
Executive Independent Director from April 1, 2019 for the remaining period 
of his present tenure, i.e. till the conclusion of 30th Annual General 
Meeting.

3. Continuation of Directorship of Shri G R Sundaravadivel (DIN 00353590), 
Non-Executive Independent Director from April 1, 2019 for the remaining 
period of his present tenure, i.e. till the conclusion of 30th Annual General 
Meeting.

28th AGM held on 16.09.2017 No special resolution was passed at the AGM

c. E-Voting/Poll: {Details of E-voting/Poll carried out at AGM/EGM) 

No item was approved by the shareholders of the company through special resolutions for the year 2016-17. 3 items were approved 
by the shareholders of the Company through special resolutions for the year 2017-18 and 2018-19 respectively.
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10. MEANS OF COMMUNICATION

a. Quarterly / half yearly results are disclosed to Stock Exchanges and also published in daily newspapers viz., Business 
Standard (English) and Malai Sudar (Vernacular). 

b. The company's website address is: www.indbankonline.com The website contains basic information about the company 
and such other details as required under SEBI (LODR) Regulations, 2015. The company ensures periodical updation of its 
website. The company has designated the email-id investors@indbankonline.com to enable the shareholders to register 
their grievances.

c. The Company provides information to the stock exchanges as per the requirements of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015

d. No presentations were made to institutional investors / analysts

11.GENERAL INFORMATION TO SHAREHOLDERS
a. Annual General Meeting

Date and time:

Venue:

Book Closure Date :

Financial Year:                                  

29/09/2020

IMAGE, MRC Nagar, Chennai 600028

23/09/2020 to 29/09/2020 

1st April 2019 to 31st March 2020

b. Board Meetings during the Financial Calendar 2020-2021 (tentative)

1st Quarter 

2nd Quarter

3rd Quarter

4th Quarter

In the first week of August 2020

In the first week of November 2020

In the first week of February 2021

In the second week of May 2021

c. Particulars of Dividend for the year ended 31.03.2020 - Nil

d. Listing of Shares

The company's shares are listed in Bombay Stock Exchange Limited (BSE) and The National Stock Exchange of India Limited (NSE). 
The Listing fees for the financial year 2020-21 have been paid to Bombay Stock Exchange Limited (BSE) and National Stock 
Exchange of India Limited (NSE) where the company's shares are listed.

Name of the Stock Exchange Address

511473

INDBANK

Scrip Code/Stock Symbol

Bombay Stock Exchange 
Limited

The National Stock Exchange 
of India Limited

Phiroze Jeejeebhoy Towers,
Dalal Street,Fort, Mumbai - 01

Exchange Plaza, 
Bandra Kurla Complex, 
Bandra (E), Mumbai - 400 051

e. Stock Market Data

Market price data
Performance in comparison with stock exchange index

Month
High Low High Low High Low High Low

BSE NSE

Indbank Merchant Banking Services Ltd

NSE

NSE Nifty

BSE
BSE Sensex

April 2019 11.00 8.35 10.30 8.20 38858.88 39487.45 11856.15 11549.10
May 2019 9.99 7.65 10.10 8.00 39036.51 40124.96 12041.15 11108.30
June 2019 9.88 7.61 9.60 7.20 39806.86 40312.07 12103.05 11625.10
July 2019 9.99 6.71 10.05 6.70 39543.73 40032.41 11981.75 10999.40
August 2019 8.00 6.72 8.35 6.25 37387.18 37807.55 11181.45 10637.15
September 2019 9.02 6.97 9.00 6.95 37181.76 39441.12 11694.85 10670.25
October 2019 8.30 6.31 8.35 6.50 38813.48 40392.22 11945.00 11090.15
November 2019 9.00 6.40 9.75 6.20 40196.07 41163.79 12158.80 11802.65
December 2019 8.40 6.44 8.00 6.40 41072.94 41809.96 12293.90 11832.30
January 2020 9.50 6.80 9.70 6.80 41349.36 42273.87 12430.50 11929.60
February 2020 8.40 6.80 8.60 6.70 40753.18 41709.3 12246.70 11175.05
March 2020 7.40 4.16 7.35 4.35 38910.95 39083.17 11433.00 7511.10
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f. Registrar and Share Transfer Agents

M/s Cameo Corporate Services Limited, having its registered office at "Subramaniam Building" No.1, Club House Road, Chennai - 
600002 are the Registrars for the demat segment and also the share transfer agents of the company, to whom communications 
regarding share transfer and dematerialization requests must be addressed. All matters connected with share transfer, 
transmission, dividend payment is handled by the share transfer agent. Share transfers are processed within 15 days of lodgement. 
A practising Company Secretary certifies on a quarterly basis the timely dematerialization of shares of the company.

g. Shareholding Pattern as on 31st March 2020

Category
No. of shares 

held in 
physical form

No. of 
Share 

holders

No. of Shares 
held in 
demat

Total No. of 
shares held

% of 
shareholding

A Promoters holding 
Promoters 

1 -Indian Promoters - Indian Bank 1 -- 28773800 28773800 64.84  
-Foreign Promoters --                    -- -- -- --

2 Person acting in concert -- -- -- -- --
Sub-total 1 -- 28773800 28773800 64.84

B Non-Promoters holding 
Institutional Investors
A  Mutual funds and UTI 5 40600 -- 40600 0.09
B Banks, financial institutions, insurance 4 200 46537 46737 0.11
companies, Central / State Government 
institutions / Non-Government institutions

Sub-total 9 40800 46537 87337 0.20
C Others 

A  Private Corporate Bodies 141 25100 346790 371890 0.84
B  Indian Public 35320 1822731 11345177 13167908 29.66
C  NRIs/OCBs 135 0 451464 451464 1.02
D  Clearing Member and others 347 1 460368 460369 1.04
E  IEPF 1 0 1065432 1065432 2.40

Sub-total 35944 1847832 13669231 15517063 34.97
Grand Total 35954 1888632 42489568 44378200 100.00

h. Distribution of Shareholding as on 31st March 2020

Number of  Equity  
Shares held

Number of Share 
holders (Folio wise)

Number of 
Shares

% of 
Capital

Up to 100 27344 2330459 5.25
101-500 6045 1772642 3.99
501-1000 1713 1488485 3.36
1001-2000 816 1279454 2.88
2001-3000 319 832511 1.88
3001-4000 144 527996 1.19
4001-5000 168 803121 1.81
5001-10000 187 1399197 3.15
10001 AND ABOVE 152 33944335 76.49
Total 36888 44378200 100.00
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i.  Dematerialization of Shares and Liquidity:
A total number of 42489568 equity shares representing 95.73% of the paid up equity capital have been dematerialized 
as on 31st March 2020.

j. Address for Correspondence

To contact Registrars & Share Transfer Agents for matters 
relating to shares

For any other general matters or in case of any difficulties / 
grievance

M/s Cameo Corporate Services Ltd,
"Subramaniam Building"
No 1, Club House Road, Chennai - 600002.
Email : cameo@cameoindia.com

Mr.Balamurugan V.
Company Secretary and Compliance Officer
Fax : 044 24313093
E-mail : cs@indbankonline.com

k. Information in respect of unclaimed dividends / shares due for remittance / transfer into Investor Education and Protection 
Fund (IEPF) is given below:

Under the provisions of the Companies Act, 2013 dividends that remain unclaimed for a period of seven years from the date of 
declaration are required to be transferred to the Investor Education and Protection Fund (IEPF) administered by the Central 
Government. There is no unclaimed dividend as on March 31, 2020 remaining to be transferred to Investor Education and 
Protection Fund (IEPF). 

Since the Company has already transferred the unclaimed dividends of the shareholders due for the financial years 2007-08 and 
2008-09 after 7 years from the date of declaration of the same, to IEPF on their respective dues dates as per the Companies Act, 
2013, all shares in respect of these shareholders are liable to be transferred to IEPF Suspense account Pursuant to Section 124 (6) 
of the Companies Act, 2013 read with the provisions of the Investors Education and Protection Fund Authority (Accounting, Audit, 
Transfer and Refund) Amendment Rules, 2017 notified by the Ministry of Corporate Affairs effective from February 28, 2017. 
Accordingly the company has transferred the shares to IEPF suspense account. 

It is informed to the shareholders that they can claim both the unclaimed dividends and the shares transferred to IEPF / IEPF 
Suspense Account including all benefits accruing on such shares, if any, by making an application in IEPF-5 as prescribed under the 
Rules.

l. Request to Investors

Shareholders are requested to follow the general safeguards/procedures as detailed hereunder in order to avoid risks while dealing 
in the securities of the company. 

?Shareholders are requested to convert their physical holding to demat/electronic form through any of the DPs immediately as 
request for effecting transfer of securities shall not be processed except in case of transmission or transposition of securities 
unless the securities are in demat form pursuant to notification issued by SEBI dated 08.06.2018 amending Regulation 40 of 
SEBI (LODR), Regulations 2015. 

?To avoid any possibility of loss, mutilation etc., of physical share certificates and also to ensure safe and speedy transaction in 
securities. 

?Shareholders holding shares in physical form, should communicate the change of address, if any, directly to the Registrars and 
Share Transfer Agent of the company.

?It has become mandatory for transferees to furnish a copy of Permanent Account Number for registration of transfer of shares 
held in physical mode.

?Shareholders holding shares in physical form who have not availed nomination facility and would like to do so are requested to 
avail the same, by submitting the nomination in Form 2B. The form will be made available on request. Those holding shares in 
electronic form are advised to contact their DPs.

?As required by SEBI, it is advised that the shareholders furnish details of their bank account number and name and address of 
their bank for incorporating the same in the dividend warrants. This would avoid wrong credits being obtained by unauthorized 
persons.

?Shareholders holding shares in electronic form are requested to deal only with their Depository Participant in respect of change 
of address, nomination facility and furnishing bank account number, etc
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12. OTHER DISCLOSURES

a. There have been no related party transactions with the company's promoters, directors, the management or relatives which 

may have potential conflict with the interests of the company at large. However there is an arrangement of overdraft against 

own deposits of the company with Indian Bank to meet the requirement of its operations in normal course of business. The 

necessary disclosures regarding this arrangement is given in the notes to accounts.

b. There have been no instances of non-compliance by the company on any matters related to the capital markets, nor have any 

penalty/strictures been imposed on the company by the Stock Exchanges or SEBI or any other statutory authority on such 

matters.

c. The company has an established mechanism for Directors / Employees to report concerns about unethical behaviour, actual or 

suspected fraud, or violation of the code of conduct or ethics policy. It also provides for adequate safeguards against 

victimization of directors/ employees who avail of the mechanism. The key directions/actions will be informed to the President 

& Whole Time Director of the Company.No personnel have been denied access to the chairman of the Audit Committee to report 

genuine concerns. The same is available in the company's website address www.indbankonline.com

d. The Company has complied with the mandatory requirements of Corporate Governance prescribed in the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015

e. The company does not have any subsidiary. 

f. Policy on dealing with related parties is displayed on the Company's website: www.indbankonline.com -' Policies and 

Procedures -' Policy on related party transactions

g. The Company has complied with all the mandatory requirements specified in Regulations 17 to 27 regarding Board of 

Directors, Audit Committee, Nomination & Remuneration Committee, Stakeholders Relationship Committee etc., and clauses 

(b) to (i) of sub - regulation (2) of Regulation 46 

h. The Company has formulated various policies pursuant to Companies Act, SEBI regulations and other regulations and same 

are available in the website of the Company www.indbankonline.com under policies and procedures.

13. DISCRETIONARY REQUIREMENTS AS SPECIFIED IN PART E OF SCHEDULE II OF SEBI [LISTING OBLIGATIONS AND 

DISCLOSURE REQUIREMENTS] REGULATIONS, 2015: 

a. Office for Non-Executive Chairman at company's expense: Not Applicable

b. Half-yearly declaration of financial performance including summary of the significant events in last six-months to each 

household of shareholders: 

The Company's quarterly and half yearly results are published in the newspapers and also uploaded on its website 

www.indbankonline.com and in stock exchange websites namely www.bseindia.com and www.nseindia.com. Therefore, no 

individual communications are sent to the shareholders in this regard.

c. Modified opinion(s) in audit report: The Auditors of the Company have issued an unmodified report on financial statements for 

FY 2019-2020.

d. Separate posts of Chairman & Chief Executive Officer: Complied

e. Reporting of Internal Auditors directly to the Audit Committee: Complied

14. CODE OF CONDUCT

The standards for business conduct provide that the directors and the senior management will uphold ethical values and legal 

standards as the company pursues its objectives, and that honesty and personal integrity will not be compromised under any 

circumstances. A copy of the said code of conduct is available on the website www.indbankonline.com.  As provided under SEBI 

(LODR), Regulations 2015 with the stock exchanges, the Board members and senior management personnel have affirmed 

compliance with the code of conduct for the financial year 2019-2020.

15. CEO / CFO CERTIFICATION

Mr. Sesha Sai P L V K, President & Whole Time Director and Mr. U Rajkumar, Chief Financial Officer have certified to the Board 

regarding the financial statements for the period ended 31st March, 2020 in accordance with Regulation 17(8) read with Part B of 

Schedule II of SEBI [Listing Obligations and Disclosure Requirements] Regulations, 2015.
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16. AUDITOR'S CERTIFICATION ON CORPORATE GOVERNANCE

 The Company has obtained a Certificate from the Auditors of the Company regarding compliance with the provisions relating to 
Corporate Governance prescribed by SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015.

17. DECLARATION

As provided under SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015, the Board of Directors and select 
employees have confirmed Compliance with the Code of Conduct. 

