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To the Members of
Mahindra Trustee Company Private Limited

Report on the Audit of the Ind AS Financial Statements

OPInIOn
We have audited the Ind AS financial statements of 
Mahindra Trustee Company Private Limited (“the 
Company”), which comprise the Balance Sheet as at 
31st March 2020, and the Statement of Profit and Loss, 
Statement of Changes in Equity and Statement of Cash 
Flows for the year then ended, and notes to the Ind AS 
financial statements, including a summary of significant 
accounting policies and other explanatory information.

In our opinion and to the best of our information and 
according to the explanations given to us, the aforesaid 
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 accounting principles 
generally accepted in India, of the state of affairs of the 
Company as at March 31, 2020, and loss, changes in 
equity and its cash flows for the year ended on that date.

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

OTheR InFORMATIOn
The company’s Board of Directors is responsible for 
the other information. The other information comprises 
the Board report.

Our opinion on Ind AS 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 Ind AS financial 
statements, our responsibility is to read the other 
information and, in doing so, consider whether the other 

information is materially inconsistent with the Ind AS 
financial statements or our knowledge obtained in the 
audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude 
that there is a material misstatement of this other 
information, we are required to report that fact. We have 
nothing to report in this regard.

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

The Company’s Board of Directors is responsible for the 
matters stated in section 134(5) of the 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, (changes 
in equity) and cash flows of the Company in accordance 
with the accounting principles generally accepted in 
India, including the Accounting Standards specified 
under section 133 of the Act. This responsibility also 
includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making 
judgments and estimates that are reasonable and 
prudent; and 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 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, 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.

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

Auditor’s Responsibilities for the Audit of the Ind 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 report that includes 
our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted 
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in accordance with Standard on Auditing 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 Standard on 
Auditing, 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 perform audit 
procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of 
internal control.

•	 Obtain	an	understanding	of	internal	control	relevant	
to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under section 
143(3)(i) of the Companies Act, 2013, 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 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.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) 
Order, 2020 (“the Order”), issued by the Central 
Government of India in terms of sub-section (11) of 
section 143 of the Companies Act, 2013, we give 
in the “Annexure-B”, 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, and the Cash Flow Statement dealt 
with by this Report are in agreement with the 
books of account.

 (d) In our opinion, the aforesaid Ind AS financial 
statements comply with the Accounting 
Standards 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 31st March, 
2020 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.
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 (f) With respect to the adequacy of the internal 
financial controls over financial reporting of 
the Company and the operating effectiveness 
of such controls, refer to our separate Report 
in “Annexure A”.

 (g) 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 does not have any 
pending litigations;

  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.

For B.K. Khare & Co.
Chartered Accountants

(Firm’s Registration No. 105102W)

Padmini Khare Kaicker
Partner

Membership No. 044784
Mumbai, May 06, 2020

UDIN: 20044784AAAAAR4671



4

TRUSTEE Annual Report 2019-20

Report on the Internal Financial Controls Over Financial 
Reporting under Clause (i) of Sub-section 3 of Section 
143 of the Companies Act, 2013 ("the Act")

We have audited the internal financial controls over financial 
reporting of Mahindra Trustee Company Private Limited 
("the Company") as of March 31, 2020 in conjunction 
with our audit of the Ind AS financial statements of the 
Company for the year ended on that date.

MAnAGeMenT'S ReSPOnSIBILITy FOR 
InTeRnAL FInAnCIAL COnTROLS
The Company's management is responsible for 
establishing and maintaining internal financial controls 
based on the internal control over financial reporting 
criteria established by the Company considering the 
essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls over 
Financial Reporting issued by the Institute of Chartered 
Accountants of India. 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, 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.

AudITOR'S 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 prescribed under Section 143(10) 
of the Companies Act, 2013, to the extent applicable to 
an audit of internal financial controls. 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 whether the risk of a material 
weakness exists, and testing and evaluating the design 
and operating effectiveness of internal control based on 
the assessed risk. The procedures selected depend on 
the auditor's judgement, including the assessment of the 
risks of material misstatement of the Ind AS financial 
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our 
audit opinion on the Company'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 Ind AS financial statements for 
external purposes 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 Ind AS financial statements in accordance 
with generally accepted accounting principles, and that 
receipts and expenditures of the company are being made 
only in accordance with authorizations of management 
and directors of the company; and (3) provide reasonable 
assurance regarding prevention or timely detection of 
unauthorized acquisition, use, or disposition of the 
company's assets that could have a material effect on 
the Ind AS financial statements.

InheRenT LIMITATIOnS OF InTeRnAL 
FInAnCIAL COnTROLS OveR FInAnCIAL 
RePORTInG
Because of the inherent limitations of internal financial 
controls over financial reporting, including the possibility 
of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur 
and not be detected, Also, projections of any evaluation 
of the internal financial controls over financial reporting 
to future periods are subject to the risk that the internal 
financial 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.

