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INDEPENDENT AUDITOR'S REPORT

To the Members of Onward Eservices Limited

Report on the Ind AS Financial Statements

Opinion

We have audited the accompanying Ind AS financial statements of Onward Eservices Limited ['the
CompanyJ, which comprise the Balance Sheet as at March 31, 2020, the Statement of profit and Loss,
including the statement of Other Comprehqnsive Income, Cash Flow Statement and the Statement of
Changes in Equity for the period from April 7, 2019 to March 3L, 2020, and a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the Ind AS
financial statements give the information required by 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,
2420, and its profit and loss (including other comprehensive income), its cash flows and the changes in
equity for the period from April t,20t9 to March 3t, 2020.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on Auditing
specified under section 1a3(10) of the Act (SAs). Our responslbilities under those Standards are fufther
described in the Auditor's Responsibilities for the Audit of the Ind AS 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 Ind AS financial statements under the provisions of the Act and the Rules made
thereunder, and we have fulfilled our other ethicdl responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our audit opinion on the Ind AS financial statements.

Key Audit Matters

Key Audit matters are those matters that, in our professional judgement, were of most significance in our
audit of Financial Statements of current period. As per our judgement there are no Key Audit matters that
need to be reported-under SA 701.

Managementt Responsibility for the Ind AS Financial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Companies
Act, 2013 ("the Act") with respect to the preparation of these Ind AS financial statements that give a true
and fair view of the financial position, financial performance including other comprehensive income, cash
flows and changes in equity of the Company in accordance with accounting principles generally accepted
in India, including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act, read
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with Rule 7 of the Companies (Accounts) Rules, 2014 and the Companies (Indian Accounting Standards)
Rules, 2015, as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding 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 Ind AS financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Ind AS financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, dlsclosing, 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 also responsible for overseeing the Company's financial reporting process,

Auditor's Responsibilities for the Audit of the rnd AS Financial statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's repoft
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
Ind AS 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 Ind AS financial statements, whether
due to fraud or error, design and perforr-fr 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 1a3(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
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concern. if we conclude that a material uncedainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the Ind AS 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 Ind AS financial statements,
including the disclosures, and whether the Ind AS financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related

safeguards.

Repoft on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit 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 book of account as required by law have been kept by the Company so far as it
appdars from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, Statement
of Changes in Equity and Cash Flow Statement dealt with by this Report are in agreement with the relevant
book of account.

d) In our opinion, the aforesaid Ind AS financial statements comply with the Ind AS specified under Section

133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e) On the basis of the written representations received from the directors as on March 37,2020 taken on

record by the Board of Directors, none of the directors is disqualified as on March 31, 2020 from being

appointed as a director in terms of Section 164 (2) of the Act.

f) With respect to the adequary of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate Report in "Annexure A". Our report
expresses an unmodified opinion on the adequacy and operating effectiveness of the Company's internal
financial controls over financial reporting,

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:

ffi
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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 I97 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, 20t4, as amended in our opinion and to the best of our
information and according to the explanations given to us:

i. The Company has no pending litigations which are to be reported under Ind AS financial statements.

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

iii. There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company.

2, As required by the Companies (Auditor's Report) Order, 2016 ['the OrderJ issued by the Central
Government in terms of Section 143(11) of the Act, we give in "Annexure B" a statement on the matters
specified in paragraphs 3 and 4 of the Order.

For Shah Khandelwal Jain & Associates
Chartered Accountants

Membership No: 049278
Place: Pune

UDIN - 2OO4927BAAAABC3425

xThe UDIN has been generated on Bth June 2020 after the time limit of 15 days.
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Onward eServices Limited
(All amounts in Rs. lakhs, unless otherwise stated)

Statement of changes in equity

Equity Share Capital

other Equity

The above statement of changes in equity should be read in conjuction with the accompanying notes.

For Shah Khandelwal Jain & Associates
Firm Registration Numberi t4274OW
Chartered Accountants

Partner
Membership No.: 049278

Place : Pune

Date : May 15,2020

For and on behalf of the Board of Directors
Onward eServices Limited
cIN - U72900MH2003P1C140979

CA
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MEHrA D;lXi:'_llq:

.rigar Mehta
Whole Time Director

DIN : 06829197

Place:Mumbai
May 15, 2020

DEVANAND B'J,l:ll,^ilfl"',
RAIMANDASA RAMANDAsANI

NI

Devanand Ramandasani
Chief Financial Officer

Place:Mumbai

May 15, 2020

Diqit2lrngned byV

V SANKAR'JSi:,.,.,,"
16:24:22+05 l0

Sankar Venkatanarayanan
Additional Director

DIN : 08578294

Place: Mumbai

May 15, 2020

Doilallyiond by

AISHWARYA AAEHWARYAA
DHAYACUDE

DHAYAGUDE Dd.: ?oroo6os,6iors

Aishwarya Dhayagude
Company Secretary

Place: Mumbai

May 15, 2020

Notes Total

As at April 1, 2018
Chanoe in eouitv share caDital 14 (a)

1,562.00

As at March 31, 2019 1,562.O0

Chanqe in esuiW share capital 14 (a

As at March 31,2O2O 1,552.00

Others Total

As at April 1, 2018
Profit for the year

other ComDrehensive Income

(6s3.18)
126.31
( 13.23)

(5s3.18
126.31
(13.23

lotal comDrehensive income for the year (540.O5 (540.0s

[s at March 3,-,2OL9 (s40.osl (s40.0s)
)rofit for the year

Ither ComDrehensive Income

(30s.05

29.53

(30s.0s)
29.53

Iotal comorehensive income for the year (27s.s3) (27s.s3

:quity component of compound financial instruments 89.01 89.01

As at March 3L,2O2O (726,57',, (725.57',



Onward eServices Limited
Notes to Separate Financial Statements
(All amounts in Rs. lakhs, unless otherwise stated)