DECLARATION BY PRESIDENT & WHOLE TIME DIRECTOR ON CODE OF CONDUCT UNDER SEBI (LISTING OBLIGATIONS & 
DISCLOSURE REQUIREMENTS), REGULATIONS, 2015 

To

The Members

I, hereby declare that to the best of my knowledge and information, all the Board Members and Senior Management Personnel have 
affirmed compliance with the code of conduct for the year ended March 31, 2020.

Place : Chennai 
Date : 31.03.2020

President & Whole Time Director

INDBANK MERCHANT BANKING SERVICES LIMITED

CERTIFICATION BY PRESIDENT& WHOLE TIME DIRECTOR and CHIEF FINANCIAL OFFICER (CFO) TO THE BOARD

We, Sesha Sai P L V K, President & Whole Time Director and U Rajkumar, Chief Financial Officer of Indbank Merchant Banking 
Services Ltd., certify that:

1. We have reviewed the financial statements and the cash flow statement for the year 2019-2020 and that to the best of our 
knowledge and belief:

a) These statements do not contain any materially untrue statement or omit any material fact or contain statements that 
might be misleading;

b) These statements together present a true and fair view of the state of affairs of the company and are in compliance 
with existing accounting standards, applicable laws and regulations.

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

3. We accept overall responsibility for establishing and maintaining internal control for financial reporting. This is monitored 
by the internal audit function, which encompasses the examination and evaluation of the adequacy and effectiveness, of 
internal control. The internal auditor works with all levels of management and statutory auditors and reports significant 
issues to the audit committee of the Board. The auditors and audit committee are appraised of any corrective action taken 
with regard to significant deficiencies in the design or operation of internal controls.

4. We indicate to the auditors and to the audit committee:

a) Significant changes in internal control over financial reporting during the year;

b) Significant changes in accounting policies during the year; and that the same have been disclosed in the notes to the 
financial statements; and

c) Instances of significant fraud of which we have become aware of and which involve management or other employees 
having significant role in the company's internal control system and financial reporting. However, during the year there 
was no such instance.

Place:Chennai 
Date:11.06.2020

President & Whole Time Director Chief Financial Officer

Merchant Banking Services Ltd

37



CERTIFICATE ON CORPORATE GOVERNANCE 

To the Members of Indbank Merchant Banking Services Limited, Chennai

We have examined the compliance of the conditions of Corporate Governance by Indbank Merchant Banking Services Limited ("the 
Company") for the year ended 31st March 2020 as stipulated in SEBI (Listing Obligations Disclosure Requirements) Regulation, 
2015 of the said Company with the stock exchanges. 

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

In our opinion and to the best of our information and according to the explanations given to us, we certify that the Company has 
complied with the conditions of Corporate Governance as stipulated in the above-mentioned SEBI (Listing Obligations Disclosure 
Requirements) Regulation, 2015.

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

For M.Srinivasan & Associates
Chartered Accountants
FRN 004050S

S.Santhosh, Partner
M.No : 230839

Date : 11.06.2020
Place : Chennai

MANAGEMENT DISCUSSION & ANALYSIS REPORT

Areas of Business Operations

Your company is engaged in Merchant Banking, Stock Broking, Depository Participant and allied activities. Your company is 
registered with SEBI as a Merchant Banker. Your company is a member of NSE (Equity, Derivatives & Debt segments), BSE (Equity 
& Derivatives) and registered with NSDL as a Depository Participant. Your company is also registered with Association of Mutual 
Funds of India (AMFI) for distribution of Mutual Fund products. 

Operations during the year

During the year your company has earned a gross income of Rs.1723.83 lakhs as against Rs.1244.90 lakhs in the previous year. 
Under Stock broking your company has a mix of Institutional and individual clients and has achieved a turnover of Rs.5907.62 
crores during the year as against Rs.5610.26 crores. Your company also provides Depository services to Institutions and retail 
customers and has 45546 accounts under DP operations and 26085 accounts under broking operations. 

Opportunities and Threats

Opportunities

Indian economy is fast growing and amongst top growing economies in the world. Seeing the recent trends of money inflow into 
various mutual funds, it is evident that there is a significant shift from physical assets to financial assets. We are seeing large 
number of corporates both SMEs and large companies prefer raising funds from the capital markets. There has been robust retail 
participation in good quality IPOs. Going forward there lies a huge potential and unmatched opportunities for stock broking firms 
given the steady increase in institutional and public activity in the financial markets..

Threats

Industry as a whole is seeing significant shift and usage of latest and modern technology such as Artificial Intelligence (AI), Data 
Analytics and various other applications in broking business irrespective of their costs.   Online Zero/free brokerages pose a serious 
threat and disruption for the industry as a whole.  

Segment-wise or product-wise performance.

1. Due to increase in the volume of business in stock broking activities and better performance by some of our terminals, the fee 
based income from stock broking operations has increased to Rs.780.74 lakhs for FY 2019-20 from Rs.698.03 lakhs for the 
pervious FY 2018-19 registering an increase of 11.85%.

2. Income from DP operations has decreased by 0.46% to Rs.90.95 lakhs from Rs.91.37 lakhs for the previous year ended 
31.03.2019.

3. Income under Merchant Banking and Mutual Fund distribution has decreased by 75.50% to Rs.5.48 lakhs from Rs.22.38 lakhs 
for the previous year ended 31.03.2019.
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4. Other income has increased by 95.48% to Rs.846.66 lakhs from Rs.433.12 lakhs for the previous year ended 31.03.2019. To 
comply with IND-AS disclosure requirements other income also includes income from discontinued fund based operations 
including reversal of provisions due to sale of quoted investments apart from the major components like interest received from 
Term deposits and rental income. 

5. On the basis of the aforesaid segmental income, total income has increased by 38.47% to Rs.1723.83 lakhs from Rs.1244.90 
lakhs for the previous year ended 31.03.2019.

Risk Management & Internal Control Systems

The major risks among others that your company manages include credit risk, liquidity risk, interest rate risk and operational risk. In 
view of the discontinuance of fund based activities the credit risks on appraisal and disbursement do not arise. The company has put 
in place an aggressive recovery mechanism for realisation of existing fund-based exposures. 

Your company has detailed operating manuals and well laid down delegation of powers to ensure that operational controls are 
maintained on the business. The policies and procedures are continuously reviewed through interaction between office heads and 
other support functional heads. Your company also has an adequate internal audit system to ensure feedback on adherence to the 
defined policies and procedures and regulatory guidelines.

Human Resources

Human Resources of your company comprise a mix of 4 Officers on deputation from Indian Bank and 93 employees on direct rolls. 
The employees are well qualified and experienced in their field of operations. 

Financial Performance

Balance Sheet

Share Capital

The Share Capital of your company comprises 44378200 number of Equity shares of Rs.10/- each. Your company's shares are 
listed in BSE and The National Stock Exchange. There is no change in share capital of the company during the year. 

Reserves & Surplus

The accumulated profits of the pervious years has been carried over to the reserves and the Reserves & surplus stands at 
Rs.1582.85 lakhs as on 31.03.2020.

Current Liabilities

The current liabilities have increased to Rs.1394.13 lakhs from Rs.931.51 lakhs mainly in view of increase in credit balances 
available in clients' accounts under Stock Broking compared to previous year. The provision for leave encashment has increased 
from Rs.74.87 lakhs to Rs.91.76 lakhs on account of additional provisions made for encashment of leave on actuarial valuation as at 
the end of the year. 

Fixed Assets 

Property plant and equipment have decreased by Rs.20.33 lakhs in view of disposal of old and unusable items and provision for 
depreciation. Investment property has decreased by Rs 7.78 lakhs due to provision of depreciation and impairment.

Investments

Other Investments at FVTPL of your company comprise of quoted shares and unquoted investments. Gross investments have 
decreased from Rs.1312.14 lakhs as on 31.03.2019 to Rs.925.30 lakhs as on 31.03.2020 due to disinvestments of quoted shares. 
Net investments after adjusting provisions have decreased in view of fall in the market price of quoted shares necessitating 
additional provisions in the value of the investments. The market value of quoted investments (cost - Rs.51.76 lakhs) of the 
company as on 31.03.2020 was Rs.18.39 lakhs compared to Rs.45.06 lakhs as on 31.03.2019 for the quoted shares which are held 
by the company as on 31.03.2020.

Non-current Other Financial Assets

Non-current Other Financial Assets have increased from Rs.454.05 lakhs to Rs.1407.62 lakhs due to increase in fixed deposits 
having maturity period above 12 months.

Deferred Tax Assets

During the year the company has provided Rs.34.15 lakhs towards deferred tax asset in the profit and loss account. Accordingly, the 
net deferred tax assets have decreased from Rs.420.89 lakhs in the previous year to Rs.386.74 lakhs in the current year. 

Current Assets

The current assets have decreased from Rs.4283.36 lakhs as on 31.03.2019 to Rs.3956.99 lakhs as on 31.03.2020 in view of 
decrease in fixed deposits having maturity period above 3 months.
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Profit and Loss account 

Revenue from Operations

Stock Broking / DP income has increased from Rs.789.40 lakhs in 2018-19 to Rs.871.68 lakhs in 2019-20 in view increase in the 
volume of business in stock broking activities and better performance by some of our terminals,

Merchant Banking and MF income has decreased from Rs.22.38 lakhs in 2018-19 to Rs.5.48 lakhs in 2019-20.

Other income includes, rental income, income from fixed deposits, dividend income and income from discontinued fund based 
activity. Other income has increased from Rs.433.12 lakhs to Rs.846.66 lakhs mainly due to reversal of provisions on sale of quoted 
investments and increase in interest on fixed deposits due to fresh deposits placed with Indian Bank during last one year. 

Expenses

Direct cost has increased from Rs.36.26 lakhs to Rs.37.03 lakhs due to increase in volume of transactions as compared to the 
previous year. 

Employee benefit expenses have increased from Rs.438.33 lakhs in the previous year to Rs.496.10 lakhs in the current year mainly 
due to periodic revision in DA payable to employees, absorption of contract employees on the rolls of the company during the year, 
increase in provision for PL encashment, incentive paid to staff and increase in gratuity provision made during the year. 

Depreciation and amortization expenses has increased to Rs.30.21 lakhs in FY 2019-20 from Rs.23.29 lakhs in FY 2018-19.

Finance Cost has deceased from Rs.153.08 lakhs to Rs.152.18 lakhs.

Provision and write offs has increased from Rs.82.13 lakhs to Rs.153.32 lakhs mainly due to write off of Lease/HP/ICD and Client 
dues amounting to Rs.136.30 lakhs made during the year. 

Other expenses have increased from Rs.338.00 lakhs to Rs.561.00 lakhs mainly due to increase of Rs.247.36 lakhs in the year 
2019-20 towards loss on sale of quoted investments.  

Details of significant changes (i.e. change of 25% or more as compared to the immediately previous financial year) in key financial 
ratios, along with detailed explanations therefor, including:

Particulars

Particulars

(i) Return on Net Worth

2018-19

2018-19

0.032

2018-19

2018-19

0.029

2.31

4.60

Variance in %

Variance in %

10.46

32.21

(38.26)

Reason for change

Reason for change

Due to decrease in Current Asset.

(i)Interest Coverage Ratio

(ii)Current Ratio

3.05

2.84

Due to higher income from stock broking 
operations and increase in reversal of provisions 
that are no longer required.

Details of change in Return on Net Worth:

Due to higher income from stock broking 
operations and increase in reversal of provisions 
that are no longer required.

Financial Results Rs.Lakhs

Sl.No. Rs. in Lakhs FY2019-20 FY2018-19

1 Income from Fee based operations 877.17 811.78
 Of which income from Stock Broking 780.74 698.03

DP 90.95 91.37
Merchant Banking/Mutual Funds 5.48 22.38

2 Other income 846.66 433.12
3 Total income (1+2) 1723.83 1244.90
4 Employee Expenses 496.10 438.33
5 Other expenses 598.02 374.26
6 Interest Expenses 152.18 153.08
7 Depreciation 30.21 23.29
8 Provisions for NPAs/Write off 153.32 82.13
9 Total expenses (4+5+6+7+8) 1429.83 1071.09
10 Profit before exceptional items (3-9) 294.00 173.81
11 Prior period income/Exp 0.00 7.22
12 Profit before tax (10-11) 294.00 181.03
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13 Current Tax 50.95 59.87
14 MAT Tax 0.00 (51.35)
15 Deferred tax 34.15 (4.02)
16 Prior Year tax 0.00 0.00
17 Items reclassified as per IND-AS - re-measurement of the defined benefit plans (11.62) (3.78)
18 Net profit / Loss after tax (12-13-14-15-16+17) 197.28 172.75
19 EPS 0.47 0.40

Outlook

Your company will continue to focus its efforts to increase its activities under fee-based business in addition to concentrating on 
recovery of overdues and reduction of Non Performing Assets, disinvestment of quoted and unquoted investments. Your 
company's involved management network, satisfied clientele, quality manpower, profitable expansion and diligent internal control 
and cost control measures will enable your company to continue to report better performance in the coming years.

COMMENTS OF THE COMPTROLLER  AND AUDITOR GENERAL OF INDIA UNDER 
SECTION 143(6) (b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL STATEMENTS OF 
INDBANK MERCHANT BANKING SERVICES LTD FOR THE YEAR ENDED 31 MARCH 2020 

The preparation of financial statements of Indbank Merchant Banking Services Ltd for the year ended 31 March 2020 in accordance 
with the financial reporting framework prescribed under the Companies  Act, 2013(Act) is the responsibility of the management of 
the company. The statutory auditors appointed by the Comptroller and Auditor General of India under section 139 (5) of the Act are 
responsible for expressing opinion on the financial statements under section 143 of the Act based on independent audit in 
accordance with the standards on auditing prescribed under section 143(10) of the Act. This is stated to have been done by them 
vide their    Audit Report dated 11 June 2020. 