AnnexuRe A TO The IndePendenT AudITOR’S RePORT
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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 
Controls Over Financial Reporting issued by the Institute 
of Chartered Accountants of India.

For B.K. Khare & Co.
Chartered Accountants

(Firm’s Registration No. 105102W)

Padmini Khare Kaicker
Partner

Membership No. 044784
Mumbai, May 06, 2020

UDIN: 20044784AAAAAR4671
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Referred to in paragraph 9 of our report of even date on 
the financial statements of Mahindra Trustee Company 
Private Limited for the year ended March 31, 2020

Annexure to the Auditor’s Report referred to in 
our report of even date:
I. (a) The Company has maintained proper 

records showing full particulars, including 
quantitative details and situation Property, 
Plant & Equipment.

 (b) These fixed assets were physically verified by 
the Management during the year at reasonable 
intervals and discrepancies noticed during the 
verification were not material and have been 
properly dealt with in the books of accounts.

 (c) T h e  C o mp an y  h a s  n o  immo v ab l e 
properties and hence Clause 3(i)(c) is not 
applicable to the Company

II. On facts, Clause 3(ii) of the Companies (Auditor’s 
Report) Order, 2020 is not applicable to the Company.

III. No parties are covered in the register maintained 
under section 189 of Companies Act, 2013 by the 
Company. Therefore, clauses 3(iii) (a), (b) & (c) of 
the Companies (Auditor’s Report) Order, 2020 is not 
applicable to the Company.

IV. In our opinion and according to the information and 
explanations given to us the provisions of section 
186 of the Companies Act, 2013 have been complied 
with. During the year, the Company has not provided 
loan to any of its directors’, therefore, provisions of 
section 185 were not applicable during the year.

V. In our opinion and according to the information 
and explanations given to us, the Company has not 
accepted any deposits from the public. Consequently, 
no order has been passed by the Company Law Board 
or National Company Law Commission or Reserve 
Bank of India or any court or any other tribunal on the 
Company. The clause 3(v), therefore is not applicable 
to the Company.

VI. On facts, clause 3(vi) relating to maintenance of cost 
records is not applicable to the Company.

VII. (a)  According to the records of the Company and 
information and explanations given to us, the 
Company is generally regular in depositing with 
the appropriate authorities undisputed statutory 
dues including Provident Fund, Employees’ State 
Insurance, Income Tax, Goods and Service Tax, 

and other statutory dues applicable to it with the 
concerned authorities.

 (b) According to the information and explanations 
given to us, there are no undisputed amounts 
payable in respect of Provident Fund, Employees’ 
State Insurance, Income tax, Goods and 
Service Tax, and other statutory dues that 
were outstanding, at the year - end for a period 
of more than six months from the date they 
became payable.

 (c) According to the information and explanations 
given to us and records of the Company 
examined by us, there are no dues of income-
tax, sales tax, service tax, excise duty, customs 
duty and value added tax and cess which have 
not been deposited on account of any dispute.

VIII. On the basis of examination of relevant records and 
according to the information and explanations given 
to us, the Company has not borrowed any money 
from financial institutions, Government or bank or 
debenture holders as at the Balance Sheet date.

IX. On the basis of examination of relevant records and 
according to the information and explanations given 
to us, the Company has not raised moneys by way 
of initial public offer or further public offer (including 
debt instruments) and term loans.

X. On the basis of our examination of the relevant 
records of the Company, carried out in accordance 
with generally accepted auditing practices and 
according to the information and explanations given 
to us, no fraud by the Company or any fraud on the 
Company by its officers or employees has been 
noticed or reported during the year.

XI. The Company has paid/ provided for managerial 
remuneration in accordance with the requisite 
approvals mandated by the provisions of Section 197 
read with Schedule V to the Act.

XII. The Company is not a ‘Nidhi Company’, therefore, 
clause 3(xii) of the Companies (Auditor’s Report) 
Order, 2020 is not applicable to the Company.

XIII. On the basis of examination of relevant records and 
according to the information and explanations given 
to us, all transactions with the related parties are in 
compliance with sections 177 and 188 of Companies 
Act, 2013 where applicable. The Company has 
disclosed the details of transactions with related 
parties in the Financial Statements as required by 
the applicable accounting standards.

AnnexuRe B TO The AudITOR’S RePORT
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XIV. The Company has not made any preferential allotment 
or private placement of shares or fully or partly 
convertible debentures during the year under audit; 
therefore, clause 3(xiv) of the Companies (Auditor’s 
Report) Order, 2020 is not applicable to the company.

XV. On the basis of examination of relevant records and 
according to the information and explanations given 
to us, in our opinion, the Company has not entered 
into any non- cash transactions with directors or 
persons connected with them.

XVI. On the basis of examination of relevant records and 
according to the information and explanations given 

to us, in our opinion, the Company is not required to 
be registered under section 45-IA of the Reserve 
Bank of India Act, 1934.