3 Property, plant and equipment

Particulars Leasehold 
Improvements

Furniture & 
Fixtures

Office 
Equipment Computers Total

Opening gross carrying amount as on April 1, 2018 168.37               1.19                   2.60                   32.37                 204.51               
Additions 0.33                   -                     4.79                   37.09                       42.21                  
Disposals -                     0.90                   -                     -                           0.90                   

Gross carrying amount as on March 31, 2019 (A) 168.69               0.29                   7.39                   69.45                 245.81               

Accumulated depreciation 38.30                 1.06                   0.60                   14.47                 54.43                 
Charge for the year 34.00                  0.03                   2.18                   40.63                       76.84                  
Disposals -                     0.90                   -                     -                           0.90                   

Closing accumulated depreciation as at March 31, 2019 (B) 72.29                 0.19                   2.79                   55.10                 130.37               

Net carrying amount as on March 31, 2019 (A-B) 96.40                 0.10                   4.60                   14.35                 115.45               

Particulars Leasehold 
Improvements

Furniture & 
Fixtures

Office 
Equipment Computers Total

Opening gross carrying amount as on April 1, 2019 168.69               0.29                   7.39                   69.45                 245.81               
Additions -                     0.51                   0.52                   6.11                   7.14                   
Disposals -                     -                     3.33                   20.13                  23.47                  

Gross carrying amount as on Mar 31, 2020 (A) 168.69               0.80                   4.57                   55.43                 229.49               

Accumulated depreciation 72.29                 0.19                   2.79                   55.10                 130.37               
Charge for the year 33.67                  0.04                   0.71                   8.59                   43.00                 
Disposals -                     -                     1.91                   13.67                  15.58                  

Closing accumulated depreciation as at March 31, 2020 (B) 105.96               0.23                   1.58                   50.01                 157.79               

Net carrying amount as on March 31, 2020 (A-B) 62.73                 0.57                   2.99                   5.41                   71.70                 



Onward eServices Limited 1000000
Notes to Separate Financial Statements
(All amounts in Rs. lakhs, unless otherwise stated)

4 Intangible assets

Particulars Computer 
Software Total

Deemed cost as on April 1, 2018 14.89               14.89               
Additions 11.29                11.29                
Disposals -                   -                   

-                   
26.18               26.18               

-                   
Accumulated Amortisation -                   
Balance as at April 1, 2018 4.84                 4.84                 
Amortisation charge for the year 13.89                13.89                
Disposals -                   -                   

-                   
18.73               18.73               

-                   
7.45                 7.45                 

-                   
Particulars  Computer 

Software Total

26.18               26.18               
Additions -                   -                        
Disposals 5.69                  5.69                      

-                        
20.49               20.49               

-                   
Accumulated Amortisation -                   
Balance as at April 1, 2019 18.74               18.74               
Amortisation charge for the year 2.24                  2.24                      
Disposals 5.69                  5.69                      

-                        
15.28               15.28               

-                   
5.21                 5.21                 

Gross carrying amount as on March 31, 2019 (A)

Net carrying amount as on Mar 31, 2019 (A-B)

Net carrying amount as on March 31, 2020 (A-B)

Closing accumulated depreciation as at Mar 31, 2019 (A)

Opening gross carrying amount as on April 1, 2019

Gross carrying amount as on Mar 31, 2020 (A)

Closing accumulated depreciation as at March 31, 2020 (B)



Onward eServices Limited
Notes to Separate Financial Statements
(All amounts in Rs. lakhs, unless otherwise stated)

5 Right of Use Asset (Leases) IND AS 116

Particulars As at As at
Mar 31, 2020 Mar 31, 2019

Right of Use Asset 193.04                   -                        
(-) Amortization reserve 65.04                    -                        
Total 128.00                   -                        

Impact of COVID - 19

6 Other financial assets - Non Current

Non-current As at As at
Mar 31, 2020 Mar 31, 2019

Unsecured, considered good
Loan to related parties (Refer Note 31) -                       415.00                   
Security deposits 10.97                    12.20                    
Rental deposits 49.45                    44.07                    
Total 60.42                    471.27                  

7 Other non-current assets

As at As at
Mar 31, 2020 Mar 31, 2019

Prepaid rent 3.76                      6.89                      

Total 3.76                                            6.89 

8 Trade receivable

As at As at
Mar 31, 2020 Mar 31, 2019

Trade Receivables 906.87                   1,315.36                
Receivables from related parties (Refer Note 31) 3.99                      -                       
Less: Allowance for doubtful debts (2.93)                     -                       
Total 907.94                 1,315.36              

Break-up of security details

As at As at
Mar 31, 2020 Mar 31, 2019

   Secured, considered good -                        -                        
   Unsecured, considered good 910.86                   1,315.36                
   Doubtful -                       -                       
   Less: Allowance for doubtful debts (2.93)                     -                       
Total 907.94                 1,315.36              

With effect from 1st April 2019, Ind AS 116 has replaced Ind AS 17, ‘Leases’. Ind AS 116 defines a lease as a contract, 
or part of a contract, that conveys the right to use an asset (the underlying asset) for a period of time in exchange for 
consideration. Under Ind AS 116 lessees have to recognise a lease liability reflecting future lease payments and a ‘right-
of-use asset’ for almost all lease contracts. Accordingly, the company has adopted Ind AS 116. The total cash outflow 
for leases is 78.87 lakhs for the year ended March 31, 2020, including cash outflow for short term and low value leases. 
Lease contracts entered by the Company majorly pertains for buildings taken on lease to conduct its business in the 
ordinary course.