I, on behalf of the Comptroller and Auditor General of India, have decided not to conduct the supplementary audit of the financial  
statements of lndbank Merchant Banking Services Ltd for the year ended 31 March 2020 under section 143 (6) (a) of the Act.

For and on behalf of the
Comptroller & Auditor General of India

(S. SURESHKUMAR)
DIRECTOR  GENERAL OF COMMERCIAL  

AUDIT AND EX-OFFICIO  MEMBER, ADUIT 
BOARD, CHENNAI

Place : Chennai
Date : 10.07.2020

INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF INDBANK MERCHANT BANKING SERVICES LIMITED
Report on the Audit of the Standalone Financial Statements
Opinion 
We have audited the accompanying standalone financial statements of INDBANK MERCHANT BANKING SERVICES LIMITED ("the 

Company"), which comprise the Balance Sheet as at March 31, 2020, the Statement of Profit and Loss (including Other 

Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows for the year ended on that date, and a 

summary of the significant accounting policies and other explanatory information (hereinafter referred to as "the standalone 

financial statements").
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone financial 

statements give the information required by the Companies Act, 2013 ("the Act") in the manner so required and give a true and fair 

view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian 

Accounting Standards) Rules, 2015, as amended, ("Ind AS") and other accounting principles generally accepted in India, of the state 

of affairs of the Company as at March 31, 2020, the profits and total comprehensive income, changes in equity and its cash flows for 

the year ended on that date.

Merchant Banking Services Ltd

41



Basis for Opinion 
We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing specified under 

section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the Auditor's Responsibilities 

for the Audit of the Standalone 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 (ICAI) together with the independence requirements that 

are relevant to our audit of the standalone financial statements under the provisions of the Act and the Rules made thereunder, and 

we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's 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 standalone 

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 standalone 

financial statements of the current period. These matters were addressed in the context of our audit of the standalone financial 

statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. We have 

determined the matter described below to be the key audit matters to be communicated in our report.

Key Audit Matter Auditor's Response

Contingent Liability
The contingent liability as defined in AS 29 - provisions, 
contingent liability and contingent assets requires 
assessment of probable outcomes and cash flows. The 
identification and quantification of contingent liabilities 
require estimation and judgment by management.

( Refer Note 28 )

We have carried out the validation of information provided by 
the management by performing the following procedures
?Evaluating reasonableness of the underlying 

assumptions
?Understanding the current status of the litigations/tax 

assessments.
?Examination of recent orders and /or communication 

received from various tax authorities/judicial forums and 
follow up action thereon.

?Examining the relevant documents on record 
?Getting management confirmation where-ever 

necessary.

Information Other than the Standalone Financial Statements and Auditor's Report Thereon
The Company's Board of Directors is responsible for the preparation of the other information. The other information comprises the 

information included in the Management Discussion and Analysis, Board's Report including Annexures to Board's Report, 

Business Responsibility Report, Corporate Governance and Shareholder's Information, but does not include the standalone 

financial statements and our auditor's report thereon.
Our opinion on the standalone 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 standalone financial statements, our responsibility is to read the other information and, in doing 

so, consider whether the other information is materially inconsistent with the standalone financial statements or our knowledge 

obtained during the course of our audit or otherwise appears to be materially misstated. 
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are 

required to report that fact. We have nothing to report in this regard.
Management's Responsibility for the Standalone 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 standalone financial statements that give a true and fair view of the financial position, financial performance, total 

comprehensive income, changes in equity and cash flows of the Company in accordance with the Ind AS and other accounting 

principles generally accepted in India. This responsibility also includes maintenance of adequate accounting records in accordance 

with the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are reasonable 

and prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating effectively 

for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the 

standalone financial statements that give a true and fair view and are free from material misstatement, whether due to fraud or error. 
In preparing the standalone financial statements, management is responsible for assessing the Company's ability to continue as a 

going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 

management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
 The Board of Directors are responsible for overseeing the Company's financial reporting process.
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Auditor's Responsibilities for the Audit of the Standalone Financial Statements 
Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
standalone financial statements. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout the 
audit. We also:

?Identify and assess the risks of material misstatement of the standalone financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

?Obtain an understanding of internal financial controls 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 system 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 standalone financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date 
of our auditor's report. However, future events or conditions may cause the Company to cease to continue as a going 
concern.

?Evaluate the overall presentation, structure and content of the standalone financial statements, including the disclosures, 
and whether the standalone financial statements represent the underlying transactions and events in a manner that 
achieves fair presentation. 

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in aggregate, makes it 
probable that the economic decisions of a reasonably knowledgeable user of the financial statements may be influenced. We 
consider quantitative materiality and qualitative factors in 

(i) planning the scope of our audit work and in evaluating the results of our work; and 
(ii) to evaluate the effect of any identified misstatements in the financial statements. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit 
and significant audit findings, including any significant deficiencies in internal 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 standalone financial statements of the current period and are therefore the key audit matters. We describe these 
matters in our auditor's report unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the adverse 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 (Auditors' Report) Order, 2016 ("the Order") issued by the Central Government of India in terms 
of sub-section (11) of Section 143 of the Act, we give in  "Annexure A", a statement on the matters specified in paragraphs 3 and 4 of 
the Order, to the extent applicable.
2) As required by Section 143(3) of the Act, we report that

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

b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our 
examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss, Cash Flow Statement and the Statement of Changes in Equity dealt 
with by this Report are in agreement with the relevant books of account.
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d) In our opinion, the aforesaid standalone financial statements comply with the Indian Accounting Standards specified under 
Section 133 of the Act read with relevant rules issued thereunder;

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

f) With respect to the adequacy of the internal financial controls over financial reporting of the Company and the operating 
effectiveness of such controls, we give our separate Report in "Annexure B".

g) With respect to the other matters to be included in the Auditor's Report in accordance with the requirements of section 
197(16) of the Act, as amended: 
In our opinion and to the best of our information and according to the explanations given to us, the remuneration paid by 
the Company to its directors during the year is in accordance with the provisions of section 197 of the Act

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, 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 Note 28 to its standalone 

financial statements 
ii. The Company has made provision, as required under the applicable law or accounting standards, for material 

foreseeable losses, if any, on long-term contracts including derivative contracts.
iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and Protection 

Fund by the Company.
3)  As required by section 143(5) we have included in "Annexure C", a statement on the matters specified in the directions issued 
by the Comptroller and Auditor General of India, and in our opinion, no action is required to be taken thereon and there is no impact 
on the accounts and the financial statements of the company.

For M.Srinivasan & Associates
Chartered Accountants
FRN 004050S

S.Santhosh
Partner
M.No : 230839

Date : 11.06.2020
Place : Chennai

ANNEXURE A
Referred to in paragraph 1 under 'Report on other Legal and Regulatory Requirements' of our report of even date 
1) (a) The Company has maintained proper records showing full particulars, including quantitative details and situation of fixed 

assets;
(b) The Fixed Assets have been physically verified by the management in a phased manner, designed to cover all the items over 

a period of three years, which in our opinion, is reasonable having regard to the size of the company and nature of its 
business. Pursuant to the program, a portion of the fixed asset has been physically verified by the management during the 
year and no material discrepancies between the books records and the physical fixed assets have been noticed.

(c) The title deeds of immovable properties are held in the name of the company.
2) The Company is in the business of providing broking Depository Participant services and Merchant banking services. 

Accordingly, reporting under clause 3 (ii) of the order is not applicable to the Company. Also, the Company are into the 
proprietary investment in the shares. These shares are part of the inventory and disclosed in the financials accordingly. 

3) According to the information and explanations given to us, the Company has not granted any secured or unsecured loans to any 
company, firms or any other party covered in the register maintained u/s 189 of the companies act. 

4) According to the information and explanations given to us, the Company has not directly or indirectly advanced loan to the 
persons covered under section 185 and 186 of the Act or given guarantees or securities in connection with the loan taken by 
such persons

5) The Company has not accepted any deposits from the public and hence the directives issued by the Reserve Bank of India and 
the provisions of Sections 73 to 76 or any other relevant provisions of the Act and the Companies (Acceptance of Deposit) 
Rules, 2015 with regard to the deposits accepted from the public are not applicable.

6) As informed to us, the maintenance of Cost Records has not been specified by the Central Government under sub-section (1) of 
Section 148 of the Act, in respect of the activities carried on by the company.

7) According to information and explanations given to us and on the basis of our examination of the books of account, and 
records, 
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a) The Company has been generally regular in depositing undisputed statutory dues including Provident Fund, Employees 
State Insurance, Income-Tax, Sales Tax, Service Tax, Goods and Service Tax, Duty of Customs, Duty of Excise, Value added 
Tax, Cess and any other statutory dues with the appropriate authorities. 

b) According to the information and explanations given to us, no undisputed amounts payable in respect of the above were in 
arrears as at March 31, 2020 for a period of more than six months from the date on when they become payable.

c) According to the information and explanation given to us, there are no dues of Custom duty, Service Tax, Value added Tax, 
Sales Tax and Goods and Service Tax which have not been deposited with the relevant authorities. Details of dues of Income 
tax and Excise duty together with cess there on which have not been deposited as at 31st March 2020 on account of 
disputes are as stated below:

8) According to the information and explanations given to us, the Company has not defaulted in the repayment of loans or 
borrowings to financial Institution(s) and bank(s). 

9) The Company has not raised moneys by way of initial public offer or further public offer (including debt instruments) or term 
loans and hence reporting under clause 3 (ix) of the Order is not applicable to the Company. 

10) During the course of our examination of the books and records of the company, carried out in accordance with the generally 
accepted auditing practices in India, and according to the information and explanations given to us, we have neither come 
across any instances of fraud by the Company or any fraud on the company by its officers or employees, noticed or reported 
during the year, nor have we been informed of any such instance by the management. 

11) Based upon the audit procedures performed and the information and explanations given by the management, the managerial 
remuneration has been paid or provided in accordance with the requisite approvals mandated by the provisions of section 197 
read with Schedule V to the Companies Act; 

12) In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 3 (xii) of the Order are not applicable to 
the Company.

13) In our opinion, all transactions with the related parties are in compliance with section 177 and 188 of Companies Act, 2013 and 
the details have been disclosed in the Financial Statements as required by the applicable accounting standards.

14) Based upon the audit procedures performed and the information and explanations given by the management, the company has 
not made any preferential allotment or private placement of shares or fully or partly convertible debentures during the year 
under review. Accordingly, the provisions of clause 3 (xiv) of the Order are not applicable to the Company and hence not 
commented upon.

Name of the 
Statue

Income Tax 
act, 1961

Nature of Dues

Sales tax and 
VAT Laws

Income tax and 
interest
Income tax and 
interest

Income tax and 
interest

Income tax and 
interest

Income tax and 
interest
Income tax and 
interest

Disputed dues
 (Rs in lakhs)

32.13

1129.05

617.47

115.02

Period which 
it relates

1998-99

2008-09

2007-08

1992-93

Forum where the 
dispute is pending

Commissioner 
of income tax

High court - Madras

Income Tax Appellate 
Tribunal

Remarks

The company has paid Rs.18 
Lakhs as per CIT Order for 
stay in petition filed by the 
company

The company has paid Rs.132 
Lakhs as per CIT Order for 
stay in petition filed by the 
company

96.27 2009-10 Income Tax Appellate 
Tribunal

24.81 2014-15 Assessing Officer

14.20 1998-99 Commercial Tax Officer 
Tamil Nadu

Sales tax / Additional 
Sales tax, Penalty 
and Interest

Sales tax / Additional 
Sales tax, Penalty 
and Interest

Sales tax / Additional 
Sales tax, Penalty 
and Interest

12.05 1995-96 Commercial Tax Officer 
Tamil Nadu

Commercial Tax Officer 
Tamil Nadu

10.48 1994-95

High court - Madras
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15) Based upon the audit procedures performed and the information and explanations given by the management, the company has 
not entered into any non-cash transactions with directors or persons connected with them. Accordingly, the provisions of 
clause 3 (xv) of the Order are not applicable to the Company and hence not commented upon.

16) In our opinion, the company is not required to be registered under section 45 IA of the Reserve Bank of India Act, 1934 and 
accordingly, the provisions of clause 3 (xvi) of the Order are not applicable to the Company and hence not commented upon.

For M.Srinivasan & Associates
Chartered Accountants
FRN 004050S

S.Santhosh
Partner
M.No : 230839

Date : 11.06.2020
Place : Chennai

ANNEXURE B
Referred to in paragraph 2(f) under "Report on other Legal and Regulatory Requirements' of our report of even date 
Report on the Internal Financial Controls over financial Reporting under clause (i) of sub-section 3 of Section 143 of the 
Companies Act,2013
We have audited the internal financial controls over financial reporting of "INDBANK MERCHANT BANKING SERVICES LIMITED" as 
of 31st March, 2020 in conjunction with our audit of the standalone 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 Control over Financial Reporting issued by the Institute of Chartered Accountants 
of India. These responsibilities include the design, implementation and maintenance of adequate internal financial controls that 
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to company's policies, 
the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting 
records, and the timely preparation of reliable financial information, as required under the Companies act, 2013.
Auditors' Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting 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") issued by the Institute of Chartered Accountants of India and the Standards on Auditing deemed to be prescribed 
under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls both issued by 
the 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 over financial reporting 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 system over 
financial reporting and their operating effectiveness. 
Our audit of internal financial controls over financial reporting included obtaining an understanding of internal financial controls 
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed risk.  The procedures selected depend on the auditor's judgement, including 
the assessment of the risk 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 basis for our audit opinion on the 
Company's internal financial controls system over financial reporting.
Meaning of Internal Financial Controls Over financial Reporting
A Company's internal financial control over financial reporting is a process designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external purpose in accordance with generally 
accepted accounting principles. A Company's internal financial control over financial reporting includes those policies and 
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 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 expenditure 
of the company are being made only in accordance with authorizations of management and directors of the company; and (3) 
provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the 
company's assets that could have a material effect on the financial statements.  
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Inherent Limitations of Internal Financial controls Over Financial Reporting
Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion or 
improper management override of controls, material misstatements due to error or fraud may occur and not be detected.  Also, 
projections of any evaluation of the internal financial control over financial reporting to future periods are subject to the risk that the 
internal financial control over financial reporting 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 and such internal financial controls over financial 
reporting were operating effectively as at March  31, 2020, based on the internal control over financial reporting criteria established 
by the Company considering the essential components of internal control stated in the Guidance Note on audit of Internal financial 
control Over Financial Reporting issued by The Institute of Chartered Accountants of India.