For B.K. Khare & Co.
Chartered Accountants

(Firm’s Registration No. 105102W)

Padmini Khare Kaicker
Partner

Membership No. 044784
Mumbai, May 06, 2020

UDIN: 20044784AAAAAR4671
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AS AT 31 MARCh 2020

Balance Sheet

Rs. in Lakhs

note no. As at  
31 March 2020

As at  
31 March 2019

I ASSETS

1 nOn-CuRRenT ASSeTS

a) Property, Plant and Equipment 3 0.14 0.22

b) Income Tax Assets (Net) 5  -    -   

c) Other Non-current Assets 6  -    -   

Total Non-Current Assets  0.14  0.22 

2 CuRRenT ASSeTS

(a) Financial Assets 

(i) Investments 4 12.38 11.79 

(ii) Trade Receivables 7 1.76 1.79 

(iii) Cash and Cash Equivalents 8 1.25 1.26 

(b) Current Tax Assets (Net) 5 2.09 4.65 

(c) Other Current Assets 6 4.44 4.00 

Total Current Assets 21.92 23.49

Total Assets 22.06 23.71 

II EQUITY AND LIABILITIES

1 eQuITy

a) Equity Share Capital 9 50.00 50.00 

b) Other Equity 10  (29.63)  (27.79)

Total Equity 20.37 22.21 

2 LIABILITIeS

nOn-CuRRenT LIABILITIeS

a) Other non-current liabilities 11 1.00 1.00 

Total Non-Current Liabilities 1.00 1.00 

CuRRenT LIABILITIeS

a) Financial Liabilities

(i) Trade Payables 12 0.40 0.18 

b) Other Current Liabilities 11 0.29 0.32 

Total Current Liabilities 0.69 0.50 

TOTAL EQUITY AND LIABILITIES 22.06 23.71 

Summary of significant accounting policies 2

The accompanying statement of significant accounting policies and notes referred to above are an integral part of the Balance Sheet.
This is the Balance Sheet referred in our report of even date.
For B. K. Khare & Co.
Chartered Accountants For and on behalf of the Board of Directors 
Firm Regn No. 105102W Mahindra Trustee Company Private Limited 

Padmini Khare Kaicker M.G. Bhide Gautam Parekh
Partner Chairman Director    
Membership No. 44784 [DIN NO. 00001826]     [DIN NO. 00365417]

Suneet Maheshwari
debabrata 

Bandyopadhyay
Director Director

[DIN NO. 00420952] [DIN NO. 06972463]
Place : Mumbai
Date  : 6 May, 2020
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Statement of Profit and Loss
FOR yeAR ended 31 MARCh 2020

Rs. in Lakhs

Particulars
note no. year ended  

31 Mar 2020
year ended  

31 Mar 2019

I Revenue from operations 13  20.87  23.50 
II Other Income 14  1.01  1.10 
III Total Revenue (I + II)  21.88  24.60 
Iv expenses

(a) Depreciation and amortisation expenses 15  0.08  0.02 
(b) Other expenses 16  23.64  25.32 
Total Expenses [(a) + (b)]  23.72  25.34 

v Loss before tax (III - Iv)  (1.84)  (0.74)
vI Tax expense 17

(1) Current tax  -    -   
(2) Tax expense of earlier years  -    0.09 
(3) Deferred tax  -    -   
Total tax expense [(1) + (2) + (3)]  -    0.09 

vII Loss for the year (v - vI]  (1.84)  (0.83)
vIII Other comprehensive income
A (i) Items that will not be reclassified to Statement of Profit and Loss  -    -   

(a) Remeasurements of the defined benefit liabilities / (asset)  -    -   
(b) Equity instruments through other comprehensive income  -    -   
(c) Others (specify nature)  -    -   

Ix Total comprehensive income for the year (vII + vIII)  (1.84)  (0.83)
x earnings per equity share (Rs.) :

(1) Basic  (0.37)  (0.17)
(2) Diluted  (0.37)  (0.17)

xI earnings per equity share (for discontinued operation) (Rs.):
(1) Basic  -    -   

(2) Diluted  -    -   
xII earnings per equity share (for continuing and discontinued 

operations) (Rs.):
(1) Basic  (0.37)  (0.17)
(2) Diluted  (0.37)  (0.17)

Summary of significant accounting policies 2
The accompanying statement of significant accounting policies and notes referred to above are an integral part of the Statement of 
Profit & Loss.
This is the Statement of Profit and Loss referred in our report of even date.
For B. K. Khare & Co.
Chartered Accountants For and on behalf of the Board of Directors 
Firm Regn No. 105102W Mahindra Trustee Company Private Limited 

Padmini Khare Kaicker M.G. Bhide Gautam Parekh
Partner Chairman Director    
Membership No. 44784 [DIN NO. 00001826]     [DIN NO. 00365417]

Suneet Maheshwari
debabrata 

Bandyopadhyay
Director Director

[DIN NO. 00420952] [DIN NO. 06972463]
Place : Mumbai
Date  : 6 May, 2020
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Statement of changes in Equity
FOR yeAR ended 31 MARCh 2020