The Company does not foresee any large-scale contraction in demand. The leases that the Company has entered with 
lessors towards properties used as offices are long term in nature and no changes in terms of those leases are expected 
due to the COVID-19.
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Notes to Separate Financial Statements
(All amounts in Rs. lakhs, unless otherwise stated)

9 (a) Cash and cash equivalents

As at As at
Mar 31, 2020 Mar 31, 2019

Cash in hand 0.48                      0.31                      
Balances with banks 
 - In current accounts 385.48                   32.16                    
 - Deposits with maturity less than 3 months 229.55                   -                       

Total 615.51                 32.47                    

9 (b) Bank balances other than 9 (a) above

As at As at
Mar 31, 2020 Mar 31, 2019

In earmarked accounts
0.37                      50.50                    

Total 0.37                      50.50                    

10 Other current financial assets

As at As at
Mar 31, 2020 Mar 31, 2019

                     14.68                      28.78 
-                                             2.86 
-                                            (2.86)

                     14.68                      28.78 

11 Other current assets

As at As at
Mar 31, 2020 Mar 31, 2019

Prepaid expenses 34.89                     26.95                     
Interest Receivable on Income Tax Refund 12.39                    23.31                     

12.52                    -                       
Others* 0.42                      21.28                     

Total 60.23                    71.54                    
*Others include advances paid to suppliers and employees.

12 Income tax (liabilities) / Income tax assets

As at As at
Mar 31, 2020 Mar 31, 2019

Opening Income tax (liabilities) / Income tax assets 721.63                   459.39                   
Add: Taxes paid 312.91                   446.36                   
Less: Refund received (189.77)                 (144.34)                 
Less:MAT Payable -                       (39.78)                   

Closing balance 844.77                 721.63                 

Income tax assets- Current -                       194.28                   
Income tax assets- Non Current 844.77                   527.35                   

Deposits with maturity more than 3 months but less than 12 months

Deposits with maturity more than 3 months but less than 12 months

Security Deposit Considered Good
Security Deposit Not Considered Good
Provision for Doubtful Deposit

Total



Onward eServices Limited
Notes to Separate Financial Statements
(All amounts in Rs. lakhs, unless otherwise stated)

13 (a) Deferred tax assets (net)

The balance of deferred tax comprises temporary differences attributable to:

Particulars As at
Mar 31, 2020

As at
Mar 31, 2019

Deferred tax assets
 Provision for gratuity 32.37                         32.26                           
 Provision for leave encashment 5.30                           4.94                            
 Allowance for doubtful debts 0.81                           0.80                            
 Tax losses 94.32                         38.06                           
 Depreciation 12.80                         6.09                            
 Due to diff in Interest, Amortization & Actual Rent - IND AS 1.83                           -                              
 MAT Credit Entitlement 34.82                         39.78                           
 Others -                             -                              

182.25                       121.92                        

Total deferred tax assets/ (liabilities) (net) 182.25                       121.92                        

Particulars Mar 31, 2020 Mar 31, 2019
 Provision for gratuity 0.11                           14.89                           
 Provision for leave encashment 0.36                           (8.57)                           
 Allowance for doubtful debts 0.02                           (10.28)                          
 Tax losses 56.26                         (60.85)                          
 Depreciation 6.71                           6.07                            
 Due to diff in Interest, Amortization & Actual Rent - IND AS 1.83                           -                              
 MAT Credit Entitlement (4.96)                          39.78                           
 Others -                             (3.79)                           

Total 60.33                         (22.76)                         

13 (b) Income Taxes

Statement of profit and loss 

Year ended Year ended
Mar 31, 2020 Mar 31, 2019

Current income tax charge 
Current income tax 

-Current tax on profit for the current year -                             -                              
-Adjustments for current tax of prior periods -                             -                              
- MAT Expense -                             39.78                           

Deferred tax (76.67)                        27.84                           

Income tax expense reported in the statement of profit or loss (76.67)                       67.62                          

Year ended Year ended
Mar 31, 2020 Mar 31, 2019

Income tax related to items recognised in OCI during the year (11.38)                        5.10                            

Income tax charged to OCI (11.38)                       5.10                             

Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate:

Particulars   
Mar 31, 2020 

  
Mar 31, 2019 

Accounting Profit before tax from continuing operations (381.72)                      193.93                         
Statutory Tax rate (%) 26.00% 26.00%
Computed Tax Expense (99.25)                        50.43                           

Tax Effect of:
Expenses Disallowed 44.64                         18.58                           
Depreciation Impact 6.48                           5.53                            
Expenses allowed (19.72)                        (63.07)                          
Income added 16.70                         -                              
Income not taxable/ charged separately (4.91)                          -                              
Brought Forward loss utilised -                             (11.47)                          
MAT tax payable -                             39.78                           

Current Tax Provision -                             39.79                          

Movement in Deferred Tax Assets/ (Liabilities) in Statement of Profit and Loss [(charged)/ credited during the year]

Year Ended

The major components of income tax expense for the year ended 'Mar 31, 2020 and March 31, 2019

Profit and Loss section

Other comprehensive income section



Onward eServices Limited
Notes to Separate Financial Statements
(All amounts in Rs. lakhs, unless otherwise stated)

14 (a) Equity share capital

As at As at
Mar 31, 2020 Mar 31, 2019

Authorised share capital:
1,562.00                 1,562.00                 

900.00                    900.00                    

2,462.00                2,462.00                
Issued, subscribed and paid up :