For M.Srinivasan & Associates
Chartered Accountants
FRN 004050S

S.Santhosh
Partner
M.No : 230839

Date : 11.06.2020
Place : Chennai

For M.Srinivasan & Associates
Chartered Accountants
FRN 004050S

S.Santhosh
Partner
M.No : 230839

Date : 11.06.2020
Place : Chennai

ANNEXURE 'C'

For the directions issued by the Comptroller and Auditor General of India, under section 143(5) 

of Companies Act 2013 

The replies to the following questions and information, required under section 143(5) of the Companies Act, 2013 are given based 
on our examination and explanation given to us during the course of statutory audit of M/s Indbank Merchant Banking Services 
Limited.

1. Whether the company has system in place to process all the accounting transactions through IT system? If yes, the 
implications of processing of accounting transactions outside IT system on the integrity of the accounts along with the 
financial implications, if any may be stated.

Yes the company has system in place to process all the accounting transactions through IT system

2. Whether there is any restructuring of an existing loan or cases of waiver / write off of debts / loans / interest etc. made by a 
lender to the company due to the company's  inability to repay the loan? If yes, the financial impact may be stated. 

No such waiver / write off of debts /loans /interest etc made by the lender to the company during the financial year. 

3. Whether fund received / receivable for specific schemes from Central / State agencies were properly accounted for / utilized 
as per its term and conditions? List the cases of deviation.

Not applicable to this company
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BALANCE SHEET AS AT 31 MARCH 2020

Notes in Rs. 

As at 
31-03-2019

As at 
31-03-2020

ASSETS

Non-Current Assets

Property Plant and Equipment 4a  39,52,432  59,85,858 

Investment Property 4b  2,88,25,085  2,96,02,662 

Other Intangible Assets 5  5,51,131  2,39,818 

Financial Assets

(b) Investments 6a

     Other Investments at Amortised Cost  -    -   

     Other Investments at FVTPL  18,39,462  45,06,258 

     Other Investments at FVTOCI  15,000  15,000 

(c) Other financial assets 6b  14,07,61,547  4,54,05,322 

Deferred tax assets 14  3,86,74,320  4,20,89,332 

Other non-current assets 7  13,11,62,774  11,93,09,673 

 34,57,81,751  24,71,53,923 

Current Assets

Inventories 8  -    -   

Financial Assets

(a) Loans 9a  5,26,386  4,87,691 

(b) Trade receivables 9b  91,79,128  5,25,49,906 

(c) Investment 6a  -    -   

(d) Cash and Cash Equivalents 9d  11,51,73,344  6,91,08,482 

(e) Other Bank Balances 9e  23,80,46,405  27,27,35,666 

(f) Other financial assets 9c  2,99,38,922  2,95,85,491 

Other current assets 10  28,34,346  38,69,209 

 39,56,98,531  42,83,36,445 

Total Assets  74,14,80,282  67,54,90,368 

EQUITY AND LIABILITIES

Equity

Equity Share Capital 11  44,37,82,000  44,37,82,000 

Other  Equity 12  15,82,84,867  13,85,57,005 

Total Equity  60,20,66,867  58,23,39,005 

Non-Current Liabilities

Financial Liabilities

(a) Borrowings  -    -   

(b) Other financial liabilities  -    -   

Deferred Tax Liabilities (Net)  -    -   

 -    -   
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Notes in Rs. 

As at 
31-03-2019

As at 
31-03-2020

Current Liabilities

Financial Liabilities

(a) Borrowings 13  27,282  -   

(b) Other financial liabilities 14a  1,80,03,717  1,72,08,036 

Short Term Provisions 15  91,75,621  74,87,157 

Current Tax Liabilities 9f  1,68,47,358  61,76,495 

Other Current Liabilities 16  9,53,59,437  6,22,79,675 

 13,94,13,415  9,31,51,363 

Total Liabilities  13,94,13,415  9,31,51,363 

TOTAL EQUITY AND LIABLITIES  74,14,80,282  67,54,90,368 

P A KRISHNAN
DIRECTOR

U RAJKUMAR
VICE PRESIDENT (IC) & CFO

CS. BALAMURUGAN V
COMPANY SECRETARY

SESHA SAI P L V K
PRESIDENT AND WHOLE TIME DIRECTOR

As per our report of even date attached
For M. SRINIVASAN & ASSOCIATES
CHARTERED ACCOUNTANTS
(FRN 004050S)

CA. S SANTHOSH
PARTNER
(M.No:230839)

Place : Chennai
Date :  11.06.2020
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STATEMENT OF PROFIT AND LOSS FOR THE PERIOD ENDED 31ST MARCH 2020

Notes

in Rs. 

For the Period ended

31-03-201931-03-2020

P A KRISHNAN
DIRECTOR

SESHA SAI P L V K
PRESIDENT AND WHOLE TIME DIRECTOR

U RAJKUMAR
VICE PRESIDENT (IC) & CFO

As per our report of even date attached
For M. SRINIVASAN & ASSOCIATES
CHARTERED ACCOUNTANTS
(FRN 004050S)

CS. BALAMURUGAN V
COMPANY SECRETARY

CA. S SANTHOSH
PARTNER
(M.No:230839)

Place: Chennai
Date :  11.06.2020

Revenue from Operations
Income from Operations 17  8,77,16,654  8,11,77,976 
Other Income 18  8,46,66,162  4,33,12,249 
Total Income  17,23,82,816  12,44,90,225 
Expenses
Direct Costs 19  37,02,639  36,25,850 
Finance Costs 22  1,52,17,558  1,53,08,400 
Employee Benefits Expense 20  4,96,10,258  4,38,33,084 
Depreciation and Amortisation Expense 21  30,20,945  23,28,755 
Provisions and Write Offs 25  1,53,31,741  82,12,958 
Other Expenses 23  5,60,99,623  3,37,99,684 
Total Expense  14,29,82,764  10,71,08,731 
Profit Before Exceptional Items and Tax  2,94,00,053  1,73,81,494 
Exceptional Items 24 -  7,22,154 
Profit Before Tax  2,94,00,053  1,81,03,648 
Income Tax
  - Current Year  50,95,318  59,87,434 
  - MAT Tax  -    (51,35,036)
  - Adjustment of tax relating to earlier years  -    -   
  - Deferred Tax (Net)  34,15,012  (4,02,018)

 85,10,330  4,50,380 
Profit for the year (I)  2,08,89,723  1,76,53,268 
Other Comprehensive income:
Other comprehensive income not to be reclassified to profit or loss in subsequent periods:
Re-measurement gains and (losses) on defined benefit obligations (net)  (11,61,862)  (3,78,206)
Income tax effect  -    -   

 (11,61,862)  (3,78,206)
Net loss/gain on FVTOCI equity security
Income tax effect  -    -   

 -    -   
Other comprehensive income/(loss) for the year, net of tax (II) (11,61,862)  (3,78,206)
Total comprehensive income for the year, net of tax (I + II)  1,97,27,861  1,72,75,062 
Earnings per Equity Share of ` 10 each
  Basic  0.47  0.40 
  Diluted  0.47  0.40 
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CASH FLOW STATEMENT FOR THE PERIOD ENDED 31.03.2020

2018-19 
Rs. in Lakhs

as on 31-03-2019 2019-20 
Rs. in Lakhs

as on 31-03-2020 

P A KRISHNAN
DIRECTOR

SESHA SAI P L V K
PRESIDENT AND WHOLE TIME DIRECTOR

U RAJKUMAR
VICE PRESIDENT (IC) & CFO

As per our report of even date attached
For M. SRINIVASAN & ASSOCIATES
CHARTERED ACCOUNTANTS
(FRN 004050S)

CS. BALAMURUGAN V
COMPANY SECRETARY

CA. S SANTHOSH
PARTNER
(M.No:230839)

Place: Chennai
Date :  11.06.2020

A CASH FLOW FROM OPERATING ACTIVITIES
Profit after tax 197.28 172.75 
Adjustments for:
Add :   Depreciation/Lease Adjustments 30.21 23.29 
Provision for taxation      - Current 50.95 59.87 
                                         - Mat Tax 0.00 (51.35)
                                         - Deferred 34.15 (4.02)
                                         - Prior Year taxes 0.00 0.00 
Loss on sale of assets   (net) 0.00 0.00 
Interest expense 152.18 153.08 

464.77 353.63 
Less:  
Profit on sale of investments(net) (377.35) (129.94)
Dividend income 0.90 0.71 
Profit on sale of assets 1.12 1.11 

(375.33) (128.12)
Operating Profit before working capital changes 840.09 481.75 
Less : Decrease in Current liabilities (417.15) 8.92 

1257.24 472.83 
Add:
Decrease in other current assets 438.04 184.11 
Cash generated from operations 1695.28 656.94 
Less : Interest expense 152.18 153.08 
Less : Taxes 50.95 8.52 
Cash Flow before Extraordinary Items 1492.15 495.33 

B. CASH FLOW FROM INVESTMENT ACTIVITIES
Purchase of Fixed Assets (8.77) (9.09)
Decrease in Term Deposits with banks (674.23) (289.72)
Sale of Fixed Assets 4.68 1.48 
Decrease in Investments net of provision (350.68) (44.49)
Dividend received 0.90 0.71 
Net cash from  Investing Activities (1028.10) (341.11)

C. CASH FLOW FROM FINANCING ACTIVITIES
Repayment of Short term loans & Adv. 0.27 0.00 
Dividend paid(including taxes thereon) 0.00 0.00 
Net Cash used in Financing Activities 0.27 0.00 
Net increase in cash & cash equivalents 464.32 154.22 
Cash & Cash equivalents as at 01.04.19 (opg.bal.) 197.40 43.18 
Cash & Cash equivalents as at 31.03.20 (clg. bal.) 661.72 197.40 
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NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2020 
Note 1 to 3

1 General Information
Indbank Merchant Banking Services Limited ('the Company') is a listed Company incorporated in India. The address of 
its registered office and principal place of business are disclosed in the introduction to the annual report. The Company 
is engaged in Merchant Banking, Stock Broking, Depository Participant services and allied activities. The Company is a 
member of NSE (Equity, Derivatives and Debt Segments),  BSE (Equity) and registered with NSDL as a Depository 
Participant. It is also registered with Association of Mutual Funds of India (AMFI) for distribution of Mutual Fund 
products.

2 Application of new and revised Ind ASs
The company has applied all the Ind ASs notified by MCA. There are no Ind AS that have not been applied by the 
company. 

3 Significant accounting policies
3.1 Statement of compliance

The financial statements have been prepared in accordance with Ind ASs notified under section 133 of Companies Act , 
2013 read with relevant rules specified thereunder.

3.2 Basis of preparation and presentation
The financial statements have been prepared on the historical cost basis except for certain financial instruments that are 
measured at fair values at the end of each reporting period, as explained in the accounting policies below. Historical cost 
is generally based on the fair value of the consideration given in exchange for goods and services.
Fair value is the price that would be received on selling an asset or paid on transferring a liability in an orderly transaction 
between market participants at the measurement date, regardless of whether that price is directly observable or 
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Company takes into 
account the characteristics of the asset or liability if market participants would take those characteristics into account 
when pricing the asset or liability at the measurement date. Fair value for measurement and/or disclosure purposes in 
these financial statements is determined on such a basis, except leasing transactions that are within the scope of Ind AS 
17, and measurements that have some similarities to fair value but are not fair value, such as net realisable value in Ind 
AS 2 or value in use in Ind AS 36. 
In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2, or 3 based on the 
degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair 
value measurement in its entirety, which are described as follows:
Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access 
at the measurement date;
Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, 
either directly or indirectly; and
Level 3 inputs are unobservable inputs for the asset or liability.

The principal accounting policies are set out below. 
3.3 Revenue recognition
3.3.1 Rendering of services

"Revenue primarily comprises the following incomes:1. Issue Management Fee and other Managerial Services - 
Considered on the completion of assignment.2. Underwriting Commission and brokerage on distribution of financial 
products - Considered on receipt of subscription particulars3. Brokerages under stock broking operations - On 
completion of contracts 4. Annual Maintenance and Transacation charges under Depository Participant operations are 
considered yearly and on completion of transactions respectively.5. Interest on overdue lease rentals and hire purchase 
instalments - On receipt basis. Since the outstanding amount is fully provided for in the books of accounts, the amounts 
received are adjusted towards the principal outstanding and balance if any towards interest. 6. Dividend Income - When 
right to receive is established."

3.4 Employee benefits 
3.4.1 Retirement benefit costs and termination benefits

Payments to defined contribution retirement benefit plans are recognised as an expense when employees have rendered 
service entitling them to the contributions.
The plan provides for a lump sum payment to vested employees at retirement, death while in employment or on 
termination of employment of an amount equivalent to 15 days' salary payable for each completed year of service. 
Vesting occurs upon the completion of five years of service. The Company makes an annual contribution to gratuity fund 
established as a Trust through a Group Gratuity Policy with Life Insurance Corporation of India. The Company's liability 
towards Gratuity is actuarially determined at the reporting date using the Project Unit Credit (PUC) method. Actuarial 
gains and losses on gratuity are recognised in Other Comprehensive Income as per Ind AS 19.