A. eQuITy ShARe CAPITAL
Rs. in Lakhs

Particulars Amount

As at 1 April 2019  50.00 

Changes in equity share capital during the year  -   

As at 31 March 2020  50.00 

As at 1 April 2018  50.00 

Changes in equity share capital during the year  -   

As at 31 March 2019  50.00 

B. OTheR eQuITy
Rs. in Lakhs

Particulars Profit & Loss 
Balance

Other 
Comprehensive 

Income
Total

As at 1 April 2019  (27.79)  -    (27.79)
Loss for the year  (1.84)  -    (1.84)
Other Comprehensive Income / (Loss)  -    -    -   
Total Comprehensive Income for the year  (1.84)  -    (1.84)
As at 31 March 2020  (29.63)  -    (29.63)
As at 1 April 2018  (26.96)  -    (26.96)
Loss for the year  (0.83)  -    (0.83)
Other Comprehensive Income / (Loss)  -    -    -   
Total Comprehensive Income for the year  (0.83)  -    (0.83)
As at 31 March 2019  (27.79)  -    (27.79)

The accompanying summary of significant accounting policies and notes are an integral part of the financial statements.
As per our report of even date attached.
For B. K. Khare & Co.
Chartered Accountants For and on behalf of the Board of Directors 
Firm Regn No. 105102W Mahindra Trustee Company Private Limited 

Padmini Khare Kaicker M.G. Bhide Gautam Parekh
Partner Chairman Director    
Membership No. 44784 [DIN NO. 00001826]     [DIN NO. 00365417]

Suneet Maheshwari
debabrata 

Bandyopadhyay
Director Director

[DIN NO. 00420952] [DIN NO. 06972463]
Place : Mumbai
Date  : 6 May, 2020
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Statement of Cash flows
FOR yeAR ended 31 MARCh 2020

Rs. in Lakhs

Particulars
year ended  

31 Mar 2020
year ended  

31 Mar 2019

Cash flows from operating activities

 Loss before tax for the year  (1.84)  (0.83)

 Adjustments for: 

 Investment income recognised in Statement of Profit and Loss  (0.74)  (1.10)

 Depreciation debited to Statement of Profit and Loss  0.08  0.02 

Operating Loss before working capital changes (I)  (2.50)  (1.91)

 Movements in working capital:

 (Increase)/ decrease in trade receivables  0.03  1.30 

 (Increase) / decrease in other assets  (0.44)  (0.42)

 Increase / (decrease) in trade and other payables  0.22  (0.04)

 (Decrease) / increase in other liabilities  (0.03)  (0.22)

net movements in working capital (II)  (0.22)  0.62 

 Cash used in operations (I+II)  (2.72)  (1.29)

 Income taxes paid (III)  2.56  (2.26)

 net cash used in operating activities (I+II+III)  (0.16)  (3.55)

Cash flows from investing activities

 Purchase of fixed assets  -    (0.24)

 Purchase of investments  (22.05)  (24.18)

 Proceeds from sale of investments  22.20  27.75 

 Interest income received from investments

net cash (used in)/generated by investing activities (Iv)  0.15  3.33 

Cash flows from financing activities - -

 Issue of equity shares  -    -   

net cash used in financing activities (v)  -    -   

net increase in cash and cash equivalents (I+II+III+Iv+v)  (0.01)  (0.22)

 Cash and cash equivalents at the beginning of the year  1.26  1.48 

Cash and cash equivalents at the end of the year  1.25  1.26 

Note: The above cash flow statement has been prepared under the "indirect method" as set out in Indian Accounting Standard (Ind AS 7)- 
'Statement of Cash Flows'.
In terms of our report attached. 
For B. K. Khare & Co.
Chartered Accountants For and on behalf of the Board of Directors 
Firm Regn No. 105102W Mahindra Trustee Company Private Limited 

Padmini Khare Kaicker M.G. Bhide Gautam Parekh
Partner Chairman Director    
Membership No. 44784 [DIN NO. 00001826]     [DIN NO. 00365417]

Suneet Maheshwari
debabrata 

Bandyopadhyay
Director Director

[DIN NO. 00420952] [DIN NO. 06972463]
Place : Mumbai
Date  : 6 May, 2020
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1. CORPORATe InFORMATIOn
 Mahindra Trustee Company Private Limited ('the 

Company'), was incorporated under the Companies 
Act, 1956 on July 10, 2013. As on March 31, 
2020, the company is a subsidiary of Mahindra 
& Mahindra Financial Services Ltd.(‘MMFSL’). The 
Company is incorporated to function as a Trustee to 
Mahindra Mutual Fund.  The Company has entered 
into Investment Management Agreement with 
Mahindra Asset Management Company Private 
Limited (‘Investment Manager’) for managing the 
schemes of Mahindra Mutual Fund.  The immediate 
parent company is Mahindra & Mahindra Financial 
Services Limited and its ultimate parent company 
is Mahindra & Mahindra Limited.