                  1,562.00                   1,562.00 

Total 1,562.00                1,562.00                

(i) Reconciliation of number of equity shares issued
As at As at

Mar 31, 2020 Mar 31, 2019
Issued, subscribed and paid up
Shares outstanding at the beginning of the year               15,620,000 15,620,000
Shares issued during the year                            -                              -   

Shares outstanding at the end of the year             15,620,000             15,620,000 

(ii) Reconciliation of issued equity share capital
As at As at

Mar 31, 2020 Mar 31, 2019
Issued, subscribed and paid up
Shares outstanding at the beginning of the year                   1,562.00                   1,562.00 
Shares issued during the year                            -                              -   

Shares outstanding at the end of the year                  1,562.00                  1,562.00 

(iii) Terms/ rights attached to equity shares

(iv) Shares held by holding Company
As at As at

Mar 31, 2020 Mar 31, 2019
15,620,000              15,620,000              

(v) Details of equity shares held by shareholders holding more than 5% of the aggregate shares in the Company

% holding No. of shares % holding No. of shares

14 (b) Other Equity

As at As at
Mar 31, 2020 Mar 31, 2019

Reserves and Surplus

Retained earnings
Opening balance (540.05)                   (653.18)                   
Net profit for the year (305.05)                   126.31                    
Re-measurements of post-employment benefit obligations (net of tax) 29.53                      (13.23)                    

(815.57)                   (540.10)                   

Equity component of compound financial instruments 89.01                      89.01                      

Closing Balance (726.56)                   (451.09)                   

Total (726.56)                 (451.09)                 

15,620,000 ('Mar 31, 2020 : 15,620,000 ; April 1, 2019 : 15,620,000) Equity shares of Rs. 
10 each

Total

15,620,000 ('Mar 31, 2020 : 15,620,000 ; April 1, 2019 : 15,620,000) Equity shares of Rs. 
10 each

The company has only one class of shares referred to as equity shares having a par value of Rs. 10/-. Each shareholder of equity 
shares is entitled to one vote per share. In the event of liquidation of the Company, the holders of equity shares will be entitled to 
receive any of the remaining assets of the Company.The distribution will be in proportion to the number of equity shares held by 
the shareholders.

900,000 ('Mar 31, 2020 : 90,000,000 ; April 1, 2019 : 90,000,000) Preference shares of Rs. 
100 each

15,620,000              

Onward Technologies Limited (Holding company)

Name of the shareholder

Onward Technologies Limited

As at Mar 31, 2020 As at March, 2019

100.00% 15,620,000                100.00%



Onward eServices Limited
Notes to Separate Financial Statements
(All amounts in Rs. lakhs, unless otherwise stated)

15 Non-Current borrowings

As at As at
Mar 31, 2020 Mar 31, 2019

Secured
Term Loans from banks -                      100.85                 

-                      (42.83)                 

-                      58.02                  

(i) Terms of repayment for borrowings

Monthly 
Instalments

10.95%

 Payable on 
Demand 

10.95%

16 (a) Other Financial liabilities - Non Current

Mar 31, 2020 Mar 31, 2019
Debt component of compound financial instruments 1,008.01              926.94                 

Total 1,008.01            926.94                

16 (b)

As at As at
Mar 31, 2020 Mar 31, 2019

66.85                   -                      

66.85                  -                      

16 (c) Non-current employee benefit obligations

As at As at
Mar 31, 2020 Mar 31, 2019

Provision for employee benefits 
 - Provision for Compensated Absences 12.22                   11.85                   

Total 12.22                  11.85                  

17 Current borrowings

As at As at
Mar 31, 2020 Mar 31, 2019

Secured
Cash credit -                      445.44                 

Total -                      445.44                

(i) Terms of repayment for borrowings

Payable on 
Demand

10.95%
Loans repayable on demand

Coupon/ 
Interest rate 

Terms of 
repayment

Term Loan from Bank

From Related Parties

Coupon/ 
Interest rate 

Terms of 
repayment

Secured

Unsecured

Cash Credit

(ii) All the Term Loans amounting to Rs. 100.85 lakhs have been repaid during the year. Interest for Term Loan during the year amounts to 
Rs. 1.18 lakhs

Lease Liability - IND AS-116

Total Non-Current Borrowings

Lease liabilities - 116 IND AS 

Less : Current maturities of non-current borrowings (included in Note 17)

Total Non-Current Borrowings

(ii) The Company no longer uses the Cash Credit facility. It has made all the repayments amounting to 445.44 lakhs during the year. Interest 
on Cash Credit amounts to Rs. 25.91 lakhs.



Onward eServices Limited
Notes to Separate Financial Statements
(All amounts in Rs. lakhs, unless otherwise stated)

18 Trade Payables

As at As at
Mar 31, 2020 Mar 31, 2019

13.97                   20.83                   

(i) Related Parties (Refer Note 31) -                      -                      
(ii) Others 53.34                   39.30                   

Total 67.31                  60.13                  

Details of dues to micro and small enterprises as defined under the MSMED Act,2006

As at As at
Mar 31, 2020 Mar 31, 2019

13.97                   20.83                   

0.31                    0.20                    

254.95                 393.27                 

-                      -                      

-                      -                      

0.31                    0.20                    

-                      -                      Further interest remaining due and payable for earlier years

The Company has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006 (‘MSMED Act’). 
The disclosures pursuant to the said MSMED Act are as follows:

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

Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, 
beyond the appointed day during the  year
Interest due and payable towards suppliers registered under MSMED Act, for payments already 
made

Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year 
end

Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end

Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day 
during the year
Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the MSMED 
Act, beyond the appointed day during the  year
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19 (a) Other financial liabilities - current