3.4.2 Short-term and other long-term employee benefits
A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual leave and sick leave 
in the period the related service is rendered at the undiscounted amount of the benefits expected to be paid in exchange 
for that service. 
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Estimated useful lives of the assets are as follows:
No.of Years

Plant & Machinery 
Office Equipment
Furniture & Fixtures
Vehicles

3
5
10
8

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are 
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of 
property, plant and equipment is determined as the difference between the sales proceeds and the carrying amount of 
the asset and is recognised in profit or loss. 

Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted amount of the 
benefits expected to be paid in exchange for the related service.
Liabilities recognised in respect of other long-term employee benefits are measured at the present value of the estimated 
future cash outflows expected to be made by the Company in respect of services provided by employees up to the 
reporting date.

3.4.3 Contribution to Provident Fund and Leave Encashment
The eligible employees of the Company are entitled to receive benefits under Provident Fund, a defined contribution plan 
in which both employees and the company makes monthly contributions at a specified percentage of the covered 
employees' salary, the contributions as specified under the Law are paid to the Provident Fund and Pension Fund to the 
provident fund authorities.
Leave Encashment - The eligible Leave encashment liability to the employees other than those deputed by Indian Bank 
has been provided for on the basis of actuarial valuation based on number of days unutilised leave at each reporting date. 
The actuarial gain or loss is recognised in the Statement of Profit and Loss as per Ind AS 19.

3.5 Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.

3.5.1 Current tax
The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ as reported 
in the statement of profit and loss because of items of income or expense that are taxable or deductible in other years and 
items that are never taxable or deductible. The Company’s current tax is calculated using tax rates that have been 
enacted or substantively enacted by the end of the reporting period.

3.5.2 Deferred tax
Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the 
financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities 
are generally recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all 
deductible temporary differences to the extent that it is probable that taxable profits will be available against which those 
deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not recognised if the 
temporary difference arises from the initial recognition of assets and liabilities in a transaction that affects neither the 
taxable profit nor the accounting profit. 
The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that 
it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be 
recovered.
Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the 
liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted 
by the end of the reporting period. 
The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner 
in which the Company expects, at the end of the reporting period, to recover or settle the carrying amount of its assets 
and liabilities. 

3.5.3 Current and deferred tax for the year
Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in other 
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised in other 
comprehensive income or directly in equity respectively.

3.6 Property, plant and equipment
Fixtures, plant and equipment are stated at cost less accumulated depreciation and accumulated impairment losses. All 
repairs and maintenance costs are charged to the income statement during the financial period in which they are 
incurred
Depreciation is recognised so as to write off the cost of assets less their residual values over their useful lives, using the 
straight-line method. The estimated useful lives, residual values and depreciation method are reviewed at the end of 
each reporting period, with the effect of any changes in estimate accounted for on a prospective basis. 
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3Computer Software

3.9 Impairment of tangible and intangible assets other than goodwill
At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible assets to 
determine whether there is any indication that those assets have suffered an impairment loss. If any such indication 
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any). 
When it is not possible to estimate the recoverable amount of an individual asset, the Company estimates the 
recoverable amount of the cash-generating unit to which the asset belongs. When a reasonable and consistent basis of 
allocation can be identified, corporate assets are also allocated to individual cash-generating units, or otherwise they are 
allocated to the smallest group of cash-generating units for which a reasonable and consistent allocation basis can be 
identified.
Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the 
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current 
market assessments of the time value of money and the risks specific to the asset for which the estimates of future cash 
flows have not been adjusted. 
If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the 
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is 
recognised immediately in profit or loss.
When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is 
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed 
the carrying amount that would have been determined had no impairment loss been recognised for the asset (or cash-
generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit or loss.

3.10 Provisions 
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, 
it is probable that the Company will be required to settle the obligation, and a reliable estimate can be made of the amount 
of the obligation.
The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation 
at the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a 
provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present 
value of those cash flows (when the effect of the time value of money is material).
When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, 
a receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the 
receivable can be measured reliably.

3.11 Financial instruments 
Financial assets and financial liabilities are recognised when a Company becomes a party to the contractual provisions 
of the instruments. 
Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable 
to the acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at  

3.7 Investment Property
Investment Properties are properties held to earn rentals and / or for capital appreciation. These are measured initially at 
cost, including transaction costs. Subsequent to initial recognition, investment properties are measured in accordance 
with Ind AS 16's requirements for cost model.
An investment property is derecognised upon disposal or when it is permanently withdrawn from use and no future 
economic benefits are expected from the disposal. Any gain or loss arising on derecognition of the property (calculated 
as the difference between the net disposal proceeds and the carrying amount of the asset) is included in profit or loss in 
the period in which the property is derecognised.

3.8 Intangible assets
3.8.1 Intangible assets acquired separately

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation 
and accumulated impairment losses. Amortisation is recognised on a straight-line basis over their estimated useful 
lives. The estimated useful life and amortisation method are reviewed at the end of each reporting period, with the effect 
of any changes in estimate being accounted for on a prospective basis. Intangible assets with indefinite useful lives that 
are acquired separately are carried at cost less accumulated impairment losses. 

3.8.2 Derecognition of intangible assets 
An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal. 
Gains or losses arising from derecognition of an intangible asset, measured as the difference between the net disposal 
proceeds and the carrying amount of the asset, are recognised in profit or loss when the asset is derecognised. 

3.8.3 Useful lives of intangible assets
Estimated useful lives of the intangible assets are as follows: - (No. of Years) 
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fair value through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, 
as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or 
financial liabilities at fair value through profit or loss are recognised immediately in profit or loss. 

3.11.1 Financial assets
All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. Regular 
way purchases or sales are purchases or sales of financial assets that require delivery of assets within the time frame 
established by regulation or convention in the marketplace.
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, 
depending on the classification of the financial assets

3.11.2 Classification of financial assets
Bought out deals that meet the following conditions are subsequently measured at amortised cost: 
- the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows; 
and 
- the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal 
and interest on the principal amount outstanding.
Bought out deals that meet the following conditions are subsequently measured at fair value through other 
comprehensive income:
- the asset is held within a business model whose objective is achieved both by collecting contractual cash flows and 
selling financial assets; and
- the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal 
and Interest on the principal amount outstanding.
Interest income is recognised in profit or loss for FVTOCI instruments. Other changes in the fair value of FVTOCI 
financial assets are recognised in other comprehensive income and accumulated under the heading of ‘Reserve for 
financial instruments through other comprehensive income’. When the investment is disposed of, the cumulative gain 
or loss previously accumulated in this reserve is reclassified to profit or loss.
All other financial assets are subsequently measured at fair value at Profit or Loss.

3.11.3 Effective interest method
The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest 
income over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash 
receipts (including all fees paid or received that form an integral part of the effective interest rate, transaction costs and 
other premiums or discounts) through the expected life of the instrument, or, where appropriate, a shorter period, to the 
net carrying amount on initial recognition.
Income is recognised on an effective interest basis for instruments other than those financial assets classified as at 
FVTPL. Interest income is recognised in profit or loss and is included in the “Other income” line item. 
A financial asset is held for trading if:
- it has been acquired principally for the purpose of selling it in the near term; or
- on initial recognition it is part of a portfolio of identified financial instruments that the Company manages together and 
has a recent actual pattern of short-term profit-taking; or 
- it is a derivative that is not designated and effective as a hedging instrument or a financial guarantee. 
The Company has equity investments in entities which not held for trading. The Company has accounted the 
investments at FVTPL.
Dividends on these investments in equity instruments are recognised in profit or loss when the Company’s right to 
receive the dividends is established, it is probable that the economic benefits associated with the dividend will flow to the 
entity, the dividend does not represent a recovery of part of cost of the investment and the amount of dividend can be 
measured reliably. Dividends recognised in profit or loss are included in the ‘Other income’ line item.

3.11.4 Financial assets at fair value through profit or loss (FVTPL)
Investments in equity instruments are classified as at FVTPL, unless the Company irrevocably elects on initial 
recognition to present subsequent changes in fair value in other comprehensive income for investments in equity 
instruments which are not held for trading.
Debt instruments that do not meet the amortised cost criteria or FVTOCI criteria (see above) are measured at FVTPL. In 
addition, debt instruments that meet the amortised cost criteria or the FVTOCI criteria but are designated as at FVTPL are 
measured at FVTPL.
A financial asset that meets the amortised cost criteria or debt instruments that meet the FVTOCI criteria may be 
designated as at FVTPL upon initial recognition if such designation eliminates or significantly reduces a measurement or 
recognition inconsistency that would arise from measuring assets or liabilities or recognising the gains and losses on 
them on different bases. The Company has not designated any debt instrument as at FVTPL.
Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising 
on remeasurement recognised in profit or loss. The net gain or loss recognised in profit or loss incorporates any 
dividend or interest earned on the financial asset and is included in the ‘Other income’ line item. Dividend on financial 
assets at FVTPL is recognised when the Company’s right to receive the dividends is established, it is probable that the 
economic benefits associated with the dividend will flow to the entity, the dividend does not represent a recovery of part 
of cost of the investment and the amount of dividend can be measured reliably. 
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3.11.5 Impairment of financial assets
Depository Participant Receivables
The Company applies the expected credit loss model for recognising impairment loss on financial assets measured at 
amortised cost, debt instruments at FVTOCI, lease receivables, trade receivables, other contractual rights to receive 
cash or other financial asset not designated as at FVTPL.
Expected credit losses are the weighted average of credit losses with the respective risks of default occurring as the 
weights. Credit loss is the difference between all contractual cash flows that are due to the Company in accordance with 
the contract and all the cash flows that the Company expects to receive (i.e. all cash shortfalls), discounted at the original 
effective interest rate (or credit-adjusted effective interest rate for purchased or originated credit-impaired financial 
assets). The Company estimates cash flows by considering all contractual terms of the financial instrument (for 
example, prepayment, extension, call and similar options) through the expected life of that financial 
instrument.
The Company measures the loss allowance for a financial instrument at an amount equal to the lifetime expected credit 
losses if the credit risk on that financial instrument has increased significantly since initial recognition. If the credit risk 
on a financial instrument has not increased significantly since initial recognition, the Company measures the loss 
allowance for that financial instrument at an amount equal to 12-month expected credit losses. 12-month expected 
credit losses are portion of the life-time expected credit losses and represent the lifetime cash shortfalls that will result if 
default occurs within the 12 months after the reporting date and thus, are not cash shortfalls that are predicted over the 
next 12 months.
When making the assessment of whether there has been a significant increase in credit risk since initial recognition, the 
Company uses the change in the risk of a default occurring over the expected life of the financial instrument instead of 
the change in the amount of expected credit losses. To make that assessment, the Company compares the risk of a 
default occurring on the financial instrument as at the reporting date with the risk of a default occurring on the financial 
instrument as at the date of initial recognition and considers reasonable and supportable information, that is available 
without undue cost or effort, that is indicative of significant increases in credit risk since initial recognition.
For trade receivables or any contractual right to receive cash or another financial asset that result from transactions that  
are within the scope of Ind AS 11 and Ind AS 18, the Company always measures the loss allowance at an amount equal to 
lifetime expected credit losses.
Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivables, the Company has 
used a practical expedient as permitted under Ind AS 109. This expected credit loss allowance is computed based on a 
provision matrix which takes into account historical credit loss experience and adjusted for forward-looking 
information. 
Stock Broking Receivables
The Company has obtained power of attorney from the clients to block or debit the securities available in their demat 
account, when there is delay in payment of dues from them. Hence, the Management has a policy to make provision for 
the difference between the value of security (Marked to Market as on the reporting date) and the amount receivable as at 
the end of the reporting date.

3.11.6 Derecognition of financial assets
The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when 
it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another party. If the 
Company neither transfers nor retains substantially all the risks and rewards of ownership and continues to control the 
transferred asset, the Company recognises its retained interest in the asset and an associated liability for amounts it may 
have to pay. If the Company retains substantially all the risks and rewards of ownership of a transferred financial asset, 
the Company continues to recognise the financial asset and also recognises a collateralised borrowing for the proceeds 
received.
On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount and the sum of 
the consideration received and receivable and the cumulative gain or loss that had been recognised in other 
comprehensive income and accumulated in equity is recognised in profit or loss if such gain or loss would have 
otherwise been recognised in profit or loss on disposal of that financial asset.

3.11.7 Financial liabilities
All financial liabilities are initially recognised at fair value and subsequently measured at amortised cost using the 
effective interest method.

3.11.7.1 Financial liabilities at FVTPL
Financial liabilities are classified as at FVTPL when the financial liability is held for trading or it is designated as at 
FVTPL.
A financial liability is classified as held for trading if:
· it has been incurred principally for the purpose of repurchasing it in the near term; or
· on initial recognition it is part of a portfolio of identified financial instruments that the Company manages together and 

has a recent actual pattern of short-term profit-taking; or 
· it is a derivative that is not designated and effective as a hedging instrument. 

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in 
profit or loss. The net gain or loss recognised in profit or loss incorporates any interest paid on the financial liability 
and is included in the ‘Other income' line item. 
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3.11.7.2 Derecognition of financial liabilities
The Company derecognises financial liabilities when, and only when, the Company’s obligations are discharged, 
cancelled or have expired. An exchange between with a lender of debt instruments with substantially different terms is 
accounted for as an extinguishment of the original financial liability and the recognition of a new financial liability. 
Similarly, a substantial modification of the terms of an existing financial liability (whether or not attributable to the 
financial difficulty of the debtor) is accounted for as an extinguishment of the original financial liability and the 
recognition of a new financial liability. The difference between the carrying amount of the financial liability derecognised 
and the consideration paid and payable is recognised in profit or loss.