 Change in shareholding of the Company
 On June 21, 2019, MMFSL and the Company 

entered into a Share Subscription Agreement 
('SSA’) with Manulife Investment Management 
Singapore Pte Ltd ('Manulife Singapore’).  As per 
the SSA and subsequent amendments thereto, 
Manulife Singapore will hold 49% stake in the 
Company after the completion of all the formalities 
required in the Agreement including the receipt of 
regulatory approvals.  Subsequent to the signing 
of the Agreement, the Company has received 
the required approvals from the Competition 
Commission of India as well as the Securities 
and Exchange Board of India.  In an Extraordinary 
General Meeting held on April 15, 2020, the 
shareholders of the Company approved an offer 
of 4,80,400 equity shares to Manulife Singapore.  
The allotment of these equity shares to Manulife 
Singapore was completed on April 29, 2020 and 
accordingly MMFSL now holds 51% of the equity of 
the Company and Manulife Singapore holds 49% of 
the equity of the Company.  The Company received 
an amount of Rs 75.75 lakhs at Rs 15.77 per equity 
share as consideration for the issue of shares.

2.  SuMMARy OF SIGnIFICAnT 
ACCOunTInG POLICIeS

2.1.  Statement of compliance and basis for 
preparation and presentation of financial 
statements

 These standalone or separate financial statements 
of the Company have been prepared in accordance 
with the Indian Accounting Standards as per the 
Companies (Indian Accounting Standards) Rules 
2015 as amended and notified under Section 133 
of the Companies Act, 2013 (“the Act”) and other 
relevant provisions of the Act.

 The Company's financial statements upto and for 
the year ended March 31, 2018 were prepared 

in accordance with the Generally Accepted 
Accounting Principles in India (IGAAP) under the 
historical cost convention as a going concern and 
on an accrual basis, unless otherwise stated, and 
in accordance with the provisions of the  Act, the 
Accounting Standards specified under Section 
133 of the Act, read with Rule 7 of the Companies 
(Accounts) Rules 2014 (as amended), all these were 
collectively named as "Previous GAAP" (IGAAP).

 These are the Company's second standalone 
or separate financial statements prepared 
in accordance w i th Ind ian Account ing 
Standards (Ind AS).

2.2. Functional and presentation currency
 These financial statements are presented in Indian 

Rupees ('INR' or 'Rs.') which is also the Company's 
functional currency.

2.3. Basis of measurement
 The financial statements have been prepared on 

the historical cost basis, except for certain financial 
instruments which are measured at fair values.

2.4. Measurement of fair values
 A number of Company's accounting policies and 

disclosures require the measurement of fair values, 
for both financial and non-financial assets and 
liabilities.  The Company has established policies 
and procedures with respect to the measurement 
of fair values.

 Fair values are categorised into different levels in 
a fair value hierarchy based on the inputs used in 
the valuation techniques as follows:

 Level 1: Quoted prices (unadjusted) in active 
markets for identical assets and liabilities.

 Level 2: Inputs other than quoted prices included in 
Level 1 that are observable for the asset or liability, 
either directly or indirectly.

 Level 3: Inputs for the asset or liability that 
are not based on observable market data 
(unobservable inputs).

2.5. use of estimates and judgments
 In preparing these f inancial statements, 

management has made judgements, estimates 
and assumptions that affect the application 
of the Company’s accounting policies and the 
reported amounts of assets, liabilities, income and 
expenses. Actual results may differ from these 
estimates. Estimates and underlying assumptions 
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are reviewed on an ongoing basis. Revisions to 
estimates are recognised prospectively.

 Following are areas that involved a higher degree 
of estimate and judgement or complexity in 
determining the carrying amount of some assets 
and liabilities:

  Fair value of financial assets, liabilities and 
investments

 The Company measures certain financial assets 
and liabilities on fair value basis at each balance 
sheet date or at the time they are assessed for 
impairment. Fair value measurement that are 
based on significant unobservable inputs (Level 
3) require management’s best estimate about 
future developments.

2.6. Revenue recognition
 Revenue is measured at the fair value of the 

consideration received or receivable.

 Revenue from Operations:
 Trusteeship Fees (net of tax)
 Trusteeship Fees are recognised as revenue when 

the trusteeship services are performed for the 
schemes of Mahindra Mutual Fund.

 Other Income
 The gains / losses on sale of investments are 

recognised in the Statement of Profit and Loss on 
the trade day and it is determined on FIFO (‘first 
in first out’) method. Till March 31, 2019, the 
company used to account for gains / losses on 
sale of investments as per weighted average cost 
method but from 1st April, 2019 onwards, the 
company has shifted to FIFO method. The above 
change in method of deriving gains or losses on 
sale of investments has a negligible impact on the 
overall results of the company.