As at As at
Mar 31, 2020 Mar 31, 2019

Current Maturities of  borrowings -                      42.83                   

Total -                      42.83                  

19 (b) Lease Liabilities - Current

As at As at
Mar 31, 2020 Mar 31, 2019

67.72                   -                      

Total 67.72                  -                      

19 (c) Current employee benefit obligations

As at As at
Mar 31, 2020 Mar 31, 2019

Provision for employee benefits 
 - Provision for Gratuity 116.34                 115.96                 
 - Provision for Compensated Absences 6.83                    5.89                    

Total 123.17                121.85                

A Defined contribution plan

(i) Provident fund

B Defined Benefit Plan

(i) Gratuity

I

 Present value of 
obligation 

 Fair value of 
plan assets 

 Net amount 

68.20                  (1.38)                  66.82                  
29.57                   2.54                    32.11                   
5.20                    (0.17)                   5.03                    

34.77                  2.37                    37.14                  
-                      

18.21                   0.12                    18.32                   
18.21                  0.12                    18.32                  

(6.33)                   (6.33)                   
(4.68)                   4.68                    0.00                    

116.50                (0.54)                  115.96                

 Present value of 
obligation 

 Fair value of 
plan assets 

 Net amount 

116.50                (0.54)                  115.96                
51.66                   -                      51.66                   
7.74                    (0.14)                   7.60                    

59.40                  (0.14)                  59.26                  
-                      

(40.89)                 (0.01)                   (40.91)                 
(40.89)                (0.01)                  (40.91)                

(17.97)                 (17.97)                 
(14.98)                 14.98                   -                      

120.02                (3.68)                  116.34                

II The net liability disclosed above relates to funded plans are as follows :

Mar 31, 2020 Mar 31, 2019
120.02                 116.50                 

(3.68)                   (0.54)                   
116.34                115.96                

III Significant estimates

The significant actuarial assumptions were as follows :

Mar 31, 2020 Mar 31, 2019
6.10% 7.10%
3.00% 5.00%

Lease liabilities

Employer contributions

The Company also has certain defined contribution plans. Contributions are made to provident fund for employees at the rate of 12% of 
basic salary as per regulations. The contributions are made to registered provident fund administered by the government. The obligation of 
the Company is limited to the amount contributed and it has no further contractual nor any constructive obligation. The expense recognised 
during the period towards defined contribution plan is Rs. 339.61 lakhs (31st March 2019 - Rs. 225.49 lakhs).

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in continuous 
service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/ termination is the employees last 
drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of years of service. The gratuity plan is 
a funded plan and is administered through group gratuity scheme with Life Insurance Corporation of India.

April 1, 2018
Current service cost
Interest expense/(income)
Total amount recognised in Profit or Loss
Return on plan assets
(Gain)/loss from remeasurement of obligation

The amounts recognised in balance sheet and movements in the net benefit obligation over the year are as follows : 

Total amount recognised in Other Comprehensive Income

Salary growth rate

Benefits paid
March 31, 2019

April 1, 2019
Current service cost
Interest expense/(income)
Total amount recognised in Profit or Loss
Return on plan assets
(Gain)/loss from remeasurement of obligation
Total amount recognised in Other Comprehensive Income
Employer contributions
Benefits paid
March 31, 2020

Present value of funded obligation
Fair value of plan assets
Deficit

Discount rate
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IV Sensitivity of actuarial assumptions
The sensitivity of defined obligation to changes in the weighted principal assumptions is:

Mar 31, 2020 Mar 31, 2019

130.00                 107.77                 
111.60                 126.76                 

112.29                 125.69                 
129.06                 108.55                 

122.09                 117.36                 
117.58                 115.41                 

Mar 31, 2020 Mar 31, 2019
10.53                   6.40                    
46.39                   53.23                   
96.09                   160.23                 

153.01                219.86                
The weighted duration of the defined benefit obligation is 7.18 years. ('Mar 31, 2019 : 8.01 years)

V The major categories of plan assets are as follows:

Mar 31, 2020 Mar 31, 2019
100% 100%

VI Risk Exposure

Asset volatility

Changes in bond yields

Future salary escalation and inflation risk

Asset-Liability mismatch risk

C Leave Encashment

Mar 31, 2020 Mar 31, 2019
6.83                    5.89                    

20 Other Current liabilities

As at As at
Mar 31, 2020 Mar 31, 2019

Statutory dues payable 163.94                 150.93                 
Advances from customers 5.71                    1.77                    
Payable to Holding Company 44.03                   37.25                   
Employee Benefits Payable 345.77                 315.32                 
Deferred Revenue 1.89                    4.53                    
Provision for Expenses 230.81                 131.06                 

Total 792.15                640.86                

Funds managed by insurer

Current leave obligations expected to be settled within the next 12 months

Since price inflation and salary growth are linked economically, they are combined for disclosure purposes. Rising salaries will often result in 
higher future defined benefit payments resulting in higher present value of liabilities. Further, unexpected salary increases provided at the 
discretion of the management may lead to uncertainties in estimating this increasing risk.

Risk which arises if there is a mismatch in the duration of the assets relative to the liabilities. By matching duration with the defined benefit 
liabilities, the Company is successfully able to neutralize valuation swings caused by interest rate movements. Hence, companies are 
encouraged to adopt asset-liability management.

The leave obligations cover the Company's liability for privilege leave which are as follows :

A decrease in bond yields will increase plan liabilities, although this will be partially offset by an yields increase in the value of the plans' bond 
holdings.