3.12 Key sources of estimation uncertainty
The following are the key assumptions concerning the future, and other key sources of estimation uncertainty at the end 
of the reporting period that may have a significant risk of causing a material adjustment to the carrying amounts of 
assets and liabilities within the next financial year.

3.12.1 Useful lives of property, plant and equipment
As described above, the Company reviews the estimated useful lives of property, plant and equipment at the end of each 
reporting period. 

3.12.2 Fair value measurements and valuation processes
Some of the Company’s assets and liabilities are measured at fair value for financial reporting purposes. 
In estimating the fair value of an asset or a liability, the Company uses market-observable data to the extent it is available. 
Where Level 1 inputs are not available, the Company engages third party qualified valuers to perform the valuation. The 
management works closely with the qualified external valuers to establish the appropriate valuation techniques and 
inputs to the model. 
Information about the valuation techniques and inputs used in determining the fair value of various assets and liabilities 
are disclosed in "Financial Instruments" note.

3.12.3 Employee Benefits
The cost of defined benefit plans are determined using actuarial valuations. The actuarial valuation involves making 
assumptions about discount rates, expected rates of return on assets, future salary increases, mortality rates and future 
pension increases. Due to the long-term nature of these plans, such estimates are subject to significant uncertainty. 

3.12.4 Litigations
"1. Income tax demands for various assessment years is contested by the company and are pending before various 
forums including Hon'ble High Court, Madras.2. The Company has filed cases before various Courts for recovery of 
dues under discontinued fund based operations and are being persued."

3.13 Payment of Interest to Indian Bank under Right to Recompense
The Company had a balance liability of Rs.897.48 lakhs as on 31.03.2013 to Indian Bank towards payemnt of interest 
under Right to Recompense. Indian Bank approved a moratorium period of 3 years from September 2013 to September 
2016 for payment of the above amount and repayment of Rs.75 lakhs per half year commencing from the half year ended 
31.03.2017 without any interest charge for the period of moratorium/repayment. Accordingly the company has paid two 
half yearly instalments of Rs.75 lakhs each in the financial year 2019-20.

3.14 Prior Period adjustment 
Nil during the year 2019-20. (previous year – (Rs.7.22 lakhs)).

3.15 Expenditure on Corporate Social Responsibility
The prescribed expenditure towards Corporate Social Responsibility to be incurred by the company for the year 2019-20 
is Rs.7.49 lakhs. Out of the same the company has not spent any amount during the year 2019-20. The same is carried 
forward to be spent in the next financial year. 

3.16 Impact of COVID-19 Pandemic
Due to COVID-19 pandemic the operations are effected due to restricted availability of manpower. However the impact of 
this on the operations of company and on the profitability for the financial year 2019-20 is not significant.

3.17 General
The previous year's figures in the Balance Sheet, Profit and Loss Account and Cash Flow Statement have been 
regrouped and reclassified, wherever necessary, to conform to the current year's classification. 
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Note 4bNote 4b. Investment Property

Depreciation and impairment in Rs.

I. Cost

Balance as at 1 April, 2018  4,84,78,385 

Additions for the year  -   

Disposals or classified as held for sale  -   

Balance as at 31 March 2019  4,84,78,385 

Additions for the year  -   

Disposals or classified as held for sale  -   

Balance as at 31 March 2020  4,84,78,385 

II. Accumulated depreciation and impairment

Balance as at 1 April, 2018  1,80,98,146 

Amortisation expense for the year  7,77,577 

Disposals or classified as held for sale  -   

Balance as at 31 March 2019  1,88,75,723 

Amortisation expense for the year  7,77,577 

Disposals or classified as held for sale  -   

Balance as at 31 March 2020  1,96,53,300 

Carrying amount

Balance at March 31, 2019  2,96,02,662 

Balance at March 31, 2020  2,88,25,085

For the Period ended

Information regarding income and expenditure of Investment property

Particulars 31-03-2020 31-03-2019

Rental income derived from investment properties  43,48,708  49,90,966 

Direct operating expenses (including repairs and maintenance)  (11,44,662) (10,59,595) 

 that did not generate rental income 

Profit arising from investment properties before depreciation and indirect expenses  32,04,046  39,31,371 

Less – Depreciation  (7,77,577)  (7,77,577) 

Profit arising from investment properties before indirect expenses  24,26,469  31,53,794 

For the Period ended

Other information regarding Investment Property

Particulars

Fair Market Value of the Properties

Percentage of Depreciation

Method of Depreciation

Basis of arriving at the fair value

31-03-2020

3,08,69,753

1.63%

Straight Line

As per the valuation 

report of Chartered 

Accountant

31-03-2019

3,08,69,753

1.63%

Straight Line

As per the valuation 

report of Chartered 

Accountant

As at 
31-03-2019

As at 
31-03-2020

Note 5. Other intangible Assets

in Rs.

Note 5

Carrying amounts of :

Computer software  5,51,131 

 5,51,131 

 2,39,818 

 2,39,818 
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 Computer Software I. Cost

Balance as at 1 April, 2018

Additions for the year

Disposals or classified as held for sale

Balance as at 31 March 2019

Additions for the year

Disposals or classified as held for sale

Balance as at 31 March 2020

 57,40,529 

 23,750 

 (1,30,656)

 56,33,623 

 4,60,244 

 (1,57,500)

 59,36,367 

II. Accumulated depreciation and impairment

Balance as at 1 April, 2018

Amortisation expense for the year 

Disposals or classified as held for sale

Balance as at 31 March 2019

Amortisation expense for the year 

Disposals or classified as held for sale

Balance as at 31 March 2020

Carrying amount

Balance at March 31, 2019

Balance at March 31, 2020

 55,18,877 

 4,275 

 (1,29,347)

 53,93,805 

 1,41,056 

 (1,49,625)

 53,85,236 

 2,39,818 

 5,51,131 
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Note 6b. Other Financial assets - Non Current 

 in Rs.

As at As at 

31-03-2020 31-03-2019

Other financial assets - amortized cost

Fixed Deposits with maturity more than 12 months  13,49,92,760  4,14,38,888 

Interest on Fixed Deposits with maturity more than 12 months  33,68,787  15,66,434 

Lease Rent Receivables - Considered Good  24,00,000  24,00,000 

Lease Rent Receivables - Considered Doubtful  1,35,07,403  1,35,07,403 

Less: Provision  (1,35,07,403)  (1,35,07,403)

Inter Corporate Deposits  82,76,380  1,04,41,421 

Provision for Inter Corporate Deposits  (82,76,380)  (1,04,41,421)

Total Other financial assets  14,07,61,547  4,54,05,322 

Note 6b

Note 7. Other non-current assets

(Considered Good, Unsecured unless stated otherwise)

 in Rs.

As at As at 

31-03-2020 31-03-2019

Deposits with Government, Public bodies and others:

Advance Income Tax (Net of Provision)  11,61,62,774  10,43,09,673 

Disputed Tax Paid AY2007-08  18,00,000  18,00,000 

Disputed Tax Paid AY2008-09  1,32,00,000  1,32,00,000 

Total non-current assets  13,11,62,774  11,93,09,673 

Note 7

Note 8. Inventories Note 8

 in Rs.

As at As at 

31-03-2020 31-03-2019

Stock on Hire  12,45,70,228  14,16,34,978 

Stock on hire receivables  86,07,150  86,07,150 

Total  13,31,77,379  15,02,42,129 

Less: Unmatured finance charges (3,57,01,639) (4,61,66,383)

Less: Provision for Derecognition (50,98,830) (50,98,830)

Less: Provision for NPAs (9,23,76,910) (9,89,76,916)

Stock in trade  -    -   

Total inventories at the lower of cost and net realisable value  -    -   

Note 9a. Loans - Current Note 9a

 in Rs.

As at As at 

31-03-2020 31-03-2019

IBMBS CCIL  69,223  86,359 

IBMBS Clean Loan  1,49,337  1,26,165 

IBMBS Silver Jubilee Personal Loan  1,97,232  1,25,796 

IBMBS Vehicle Loan  7,400  24,457 

Staff Housing Loan  1,03,194  1,24,914 

TOTAL  5,26,386  4,87,691 
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Note 9b. Trade Receivables
 in Rs.

As at As at 
31-03-2020 31-03-2019

Stock Broking Clients - Considered Good
Secured  88,85,944  5,19,46,857 
Unsecured  -    -   

Depository Participants - Considered Good - -
Secured  -   
Unsecured  2,93,184  4,26,049 

Merchant Banking Services - Considered Good - -
Secured  -   
Unsecured  -    1,77,000 

Non-Performing Assets - Considered Doubtful(Unsecured)  2,52,94,690  2,61,93,990 
 3,44,73,818  7,87,43,896 

Provision for doubtful receivables (2,52,94,690) (2,61,93,990)
Total Trade Resceivables  91,79,128  5,25,49,906 

Note 9b

Note 9c. Other Financial assets - Current
 in Rs.

As at As at 
31-03-2020 31-03-2019

Other financial assets - amortized cost
Margin Money with exchanges  2,42,10,000  2,42,16,000 
Deposits with stock exchanges  21,60,000  21,60,000 
Security deposit - Clients  10,33,520  10,33,520 
Security deposits  - Internet, leaseline deposits, etc  2,66,475  3,66,475 
Other Deposits  3,26,564  3,44,430 
Rent receivable  3,15,246  3,00,233 
Advance Recoverable in cash or kind
Travel Advance  -    -   
Rent Advance  6,03,300  6,51,300 
Festival Advance  5,70,573  2,84,200 
Receivable from stock exchanges  3,93,845  2,38,454 
Sundry Receivables  59,399  1,09,346 
Clearing Settlement account  50,42,931  50,42,931 
Less: Provision for Clearing Settlement  (50,42,931)  (50,42,931)
Customer Complaint Claims Receivable  -    25,99,896 
Less: Provision for Customer Complaint Claims Receivable  -    (27,18,363)
Total Other fincancial assets  2,99,38,922  2,95,85,491 

Note 9c

Note 9d. Cash and Cash Equivalents-Current Note 9d
 in Rs.

As at As at 
31-03-2020 31-03-2019

Balances with banks:
On current accounts  6,56,18,769  1,92,32,951 
On Fixed deposit accounts - Original maturity 3 months or less  4,63,49,406  4,49,35,121 
Interest on Fixed deposit accounts - Original maturity 3 months or less  26,51,874  44,33,588 
Funds allocated for Proprietary Tradng in current account  -    -   
Cash on hand  29,495  29,222 
Stamps on hand  5,23,800  4,77,600 
Total  11,51,73,344  6,91,08,482 
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Note 9e 
in Rs.

Note 9e. Other Bank Balances - Current 
As at As at 

31-03-2020 31-03-2019
Other bank balances:
Unpaid dividend accounts  -    -   
Fixed Deposits with maturity more than 3 months and less than 12 months  23,06,94,186  25,82,38,970 
Interest on Fixed Deposits with maturity more than 3 months and less than 12 months  73,52,219  1,44,96,696 
Total  23,80,46,405  27,27,35,666 

Note 9f. Current Tax Assets / (Liabilities)
in Rs.

As at As at 
31-03-2020 31-03-2019

Advance Tax & TDS - AY 20-21  15,00,000  83,75,000 
Less: Provision for tax  (1,83,47,358)  (1,45,51,495)
Total Current Tax Assets / (Liabilities)  (1,68,47,358)  (61,76,495)

Note 9f

Note 10. Other current assets Note 10
(Considered Good, Unsecured unless stated otherwise)

 in Rs.
As at As at 

31-03-2020 31-03-2019

Prepaid expenses  21,90,000  17,82,382 
MAT Credit Entitlement A/c  -    13,03,722 
GST input credit  3,55,226  3,90,233 
GST TDS Receivable  -    1,00,313 
Sales Tax Recoverable  2,80,889  2,80,889 
Others  8,231  11,670 
Total other current assets  28,34,346  38,69,209 

Note - 11. Equity Share Capital
 in Rs.

As at As at 
31-03-2020 31-03-2019

Authorised Capital
100000000 Equity Shares of Rs.10 each  1,00,00,00,000  1,00,00,00,000 

Issued Capital
44410000 Equity Shares of Rs.10 each  44,41,00,000  44,41,00,000 

Subscribed and Paid-up Capital
44378200 Equity Shares of Rs.10 each fully paid up  44,37,82,000  44,37,82,000 

Note 11

Note - 12. Other equity Note 12
 in Rs.

As at As at 
31-03-2020 31-03-2019

Retained earnings
Balance at the beginning of the year  13,85,57,005  12,22,52,193 
Add: Current year Profits  2,08,89,723  1,76,53,268 
Balance at the end of the Quarter/year  15,94,46,728  13,99,05,461 
Other reserves - Other Comprehensive Income
Opening Balance (134,84,56.00) (97,02,50.00)
Remeasurement of Defined Benefit Obligation (116,18,62.00) (37,82,06.00)

(251,03,18.00) (134,84,56.00)
General reserve  15,82,84,867  13,85,57,005 
Total other equity  15,82,84,867  13,85,57,005 
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Note 13 Current Borrowings Note 13

in Rs.

As at As at 

31-03-2020 31-03-2019

Cash credit and overdrafts facilities from banks  27,282  -   

Credit balance in current accounts  -    -   

Total  27,282  -   

The overdraft balances disclosed above are fully secured by the Fixed deposits held with the respective banks.