 Recognition of dividend Income
 Dividend from investments are recognised in the 

Statement of Profit and Loss when the right to 
receive payment is established.

 Recognition of Interest Income
 Interest income from a financial asset is recognised 

when it is probable that the economic benefits will 
flow to the Company and the amount of income 
can be measured reliably. Interest income is 
accrued on a time basis, by reference to the 
principal outstanding.

2.7. Property, plant and equipment (‘PPe’)
 PPE are stated at cost of acquisition (including 

incidental expenses), less accumulated depreciation 
and accumulated impairment loss, if any.

 Advances paid towards the acquisition of PPE 
outstanding at each balance sheet date are 
disclosed separately under Long term loans and 
advances. Capital work in progress comprises the 
cost of Property, Plant and Equipments that are not 
ready for its intended use at the reporting date.

 Depreciation on PPE is provided on straight-line 
basis in accordance with the useful lives specified 
in Schedule II to the Companies Act, 2013 on a 
pro-rata basis except for following assets in 
respect of which useful life is taken as estimated 
by the management based on the actual usage 
pattern of the assets:

 Fixed assets having value individually less than 
Rs 5,000 are fully depreciated in the period of 
purchase.  Further, residual value for all assets 
is considered as zero due to the dif ficulty in 
estimating the same. Accordingly, useful life of 
assets is estimated as follows:

 Computer         –  3 years

 Furniture        – 10 years

 Office Equipment      –  5 years

 Assets costing less than Rs 5,000 <  1 year

 PPE is de-recognised on disposal or when no 
future economic benefits are expected from its 
use. Any gain or loss arising on de-recognition of 
the asset (calculated as the difference between 
the net disposal proceeds and the net carrying 
amount of the asset) is recognised in other income 
/ netted off from any loss on disposal in the 
Statement of Profit and Loss in the year the asset 
is de-recognised.

2.8. Intangible assets
 Intangible assets are stated at cost less 

accumulated amortisation and impairment 
loss, if any.  Intangible assets comprise of 
computer software which is amortised over 
the estimated useful life. The maximum period 
for such amortisation is taken as 36 months 
based on management’s estimates of useful life.  
Amortisation is calculated using the Straight line 
method to write down the cost of intangible assets 
over their estimated useful lives.
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2.9.  Foreign exchange transactions and 
translations

 Initial recognition
 Transactions in foreign currencies are recognised 

at the prevailing exchange rates between the 
reporting currency and the foreign currency on 
the transaction date.

 Conversion
 Transactions in foreign currencies are translated 

into the functional currency using the exchange 
rates at the dates of the transactions. Foreign 
exchange gains and losses resulting from the 
settlement of such transactions and from the 
translation of monetary assets and liabilities 
denominated in foreign currencies at year end 
exchange rates are generally recognised in the 
Statement of Profit and Loss. Foreign currency 
monetary assets and liabilities at the year-end are 
translated at the year-end exchange rates and the 
resultant exchange differences are recognised in 
the Statement of Profit and Loss.

 Non-monetary items, which are measured in 
terms of historical cost denominated in a foreign 
currency, are reported using the exchange rate at 
the date of the transaction. Non-monetary items, 
which are measured at fair value or other similar 
valuation denominated in a foreign currency, are 
translated using the exchange rate at the date 
when such value was determined.

2.10. Financial instruments
 Recognition and initial measurement
 Financial assets and financial liabilit ies are 

recognised when the 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 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 the Statement of Profit and Loss.

  Classification and subsequent measurement 
Financial assets

 On initial recognition, a financial asset is classified 
as - measured at:

 — Amortised cost; or

 — Fair Value through Other Comprehensive 
Income (FVTOCI) - debt investment; or

 — Fair Value through Other Comprehensive 
Income (FVTOCI) - equity investment; or

 — Fair Value through Profit or Loss (FVTPL)

 Financial assets are not reclassified subsequent 
to their initial recognition, except if and in the 
period the Company changes its business model 
for managing financial assets.

 All financial assets not classified as measured at 
amortised cost or FVTOCI are measured at FVTPL.

 The financial assets held with the objective to collect 
contractual cash flows as per the contractual 
terms that give rise on specified dates to cash 
flows that are solely payment of interest on the 
principal amount outstanding are measured at 
amortised cost on the reporting date. Interest 
income and impairment, if any, are recognised in 
the Statement of Profit and Loss.

 For equity investments, the Company makes an 
election on an instrument-by-instrument basis 
to designate equity investments as measured 
at FVTOCI. These elected investments are 
measured at fair value with gains and losses 
arising from changes in fair value recognised in 
other comprehensive income and accumulated in 
the reserves. The cumulative gain or loss is not 
reclassified to the Statement of Profit and Loss on 
disposal of the investments.

 These investments in equity 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 chosen to designate these 
investments as FVTOCI as the Company believes 
that this provides a more meaningful presentation 
for medium or long-term strategic investments, 
than reflecting changes in fair value immediately in 
the Statement of Profit and Loss.  Dividend income, 
if any, received on such equity investments are 
recognised in the Statement of Profit and Loss.