The plan liabilities are calculated using a discount rate set with reference to bond yields; if plan assets underperform this yield, this will 
create a deficit. All plan assets are maintained in a trust fund managed by a public sector insurer i.e., LIC of India. LIC has a sovereign 
guarantee and has been providing consistent and competitive returns over the years.The Company has opted for a traditional fund wherein 
all assets are invested primarily in risk averse markets. The Company has no control over the management of funds but this option provides 
a high level of safety for the total corpus. A single account is maintined for both the investment and claim settlement and hence, 100% 
liquidity is ensured. Also, interest rate and inflation risk are taken care of.

Through its defined benefit plan, the Company is exposed to a number of risks, the most significant of which are detailed below:

1 % decrease

Assumption

Discount rate 
5.10%
7.10%

Total

Salary growth rate
2%
4%
Withdrawal Rate
1 % increase

Less than a year
Between 2 to 5 years
Between 6 to 10 years

Projected benefits payable 

 Impact on defined benefit 
obligation 
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21 Revenue from operations

Year ended Year ended
Mar 31, 2020 Mar 31, 2019

Sale of services
 - Professional and consultancy services 5,827.81              6,143.40              

Sale of products
 - Software Products 22.83                   5.61                     

Revenue from Operations 5,850.64            6,149.01            
 

22 Other income

Year ended Year ended
Mar 31, 2020 Mar 31, 2019

Interest on bank deposits and loan to related parties 47.17                   57.75                   
Interest income on security deposits 3.92                     5.78                     

Interest on Income tax refunds 12.39                   -                      
Other non - operating income 9.92                     25.83                   
Total 73.41                  89.36                  

23 Purchases of Traded goods

Year ended Year ended
Mar 31, 2020 Mar 31, 2019

Purchases of traded goods and consumables 26.15                   10.93                   
Total 26.15                  10.93                  

24 Employee benefits expense

Year ended Year ended
Mar 31, 2020 Mar 31, 2019

Salaries, wages and bonus 4,349.48              3,886.94              
Contributions to provident and other funds 400.53                 308.46                 
Gratuity Expenses 59.25                   37.15                   
Leave Encashment 7.13                     -                      

10.23                   2.18                     
Staff welfare expenses 1.55                     1.94                     

Total 4,828.17            4,236.67            

25 Finance costs

Year ended Year ended
Mar 31, 2020 Mar 31, 2019

Interest on borrowings 27.10                   71.88                   
Interest on OCRPS 81.07                   33.88                   
Bank & Processing Charges 8.71                     15.55                   
Interest to MSME Vendors 0.31                     0.20                     
Interest Expense on Lease (IND AS 116) 17.39                   -                      

Total 134.58                121.51                

26 Depreciation and amortization expense

Year ended Year ended
Mar 31, 2020 Mar 31, 2019

Depreciation on property, plant and equipment 43.00                   44.40                   
Amortisation of intangible assets 2.24                     2.60                     
Amortisation of  Right of Use Asset (IND AS 116) 65.04                   -                      

Total 110.27                47.00                  

Interest income from financial assets carried at amortised cost

Employee share based payment expense
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27 Other expenses

Year ended Year ended
Mar 31, 2020 Mar 31, 2019

Water power and fuel 33.44                   30.72                   
Rent 6.23                     75.24                   
Leasing and hiring charges 0.92                     0.71                     
Director sitting fees -                      3.75                     
Allowance for doubtful debts 2.93                     -                      
Bad Debts 16.38                   77.84                   
Communication 14.62                   16.13                   
Interest on Statutory Dues -                      
Insurance 11.77                   15.99                   
Repairs and maintenance
 - Buildings 33.27                   23.20                   
 - Others 28.30                   25.47                   
Travelling and conveyance 288.08                 342.06                 
Legal and professional charges 673.77                 910.16                 
Advertisement and sales promotion 6.80                     19.44                   
Payment to auditors (Refer note 27(a)) 6.00                     6.00                     
Office Expenses 19.25                   16.01                   
Contract Cost -                      0.57                     
Miscellaneous Expenses 64.84                   65.04                   

Total 1,206.60            1,628.33            

27 (a) Payment to auditors 
Year ended Year ended

Mar 31, 2020 Mar 31, 2019
As auditor
Statutory Audit 3.50                     3.50                     
Limited Review 1.25                     1.25                     
Tax audit fee 1.00                     1.00                     

In other capacity 
Fees for other services 0.25                                          0.25 

Total                      6.00 6.00                    

28 Earnings per share (EPS)

Year ended Year ended
Mar 31, 2020 Mar 31, 2019

Net Profit attributable to Equity Shareholders of the Company (305.05)                126.31                 
Weighted average number of Equity Shares 15,620,000           15,620,000           

Basic Earnings per share 0.81                    

Net Profit attributable to Equity Shareholders of the Company (305.05)                165.19                 
24,620,000                      24,620,000 

Diluted Earnings per share 0.67                    

(c) Weighted Average number of shares used as denominator

Year ended Year ended
Mar 31, 2020 Mar 31, 2019

15,620,000           15,620,000           

Adjustments for calculating diluted earnings per share :
Optionally Convertible Preference Shares 9,000,000             9,000,000             

24,620,000        24,620,000        

Weighted average number of equity shares used as a denominator in 
calculating basic earnings per share 

Weighted average number of equity shares and potential shares used 
as a denominator in calculating diluted earnings per share 

(a) Basic Earnings Per Share

Weighted average number of Equity Shares (including Potential Shares)