Note 14. Deferred tax liabilities  in Rs. 
Nature  - (Liability) / Asset As at As at

31-03-2020  31-03-2019
Deferred Tax Liabilities  (2,60,67,924) (3,21,53,096)
Deferred Tax Assets  6,47,42,244  7,42,42,428 
Net Deferred Tax (Liabilities)/Assets  3,86,74,320  4,20,89,332 

2019-2020
Recognised 

Opening Balance in Profit or Loss Closing Balance
Property, plant and equipment  (3,21,53,096)  60,85,172  (2,60,67,924)
Provisions  28,90,939  1,81,798  30,72,737 
Provision for doubtful debts  7,13,51,489  (96,81,982)  6,16,69,507 
Total 4,20,89,332 (34,15,012)  3,86,74,320 

Note 14a. Other Financial Liabilities  Note 14a 
in Rs.

As at As at 
31-03-2020 31-03-2019

Security Deposit received - Others  12,88,805  14,01,965 
Unclaimed Dividend  -    -   
Rental Deposits received  29,27,442  35,51,142 
Other Deposits  2,68,342  5,04,008 
Outstanding Liabilities  1,18,62,725  1,02,42,868 
Dividend / Rights payable to Clients  11,30,242  10,97,031 
Credit Card Payable  74,009  1,04,883 
Other Payables to Exchanges and clients  4,52,152  3,06,139 
Total other financial liabilities  1,80,03,717  1,72,08,036 

Note 15. Short Term Provisions Note 15
in Rs.

As at As at 
31-03-2020 31-03-2019

Provision for Leave Encashment  91,75,621  74,87,157 
Total  91,75,621  74,87,157 

Note 16. Other current liabilities Note 16
in Rs.

As at As at 
31-03-2020 31-03-2019

Payable to Indian Bank  -    -   
Credit Balances in Broking and DP Accounts  9,20,73,883  5,93,06,287 
Cash Margin deposit  -    -   
Advance from customers  -    -   
Provident Fund Payable  6,63,181  5,96,912 
Bonus Payable  7,07,580  7,46,424 
GST Payable  14,81,089  13,30,392 
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Note 16. Other current liabilities Note 16
in Rs.

As at As at 
31-03-2020 31-03-2019

Payable to Indian Bank  -    -   
Credit Balances in Broking and DP Accounts  9,20,73,883  5,93,06,287 
Cash Margin deposit  -    -   
Advance from customers  -    -   
Provident Fund Payable  6,63,181  5,96,912 
Bonus Payable  7,07,580  7,46,424 
GST Payable  14,81,089  13,30,392 
Stamp Duty to be remitted to Government  3,95,747  2,09,662 
Professional Tax Payable  4,180  -   
Other liabilities  33,777  89,998 
Total  9,53,59,437  6,22,79,675 

Note 17. Revenue from Operations
in Rs.

For the period ended
31-03-2020 31-03-2019

Income from Operations
Merchant Banking Income  75,000  17,50,000 
Income from Mutual Fund distribution  4,73,344  4,88,007 
Stock Broking Membership Operations  7,80,73,766  6,98,03,339 
Depository Participant Operations  90,94,544  91,36,630 
Total  8,77,16,654  8,11,77,976 

Note 17

Note 18. Other Income
in Rs.

For the period ended
31-03-2020 31-03-2019

Rental Income  43,48,708  49,90,966 
Reversal of Provisions  5,31,75,793  1,50,62,594 
Profit on Tangible Assets Sold / Discarded (Net)  1,11,868  1,10,531 
Profit on Sale of Investments  -    -   
Miscellaneous Income  60,794  3,95,620 
Interest Income
    Fixed Deposits with Banks  2,65,06,807  2,26,21,349 
    Others  4,62,192  1,31,189 
Total  8,46,66,162  4,33,12,249 

Note 18

Note 19. Cost of Services
in Rs.

For the period ended
31-03-2020 31-03-2019

NSDL Transaction Charges  11,95,733  10,65,522 
Share Transfer Fees  3,06,919  3,04,478 
Unrealised GST/Transaction charges/Stamp charges borne on behalf of clients  21,99,987  22,55,850 
Total Cost of Services  37,02,639  36,25,850 

Note 19

Note 20. Employee Benefit Expense Note 20
in Rs.

 For the period ended 
31-03-2020  31-03-2019 

Salaries, Wages and Bonus  4,25,02,392  3,73,70,414 
Gratuity Expenses  20,35,543  13,49,278 
Contribution to Provident and Other Funds  32,21,205  35,62,636 
Staff Welfare Expenses  18,51,118  15,50,756 
Total  4,96,10,258  4,38,33,084 
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Indbank Merchant Banking Services Limited  
Note 21.Depreciation and amortization expense Note 21 

in Rs.
For the period ended 

31-03-2020  31-03-2019 
Depreciation of tangible assets (Note 4a)  21,02,312  15,46,903 
Depreciation on Investment Properties (Note 4b)  7,77,577  7,77,577 
Amortisation of Intangible Assets (Note 5)  1,41,056  4,275 
Total  30,20,945  23,28,755 

Note 22. Finance Costs Note 22
in Rs.

 For the period ended 
 31-03-2020  31-03-2019 

Interest Expense  1,50,00,000  1,50,00,000 
Other Borrowing Costs  2,17,558  3,08,400 
Total  1,52,17,558  1,53,08,400 

Note 23.Other Expense Note 23

in Rs.

 For the period ended 

31-03-2020  31-03-2019 

Rent  26,31,830  30,67,206 

Postage and Telephone  10,60,462  14,62,568 

MPLS & other connectivity charges  15,38,385  24,02,394 

Data Center Charges  7,70,400  7,70,400 

Repairs and maintenance - Machinery  22,76,455  16,60,100 

Repairs and maintenance - Vehicles  94,509  1,24,059 

Electricity Charges  11,66,647  10,05,566 

Subscription Charges  9,86,953  7,10,929 

Listing Fees  5,40,000  5,40,000 

Swacch Bharat Cess  -    -   

Bank Charges  5,558  7,314 

Insurance  71,790  61,944 

Professional charges - BODs  -    21,300 

Rates and Taxes  3,87,982  3,96,855 

Travelling and Conveyance  25,49,726  24,56,170 

Printing, Stationery and Communication  7,86,080  7,19,803 

Advertisement and Publicity  3,53,852  4,23,240 

Business Development Expense  2,21,974  2,26,052 

Loss on Tangible Assets Sold / Discarded (Net)  -    -   

Auditor's Remuneration (Note a)  6,30,000  6,18,100 

Professional Charges  13,43,680  19,14,048 

Internal Audit Fees  3,60,000  3,60,000 

Directors' Sitting Fees  2,20,000  2,92,000 

Expenditure on Corporate Social Responsibility (Refer Note b below)  -    -   

Loss on Sale of Investments  3,77,34,819  1,29,98,885 

Other Expenses  3,68,521  15,60,751 

Total  5,60,99,623  3,37,99,684 

(a) Auditor's Remuneration  For the period ended 

 31-03-2020  31-03-2019 

As Auditor: 

      Audit fee  4,00,000  4,00,000 

      Tax audit fee  80,000  80,000 
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      Limited review  1,20,000  1,20,000 

In other capacity:

      Company law matters

      Other services (Certification fees)  30,000  18,100 

Total  6,30,000  6,18,100 

Details of CSR expenditure:

 For the period ended 

 31-03-2020  31-03-2019 

a) Gross amount required to be spent by the group during the year  -    -   

(b) Amount Spent During the Year:

For the period ended

 31-03-2020  31-03-2019 

(i) Education

(ii) Others  -    -   

Total  -    -   

Note 24.Exceptional Items Note 24

in Rs.

 For the period ended 

 31-03-2020  31-03-2019 

Profit on sale of Non Current Investment - -

Provision for Impairment of Tangible Assets - -

Prior year expenses  -    (7,22,154)

Total  -    (7,22,154)

Note 25. Provisions and Write Offs

in Rs.

As at As at 

31-03-2020 31-03-2019

Provision for NPAs on Stock Broking & DP operations  49,778  10,96,432 

Provision for Customer Complaint Claims Settlement  -    -   

Provision for diminution on investments  16,52,335  70,27,942 

Write off of Client Dues  27,35,335  88,584 

Write off of Other Dues  1,08,94,294  -   

Total  1,53,31,741  82,12,958 

Note 25

Note 26. Income Tax Expense

in Rs.

31-Mar-20 31-Mar-19

Current Tax:

Current income tax charge 50,95,318 59,87,434

Mat Tax credit utilised for the year 0 (51,35,036)

Adjustments in respect of current income tax of previous year 0 0

Deferred Tax: 34,15,012 (4,02,018)

Income Tax expense reported in the statement of profit and loss 85,10,330 4,50,380

Other Comprehensive Income(OCI) section  -    -   

Note 26

69

Merchant Banking Services Ltd



Employee benefit plans
Defined contribution plans
The eligible employees of the Company are entitled to receive benefits under Provident Fund, a defined contribution plan in which 
both employees and the company makes monthly contributions at a specified percentage of the covered employees' salary, the 
contributions as specified under the Law are paid to the Provident Fund and Pension Fund to the provident fund 
authorities.
Leave Encashment - The eligible Leave encashment liability to the employees other than those deputed by Indian Bank has been 
provided for on the basis of actuarial valuation based on number of days unutilised leave at each reporting date. The actuarial gain or 
loss is recognised in the Statement of Profit and Loss as per Ind AS 19. 
The total expense recognised in profit or loss of Rs. 43,83,067 (for the year ended March 31, 2019 Rs.39,40,842) represents 
contributions payable to these plans by the Company at rates specified in the rules of the plans.
Defined benefit plans
Payments to defined contribution retirement benefit plans are recognised as an expense when employees have rendered service 
entitling them to the contributions.
The plan provides for a lump sum payment to vested employees at retirement, death while in employment or on termination of 
employment of an amount equivalent to 15 days' salary payable for each completed year of service. Vesting occurs upon the 
completion of five years of service. The Company makes an annual contribution to gratuity fund established as a Trust through a 
Group Gratuity Policy with Life Insurance Corporation of India. The Company's liability towards Gratuity is actuarially determined at 
the reporting date using the Project Unit Credit (PUC) method. Actuarial gains and losses on gratuity are recognised in Other 
Comprehensive Income as per Ind AS 19.
These plans typically expose the Company to actuarial risks such as: investment risk, interest rate risk, longevity risk and salary 
risk
Since the company contributes to an approved Gratutiy Fund, it is not exposed to any risk. 

 Note 27

The principal assumptions used for the purposes of the actuarial valuations were as follows. in Rs.

Valuation as at  

31-Mar-20 31-Mar-19

Discount rate(s) 7.25% 7.50%

Expected rate(s) of salary increase 5% 5%

Amounts recognised in Statement of profit and loss in respect of  defined benefit plans are as follows.

31-Mar-20 31-Mar-19

Service cost: 

Current service cost 8,75,494 7,96,422

Expected Return on Plan Assets 7,58,843 (7,63,672)

Net interest expense 7,81,818 6,90,367

Net Actuarial (gain) / loss recognised in the year 11,61,862 3,78,206

Components of defined benefit costs recognised in profit or loss 35,78,017 11,01,323

 The current service cost and the net interest expense for the year are included in the 'Employee benefits expense' line item in the 
consolidated statement of profit and loss. The remeasurernent of the net defined benefit liability is included in other 
comprehensive income. 

The amount included in the consolidated balance sheet arising from the entity's obligation in respect of its defined 
benefit plans is as follows: 

31-Mar-20 31-Mar-19

Present value of funded defined benefit obligation 1,25,41,285 1,04,24,236 

Fair value of plan assets 1,16,07,030 1,15,50,312

Net Asset arising from defined benefit obligation (9,34,255) (11,26,076)

Movements in the present value of the defined benefit obligation are as follows.

31-Mar-20 31-Mar-19

Opening defined benefit obligation  1,04,24,236  86,29,583 

Current service cost  8,75,494  7,96,422 

Interest cost  7,81,818  6,90,367 

Remeasurement (gains)/losses:  11,61,862  3,78,206 

Benefits paid  (7,02,125)  (70,342)

Closing defined benefit obligation  1,25,41,285  1,04,24,236 
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Contingent Liabilities                Note 28
A Disputed demand on taxes
i) Income Tax              Rs.Lakhs

2019-20 2018-19
Asst Year Tax Demand Interest Total Tax Demand Interest Total 
1992-93 71.59 43.43 115.02 71.59 43.43 115.02
1998-99 32.13 0.00 32.13 32.13 0.00 32.13
2007-08* 462.02 155.45 617.47 462.02 155.45 617.47
2008-09** 832.56 296.49 1129.05 832.56 296.49 1129.05
2009-10 76.40 19.87 96.27 76.40 19.87 96.27
2014-15 18.72 6.09 24.81 18.72 6.09 24.81
Total 1493.42 521.33 2014.75 1493.42 521.33 2014.75
* The company has paid Rs. 18 lakhs for this Assessment Year in terms of the orders passed by the CIT on the stay petition filed by 
the company.
** The company has paid Rs. 132 lakhs for this Assessment Year in terms of the orders passed by the CIT and High Court, Madras 
on the stay petition filed by the company.
ii) Sales Tax demand disputed in appeal – Rs.36.73 lakhs (Previous year Rs.42.78 lakhs). 
"B Guarantees - Counter guarantee issued to bank for guarantees – Nil (Previous Year- Nil)
C Estimated amount of contracts remaining to be executed on capital account and not provided for – Nil (Previous Year - Nil). 
D The other financial assets include an amount of Rs.24 lakhs due towards lease rent receivables (considered good) in account 
Hico Products Ltd. In terms of the judgment pronounced (08 June 2015) by the Honorable High court Bombay, the Official 
Liquidator disposed off the machinery leased by the company and the sale proceeds of Rs.24 lakhs is held by Official Liquidator 
pending final outcome of the suit. 