 Equity investments that are not designated to 
be measured at FVTOCI are designated to be 
measured at FVTPL. Subsequent changes in 
fair value are recognised in the Statement of 
Profit and Loss.
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 Financial liabilities and equity instruments
 Debt and equity instruments issued by the Company 

are classified as either financial liabilities or as 
equity in accordance with the substance of the 
contractual arrangements and the definitions of a 
financial liability and an equity instrument.

 equity instruments
 An equity instrument is any contract that 

evidences a residual interest in the assets of an 
entity after deducting all of its liabilities. Equity 
instruments issued by the Company are recognised 
at the proceeds received.  Transaction costs 
of an equity transaction are recognised as a 
deduction from equity.

 Financial liabilities
 Financial liabilities are classified as measured 

at amortised cost or FVTPL. A financial liability 
is classified as FVTPL if it is classified as held-
for -trading or it is designated as such on 
initial recognition. Other financial liabilit ies 
are subsequently measured at amortised 
cost.   Interest expense are recognised in the 
Statement of Profit and Loss. Any gain or loss on 
derecognition is also recognised in the Statement 
of Profit and Loss.

 de-recognition of financial assets
 The Company de-recognises a financial asset when 

the contractual rights to the cash flows from the 
financial asset expire, or it transfers the rights to 
receive 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 of 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 
the amount it may have to pay.

 If the Company enters into transactions whereby 
it transfers assets recognised on its Balance 
Sheet, but retains either all or substantially all of 
the risks and rewards of the transferred assets, 
the transferred assets are not de-recognised 
and the proceeds received are recognised as a 
collateralised borrowing.

 de-recognition of financial liabilities
 A financial liability is de-recognised when the 

obligation under the liability is discharged, cancelled 
or expires. The difference between the carrying 
value of the original financial liability and the 
consideration paid is recognised in the Statement 
of Profit and Loss.

 Impairment of financial assets
 Loss allowances for financial assets measured 

at amortised cost are deducted from the gross 
carrying amount of the assets. For debt securities 
at FVTOCI, the loss allowance is recognised in OCI 
and is not reduced from the carrying amount of the 
financial asset in the balance sheet.

 The gross carrying amount of a financial asset is 
written off (either partially or in full) to the extent 
that there is no realistic prospect of recovery. 
This is generally the case when the Company 
determines that the debtor does not have assets 
or sources of income that could generate sufficient 
cash flows to repay the amounts subject to the 
write-off. However, financial assets that are written 
off could still be subject to enforcement activities 
under the Company’s recovery procedures, taking 
into account legal advice where appropriate. Any 
recoveries made are recognised in the Statement 
of Profit and Loss.

 Impairment of non financial assets
 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, which is the higher of the 
value in use or fair value less cost to sell, of the 
asset or cash-generating unit, as the case may 
be, is estimated and impairment loss (if any) is 
recognised and the carrying amount is reduced to 
its recoverable amount.

 In assessing the 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. 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 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, 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) earlier.  The reversal of 
an impairment loss is recognised in Statement of 
Profit and Loss.
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2.11. Income taxes
 Current tax
 Current tax is determined as the amount of tax 

payable in respect of taxable income for the year. 
The Company’s current tax is calculated using tax 
rates that have been enacted or substantively 
enacted by the end of the reporting period.

 deferred tax
 Deferred tax on timing differences, being the 

difference between taxable income and accounting 
income that originate in one period and are capable 
of reversal in one or more subsequent periods is 
accounted for using the tax rates and tax laws 
enacted or substantively enacted as on the balance 
sheet date. Deferred tax assets arising on account 
of unabsorbed depreciation or carry forward of 
tax losses are recognised only to the extent that 
there is virtual certainty supported by convincing 
evidence that sufficient future taxable income will 
be available against which such deferred tax assets 
can be realised.

 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 to the extent that it is probable that 
taxable profits will be available against which those 
deductible temporary differences can be utilised.

 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.

 Current and deferred tax for the year
 Current and deferred tax are recognised in the 

Statement of Profit and 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.

2.12. Securities issue expenses
 Expenses incurred in connection with fresh issue 

of Share capital are accounted for as a deduction 
from other equity as per the provisions of Ind AS 
32 – Financial Instruments Presentation.

2.13. Provisions
 Provisions are recognised when there is a present 

obligation as a result of a past event, and it is 
probable that an outflow of resources embodying 
economic benefits will be required to settle the 
obligation and there is a reliable estimate of the 
amount of the obligation. Provisions are reviewed 
at each balance sheet date and adjusted to reflect 
the current best estimate.

 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 there is a possible obligation or a present 
obligation in respect of which the likelihood of 
outflow of resources is remote, no provision or 
disclosure is made.