(b) Diluted Earnings Per Share
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29 Related party transactions

a.  Parent Entity

Mar 31, 2020 Mar 31, 2019

1 Onward  Technologies 
Limited

India 100.00% 100.00% Holding Company

2 Onward Network 
Technologies Private Limited

India - - Ultimate Holding 
Company

b. Fellow Subsidiaries:
1 Onward Technologies Inc., USA
2 Onward Technologies GmbH, Germany
3 Onward Properties Private Limited, India

c.
1 Jigar Mehta (Whole time Director)
2 MVSS Narayanacharyulu (Director till 23.10.2019)
3 Sankar Venkatanarayanan (Additional Director)
4 Parish Meghani ( Director)
5 Ujjwala Soman ( CFO till 05.07.2019)
6 Devanand Ramandasani ( CFO since 23.10.2019)
7 Aishwarya Dhayagude (Company Secretary)

d. Other Companies and Body Corporates :

Sr. No. Name of the entity

Place of 
business/ 
Country of 

Incorporatio
n

Ownership 
Interest Relationship

1
Desai Finwealth 
Investments & Securities 
Private Limited

India
-

Promoter Company

2
Onward Software 
Technologies Private Limited

India
-

Promoter Company

3 Onward Foundation India - Promoter Foundation Trust

RelationshipSr. No. Name of the entity Place of 
business/ 

Ownership Interest

Key Management Personnel:
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30 Transactions with related parties:

I Name of the related party and nature of 
relationship

Nature of transaction  Year ended Mar 
31, 2020 

 Year ended Mar 
31, 2019 

A. Holding Company

Onward  Technologies  Limited Unsecured Loans granted 947.00                    1,365.00               
Interest Earned 41.79                      32.68                   
Repayment Received of 
unsecured loans

1,362.00                  950.00                  

Employee share based 
payment expense

10.23                      2.18                     

Employee share based -                       Asset sale 9.69                        11.42                   
Asset Purchase 1.68                        
Expenses Reimbursment 78.44                      1.95                     

B. Ultimate Holding Company

Onward Network Technologies Private Limited Rental Payments 5.79                        5.92*

C. Key Managerial Personnel

Yateen Chodnekar (Independent Director) Director sitting fees -                         1.25                     
Arvind Godbole (Independent Director) Director sitting fees -                         1.25                     
Nandkumar Pradhan (Independent Director) Director sitting fees -                         1.25                     
Kamakshi Lodha (Company Secretary) Employee benefits -                         1.67                     
Aishwarya Dhaygude (Company Secretary) Employee benefits 2.73                        -                       

*Inclusive of GST

II Outstanding Receivable/(Payable) Balances

Mar 31, 2020 Mar 31, 2019

A. Unsecured Loans

Onward  Technologies  Limited -                         415.00                  

B. Security Deposit

Onward Network Technologies Private Limited 2.34                        2.34                     

C. Payable regarding  expenses

Onward  Technologies  Limited (44.03)                     (37.25)                  

III Terms and conditions for outstanding balances

All outstanding balances are unsecured and payable in cash.

Particulars
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31 Fair value measurements

Financial instruments by category

FVPL Amortised 
cost

FVPL Amortised 
cost

Financial assets
Loan to related party -                 -            415.00           
Security Deposits -                60.42              -            56.27             
Trade receivables -                907.94            -            1,315.36        
Cash and cash equivalents -                615.51            -            32.47             
Bank balances other than above -                0.37               -            50.50             
Unbilled revenue -                78.01              -            475.57           

Total financial assets -               1,662.25       -            2,345.17      

Financial liabilities
Borrowings 0.00 546.29
Trade payables -                67.31              -            60.13

-                44.03              -            0.00
1,008.01        -                 926.94       -                

Total financial liabilities 1,008.01      111.34           926.94      606.42         

i) Fair value hierarchy

Level 1 Level 2 Level 3 Total

At Mar 31, 2020

Financial liabilities
Debt component of compound financial instruments 1,008.01        1,008.01        

Mar 31, 2020 Mar 31, 2019

Financial assets and liabilities measured at fair value - recurring fair value 
measurements

Payable to Holding Company

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and measured at fair value and (b) 
measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the reliability of the inputs used in determining fair 
value, the Company has classified its financial instruments into three levels prescribed under the accounting standard. An explanation of each level follows underneath the table.

Debt component of compound financial instruments
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Level 1 Level 2 Level 3 Total

At March 31, 2019

Financial liabilities
Debt component of compound financial instruments 926.94           888.06           

This is the case for unlisted preference shares included in Level 3.

ii) Valuation technique used to determine fair value
Specific valuation techniques used to value financial instruments include:
All of the resulting fair value estimates are included in Level 2 except for unlisted preference shares where the fair values have been determined
based on present values and the discount rates used were adjusted for counterparty or own credit risk.

iii) Fair value measurement using significant unobservable inputs (Level 3)
The following table presents the changes in level 3 items for the periods ended 'Mar 31, 2019 and June 30, 2019 :

Particulars Amount
Debt component of compound financial instruments

As at April 1, 2018 888.06                
Issued during the year
Gain/(losses) recognized in Statement of Profit or loss 38.88                   
As at March 31, 2019 926.94                
Acquisitions
Finance cost recognized in Statement of Profit or loss 81.07                   
As at March 31, 2020 1,008.01             

Financial assets and liabilities measured at fair value - recurring fair value 
measurements

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. However the Company does not have any financial instruments that are measured using 
Level 1 inputs.
Level 2: The fair value of derivatives is determined using valuation techniques which maximise the use of observable market data and rely as little as possible on entity-specific 
estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in Level 2.
Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.
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iv) Valuation Inputs and relationships to fair value
The following table summarises the quantitative information about the significant unobservable inputs used in level 3 fair value measurements.