Transactions with Holding Company – Indian Bank             Rs.Lakhs
Particulars 2019-20 2018-19
Borrowings – OD With Indian Bank, Nandanam 0.27 0.00
Deposit – Current Accounts 305.55 38.09
Placement of Deposits 3316.93 2889.03
Interest paid on overdraft facilities 2.18 3.08
Interest paid on Right to Recompense 150.00 150.00
Interest received on Fixed Deposits Placed 216.26 185.91
Receiving of services – Rent Paid 23.24 27.03

in Rs. 
Movements in the fair value of the plan assets are as follows. 

Year ended Year ended
31-Mar-20 31-Mar-19

Opening fair value of plan assets  1,15,50,311  96,30,893 
Expected Return on Plan Assets  7,58,843  7,63,672 
Actuarial Gain or (Loss) on Plan Assets  -    -   
Contributions -  12,26,088 
Benefits paid  (7,02,125)  (70,342)
Closing fair value of plan assets  1,16,07,029  1,15,50,311 
Note: 
The valuation of Gratuity under Defined Benefit Plans has been obtained as per AS-15 (Revised 2005) from Life Insurance
Corporation of India and the entity is in the process of obtaining valuation as per IND-AS19. The Management does not forsee any 
material impact of the same and if so will be suitably effected in the next financial year. 

Merchant Banking Services Ltd

Note 29. Disclosure in respect of Related Parties pursuant to Ind AS 24                Note 29
The Company has identified all related parties and transactions with the related parties as per details given below: 
Name Relationship
Indian Bank HoldingCompany
Ind Bank Housing Limited Fellow Subsidiary 
Key Management Personnel Mr. Sesha Sai P L V K, President & Whole Time Director
Key Management Personnel Mr. U Rajkumar, Vice President (IC) & CFO
Key Management Personnel CS. Balamurugan V, Company Secretary & Compliance Officer
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Name 2018-192019-20Designation

Transactions with fellow subsidiary – Ind Bank Housing Limited - Nil

Managerial Remuneration: Rs.Lakhs

Salary 

Contribution to PF

Salary 

Contribution to PF

Salary 

Contribution to PF

Salary 

Contribution to PF

Salary

Contribution to PF

Salary

Contribution to PF

0.00

0.00

15.89

0.83

2.48

0.22

3.52

0.30

0.00

0.00

6.56

0.76

2.20

4.17

0.24

9.77

0.55

8.10

0.70

0.00

0.00

0.22

0.03

3.20

0.37

2.92

President & Whole Time 

Director (Upto 30.06.2018)

President & Whole Time 

Director

Vice President & CFO 

(Upto 09.07.2019)

Vice President & CFO 

(From 07.11.2019)

Company Secretary & Compliance 

Officer (Upto 23.04.2018)

Company Secretary & 

Compliance Officer

Mr. A K Bajpai

Mr. Sesha Sai P L V K

Mr. K S Sujay

Mr. U Rajkumar

Ms. S S Deepthi

Mr. V Balamurugan

Sitting Fees paid to Non – Whole Time Independent Directors 

President and Whole Time Director of the Company is on deputation from Indian Bank and the remuneration is in accordance with 
the service rules of the said Bank and also in terms of appointment as ‘Whole Time Director’ by the shareholders of the Company. 

Vice President & CFO of the Company is on deputation from Indian Bank and the remuneration is in accordance with the service 
rules of the said Bank. 

Company Secretary & Compliance Officer has been recruited directly by the company and the remuneration is in accordance with 
the terms of offer of employment given by the company. 

Note 30
Note 30.  Segment information
Information reported to the Chief Operating Decision Maker (CODM - Board of Directors) for the purposes of resource allocation 
and assessment of segment performance focusses on the Company as a whole. Hence, the management has concluded that the 
Company has only one segment.

in Rs.

Note. 31 Note 31

Earnings per Share

As at As at 

31-03-2020 31-03-2019

Basic earnings per share

From continuing operations  0.47  0.40 

From discontinued operations  -    -   

Total basic earnings per share  0.47  0.40 

Diluted earnings per share

From continuing operations  0.47  0.40 

From discontinued operations  -    -   

Total diluted earnings per share  0.47  0.40 

Basic earnings per share

The earnings and weighted average number of equity shares used in the calculation of basic earnings per share are as 
follows. 

Profit for the year attributable to owners of the Company  2,08,89,723  1,76,53,268 

Earnings used in the calculation of basic earnings per share  2,08,89,723  1,76,53,268 

Earnings used in the calculation of basic earnings per share from continuing 

operations  2,08,89,723  1,76,53,268 
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Weighted average number of equity shares for the purposes of basic 
earnings per share  4,43,78,200  4,43,78,200 

Diluted earnings per share

The earnings used in the calculation of diluted earnings per share are as follows.
Earnings used in the calculation of basic earnings per share  2,08,89,723  1,76,53,268 
Interest on convertible notes (after tax at 30%)  -    -   
Earnings used in the calculation of diluted earnings per share  Profit for the year from  2,08,89,723  1,76,53,268
discontinued operations attributable  
Others [describe]  -    -   
"Earnings used in the calculation of diluted earnings pershare from 
continuing operations 2,08,89,723  1,76,53,268 
The weighted average number of equity shares for the purpose of diluted earnings per share reconciles to the weighted 
average number of equity shares used in the calculation of basic earnings per share as follows:
"Weighted average number of equity shares used in the calculation of basic 
earnings per share"  4,43,78,200  4,43,78,200 
Shares deemed to be issued for no consideration in respect of:
 - employee options  -    -   
 - partly paid equity shares  -    -   
 - convertible notes -    -   
 - others [describe]  -    -   
Weighted average number of equity shares used in the calculation of diluted 
earnings per share  4,43,78,200  4,43,78,200 

Note. 32
Financial instruments
Capital management 
The Company manages its Capital to ensure that it continues as a Going Concern while maximising the return to its stakeholders 
through the optimisation of equity balance. 
The capital structure of the Company does not consist of any debt. The business activities are carried out using internal accruals and 
the equity balance of the Company.

Note 32

in Rs. 
Categories of financial instruments 

As at As at
31 March 2020 31 March 2019

Financial Assets - Non-current
(a) Investments 
     Other Investments mandatorily measured  at Amortised Cost  -    -   
     Other Investments mandatorily measured at FVTPL  18,39,462  45,06,258 
     Other Investments mandatorily measured at FVTOCI  15,000  15,000 
(b) Other financial assets - Mandatorily measured at Amortised Cost  14,07,61,547  4,54,05,322 
Financial Assets - Current 
(a) Loans  5,26,386  4,87,691  
(b) Trade receivables  91,79,128  5,25,49,906 
(c) Investment - mandatorily measured  at FVTPL  -    -   
(d) Cash and Cash Equivalents  11,51,73,344  6,91,08,482 
(e) Other Bank Balances  23,80,46,405  27,27,35,666 
(f) Other financial assets  2,99,38,922  2,95,85,491  
Financial Liabilities - Current 
(a) Borrowings  27,282  -   
(c) Other financial liabilities  1,80,03,717  1,72,08,036 
The carrying amount reflected above represents the Company's maximum exposure to credit risk for such Financial assets.
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Financial risk management objectives 

The Company has fixed prudential limits for giving exposure to its clients and also has a elaborate collection process for mitigating 

the risks.  The exposure norms prescribed by various statutory authorities (SEBI, NSDL and RBI) are being adhered to. The risk 

management policy shall be reviewed every two years. The risks include market risk, credit risk and liquidity risk. 

Market Risk 
The Company is not exposed to market risks due to foreign currency exchange rates and interest rates as there are no borrowings 

and no transactions in foreign currency. 

Credit risk management 
The credit risk associated with broking comprises failure of the client, intermediary, clearing agents and the exchanges in meeting 

their respective payment obligations. The Company has a power of attorney to sell the underlying securities when there is delay in 

receipts from the customers at its discretion. The Company also has fixed margin requirements which have to be adhered to by the 

customers in order to transact with the Company. Hence, the Company's exposure to credit risk is minimal. 

Interest Rate Risk Management 
The Company has not obtained any borrowings. Hence, it has no exposure due to interest rate fluctuations. 

Liquidity risk management 
Ultimate responsibility for liquidity risk management rests with the board of directors, which has established an appropriate 

liquidity risk management framework for the management of the Company's short-term funding and liquidity management 

requirements. The liquidity management requirements for the Company are minimal as there are no fund based operations.  

Fair value measurements 
This note provides information about how the Company determines fair values of various financial assets and financial liabilities. 

Some of the Company's financial assets and financial liabilities are measured at fair value at the end of each reporting period. The 

following table gives information about how the fair values of these financial assets and financial liabilities are determined (in 

particular, the valuation technique(s) and inputs used).

Fair value as at

31-03-2020 31-03-2019

Fair value 
hierarchy

Financial 
assets/financial

 iabilities

Valuation 
technique(s) and 

key input(s)

1) Investments 
in equity 
instruments - FVTPL 
(quoted) 

Listed equity 
securities in various 
companies 
- 
aggregate fair value of 
Rs.18,39,462

Listed equity 
securities in various 
companies 
- 
aggregate fair value of 
Rs.45,60,248 

Level 1 Quoted prices in active 
market

2) Investments
 in Bought Out 
Deals - FVTOCI 
(Unquoted)

Bought Out Deals 
in various companies 
- 
aggregate fair value of 
Rs. 15,000

Bought Out Deals 
in various companies 
- 
aggregate fair value of 
Rs. 15,000

Level 2 Prices quoted by an 
independent valuer

Footnote 2: These investments in Bought out deals are not held for trading. Instead, they are held for medium or long-term strategic 
purpose. Upon the application of Ind AS 109, the Company has accounted these investments in equity instruments as at 
FVTOCI.  
Fair value of financial assets and financial liabilities that are not measured at fair value (but fair value disclosures are 
required) 
Except as detailed in the following table, the directors consider that the carrying amounts of financial assets and financial liabilities 
recognised in the financial statements approximate their fair values. 
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As at 31 March 2020 As at 31 March 2020 

Carrying Amount Carrying AmountFair Value Fair Value
Particulars

in Rs.

Financial assets - Non-Current 

 (a) Investments 

      Other Investments at Amortised Cost  -    -    -    -   

      Other Investments at FVTPL  18,39,462  18,39,462  45,06,258  45,06,258 

      Other Investments at FVTOCI  15,000  15,000  15,000  15,000 

 (b) Other financial assets  14,07,61,547  14,07,61,547  4,54,05,322  4,54,05,322 

 Financial Assets - Current 

 (a) Loans  5,26,386  5,26,386  4,87,691  4,87,691 

 (b) Trade receivables  91,79,128  91,79,128  5,25,49,906  5,25,49,906 

 (c) Investment at FVTPL  -    -    -    -   

 (d) Cash and Cash Equivalents  11,51,73,344  11,51,73,344  6,91,08,482  6,91,08,482 

 (e) Other Bank Balances  23,80,46,405  23,80,46,405  27,27,35,666  27,27,35,666 

 (f) Other financial assets  2,99,38,922  2,99,38,922  2,95,85,491  2,95,85,491 

 Financial liabilities 

 Financial liabilities held at amortised cost: 

 Financial Liabilities 

 (a) Borrowings  27,282  27,282  -    -   

 (b) Other financial liabilities  1,80,03,717  1,80,03,717  1,72,08,036  1,72,08,036

31 March 2020 

 Particulars Level 1 Level 2 Level 3 Total 

 Financial assets 

 (a) Investments 

      Other Investments at FVTPL  18,39,462  -    -    18,39,462 

      Other Investments at FVTOCI  -    15,000  -    15,000 

 (b) Other financial assets  -    14,07,61,547  -    14,07,61,547 

 Financial Assets - Current 

 (a) Loans  -    5,26,386  -    5,26,386 

 (b) Trade receivables  -    91,79,128  - 91,79,128 

 (c) Investment at FVTPL  -    -    -    -   

 (d) Cash and Cash Equivalents  -    11,51,73,344  -    11,51,73,344 

 (e) Other Bank Balances  -    23,80,46,405  -    23,80,46,405 

 (f) Other financial assets  -    2,99,38,922  -    2,99,38,922 

 Total  18,39,462  53,36,40,732  -    53,54,80,194 

 Financial liabilities held at amortised cost: 

 Financial Liabilities 

 (a) Borrowings  -    27,282  -    27,282 

 (b) Other financial liabilities  -    1,80,03,717  -    1,80,03,717 

 Total  -    1,80,30,999  -    1,80,30,999
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Rs.

31 March 2020 

 Particulars Level 1 Level 2 Level 3 Total 

 Financial assets 

 (a) Investments 

      Other Investments at FVTPL  45,06,258  -    -    45,06,258 

      Other Investments at FVTOCI  -    15,000  -    15,000 

 (b) Other financial assets  -    4,54,05,322  -    4,54,05,322 

 Financial Assets - Current 

 (a) Loans  -    4,87,691  -    4,87,691 

 (b) Trade receivables  -    5,25,49,906  -    5,25,49,906 

 (c) Investment at FVTPL  -    -    -    -   

 (d) Cash and Cash Equivalents  -    6,91,08,482  -    6,91,08,482 

 (e) Other Bank Balances  -    27,27,35,666  -    27,27,35,666 

 (f) Other financial assets  -    2,95,85,491  -    2,95,85,491 

 Total  45,06,258  46,98,87,558  -    47,43,93,816 

 Financial liabilities held at amortised cost: 

 Financial Liabilities 

 (a) Borrowings  -    -    -    -   

 (b) Other financial liabilities  -    1,72,08,036  -    1,72,08,036 

 Total  -    1,72,08,036  -    1,72,08,036 
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