Mar 31, 2020 March 31, 
2019

Unquoted Preference Shares
Significant Unobservable Inputs - Discount rate -  10.5%  (March 31, 2020 : 10.5% , April 1, 2019 :10.5% ) 81.07             38.88             

v) Valuation process
The main level 3 inputs for unlisted preference shares used by the Company are derived and evaluated as under :

vi) Fair value of financial assets and liabilities measured at amortised cost
The fair value of all financial instruments carried at amortised cost are not materially different from their carrying amounts, since they are either short-term in nature or the 
interest rate applicable are equal to the current market rate of interest.

Impact on profit or loss

 - Market rate of interest / dividend that would have been applicable for such kind of long term loan, based on the inputs from the management on the terms of loan(rate of 
interest, security, duration of loan, tax, etc) existing just before the issue of shares.
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32 Financial risk management

 The Company's activities expose it to market risk, liquidity risk and credit risk. This note explains the sources of risk which the entity is exposed to 
and how the entity manages the risk.

(A) Credit risk

(i) Credit risk management
The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from deposits with banks and other financial instruments. 
For banks and other financial institutions, only high rated banks/ financial institutions are accepted. The balances with banks, loans given to employees, rental 

 deposits are subject to low credit risk and the risk of default is negligible or nil. Hence, no provision has been created for expected credit loss for
credit risk arising from these financial assets.

Trade Receivables

The credit risk from customer receivables is recorded and monitored on an ongoing basis. Responsibilities and duties relating to credit risks are governed by an 
internal directive. This mainly concerns the stipulation of payment terms, fixing of credit limits, release of deliveries, and receivables monitoring. The credit risk is 
considered low given the past experience of negligible/ minimal write-offs.

Reconciliation of loss allowance provision 

Loss allowance on March 31, 2018 21.00              
Changes in loss allowance (21.00)              
Loss allowance on March 31, 2019 -                  
Changes in loss allowance 2.93                 
Loss allowance on March 31, 2020 2.93                 
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(B) Liquidity risk

(i) Maturities of financial liabilities
The tables below analyse the Company's financial liabilities into relevant maturity group based on their contractual maturities for :

Mar 31, 2020 < 1 year > 1 year
Borrowings -                   -                     
Trade Payables 67.31               -                     
Current Maturities of Long-term Debt -                   -                     
Lease Liabilities 79.13               70.62                  
Other Payables -                   -                     
Total 146.44            70.62                 

March 31, 2019 < 1 year > 1 year
Borrowings 445.45              58.02                  
Trade Payables 60.13               -                     
Current Maturities of Long-term Debt 42.83               -                     
Total 548.41            58.02                 

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount of committed 
credit facilities to meet obligations when due. Due to the dynamic nature of the underlying business, the Company maintains flexibility in funding by maintaining availability 
under committed credit lines.
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(C) Market risk

I) Foreign currency risk 

II) Interest rate risk

(i)

All the borrowings are at floating rate. Refer Note 15 and 17.

Sensitivity

The sensitivity of profit or loss to changes in the interest rates is tabulated below:

Mar 31, 2020 Mar 31, 2019
-                (3.17)             
-                3.17               

(D)

Interest rate - Increase by 50 basis points (50bps) *

Impact on Profit after tax

Financial assets of 615.89 lakhs as at March 31, 2020 carried at amortised cost is in the form of cash and cash equivalents and bank deposits where the Company has assessed the counterparty 
credit risk. Trade receivables of 907.94 lakhs as at March 31, 2020 forms a significant part of the financial assets carried at amortised cost, which is valued considering provision for allowance 
using expected credit loss method. In addition to the historical pattern of credit loss, we believe that there is likelihood of increased credit risk and consequential default considering emerging 
situations due to COVID-19 which we cannot assess in rupee terms right now. The same assessment is done in respect of unbilled receivables and security deposit of 153.11 lakhs as at March 
31, 2020 while arriving at the level of provision that is required.

Other risk – Impact of COVID -19

* Holding all other variables constant. As the term loan has been repaid and the cash credit facility has been stopped, there is no interest rate risk. Hence Sensitivity analysis is not done for 
Current year.

Interest rate - Decrease by 50 basis points (50bps) *

The company does not operate internationally and therefore no foreign exchange risk arising from foreign currency transactions. 

The Company’s interest rate risk arises from long-term and short-term borrowings. Borrowings obtained at variable rates expose the Company to cash flow interest rate risk. Borrowings issued 
at fixed rates expose the Company to fair value interest rate risk.
Management closely tracks the base interest rate movements on regular basis. Based on regular review, Management assesses the need to hedge interest rate risk. Management reviews the 
future movement in base rate against different factors such as overall micro and macro economic factors, liquidity in the spending cycle. Further, on a regular basis, Management assesses the 
possibility of entering into new facilities which would reduce the future finance cost which helps the Management to mitigate risk related to interest rate movement.

The Company's policy is to minimize the interest rate cash flow risk exposure on borrowing. The local currency loans are linked to bank base rate/ marginal cost of funds based lending (MCLR).
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33 Capital Management

a) Risk management

The Company's oblectives when managing capital are to safeguard their ability to continue as a going concern, so that they can continue to provide retums for

shareholders and benefits for other stakeholders, and maintain an optimal capital structure to red!ce the cost of capital. For the purpose of the Company's capital

management, capital includes assued equity capital and alt other equity resetues attributable to the equity holders of the parent The primary objective of the

Company,s capital management is to maximise the shareholdeE value. In order to achieve this objective, the Company's capital management, amongst other things,

aims to ensure that it meets financial covenants attached to the interest-bearing loans and borrcwings that define capital structure requirements.

No changes were made in the objectives, policies or processes for managinq capital during the years ended Mar 31, 2020 and l'1arch 31, 2019.

34 Regroupings

previous year's figures have been regrouped/ reclassified wherever necessary, to conflrm with this years' classification.
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