2.14. earnings per share
 Basic earnings per share is calculated by dividing 

the net profit or loss for the period attributable 
to equity shareholders by the weighted average 
number of equity shares outstanding during the 
period. Earnings considered in ascertaining the 
Company’s earnings per share is the net profit/ 
loss for the period after deducting preference 
dividends and any attributable tax thereto for the 
period. The weighted average number of equity 
shares outstanding during the period and for all 
periods presented is adjusted for events, such as 
bonus shares, sub-division of shares, etc that have 
changed the number of equity shares outstanding, 
without a corresponding change in resources.

 For the purpose of calculating diluted earnings 
per share, the net profit or loss for the period 
attributable to equity shareholders is divided by 
the weighted average number of equity shares 
outstanding during the period, considered for 
deriving basic earnings per share and weighted 
average number of equity shares that could 
have been issued upon conversion of all dilutive 
potential equity shares.
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nOTe nO. 3 - PROPeRTy, PLAnT And eQuIPMenT
Rs. in Lakhs

description of Assets Computers Total

I. Gross Carrying Amount

Balance as at 1 April 2019  0.24  0.24 

Additions during the year  -    -   

Acquisitions through business combinations  -    -   

Disposals during the year  -    -   

Reclassified as held for sale  -    -   

Others  -    -   

Balance as at 31 Mar 2020  0.24  0.24 

II. Accumulated depreciation and impairment

Balance as at 1 April 2019  0.02  0.02 

Depreciation expense for the year  0.08  0.08 

Eliminated on disposal of assets  -    -   

Eliminated on reclassification as held for sale  -    -   

Impairment losses recognised in profit or loss  -    -   

Reversals of impairment losses recognised in profit or loss  -    -   

Others  -    -   

Balance as at 31 Mar 2020  0.10  0.10 

III. net carrying amount (I-II)  0.14  0.14 

nOTe nO. 4 - InveSTMenTS
Rs. in Lakhs

Particulars

As at 31 March 2020 As at 31 March 2019

Amounts 
Current

Amounts 
non Current

Amounts 
Current

Amounts 
non Current

Investments Carried at Fair value

unquoted

Mahindra Ultra Short Term Fund  6.33  -    -    -   

Mahindra Liquid Fund  3.05  -    9.03  -   

Mahindra Low Duration Bachat Yojana  3.00  -    2.76  -   

Total Investments  12.38  -    11.79  -   

nOTe nO. 5 - nOn-CuRRenT & CuRRenT InCOMe TAx ASSeTS
(i) Tax deducted at source net of provision for tax

Rs. in Lakhs

Particulars

As at 31 March 2020 As at 31 March 2019

Amounts 
Current

Amounts 
non Current

Amounts 
Current

Amounts 
non Current

 (a) Advance Income Tax 

 (i) TDS Receivable (Net of provision for tax)  2.09  -    4.65  -   

 Total Income Tax Assets  2.09  -    4.65  -   
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(ii) unused tax losses - Revenue in nature
Rs. in Lakhs

Particulars

As at 31 March 2020 As at 31 March 2019

Amounts 
Current

Amounts 
non Current

Amounts 
Current

Amounts 
non Current

expiry period 

Upto Five years  -    25.20  -    6.42 

More than Five years  -    2.84  -    19.63 

No Expiry Date  -    0.12  -    0.05 

Total  -    28.16  -    26.10 

nOTe nO. 6 - OTheR nOn-CuRRenT & CuRRenT ASSeTS
Rs. in Lakhs

Particulars

As at 31 March 2020 As at 31 March 2019

Amounts 
Current

Amounts 
non Current

Amounts 
Current

Amounts 
non Current

(a) Advances other than capital advances 

(i) Other assets  4.44  -    4.00  -   

Total Other Assets  4.44  -    4.00  -   

nOTe nO. 7 - TRAde ReCeIvABLeS
Rs. in Lakhs

Particulars

As at 31 March 2020 As at 31 March 2019

Amounts 
Current

Amounts 
non Current

Amounts 
Current

Amounts 
non Current

Trade receivables

(a) Unsecured, considered good  1.76 -  1.79  -   

(b) Doubtful  -    -    -    -   

Less: Allowance for Credit Losses  -    -    -    -   

Total  1.76  -    1.79  -   

Of the above, trade receivables from:

- Related Parties  -    -    -    -   

- Others  1.76  -    1.79  -   

Total Trade receivables  1.76  -    1.79  -   

nOTe nO. 8 - CASh And BAnK BALAnCeS
Rs. in Lakhs

Particulars
As at  

31 March 2020
As at  

31 March 2019

Cash and cash equivalents

(a) Balances with banks  1.25  1.26 

(b) Cash on hand  -    -   

Total Cash and cash equivalents  1.25  1.26 
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nOTe nO. 9 - eQuITy ShARe CAPITAL
Rs. in Lakhs

Particulars

As at 31 March 2020 As at 31 March 2019

no. of shares  
in Lakhs

Rs. in Lakhs
no. of shares  

in Lakhs
Rs. in Lakhs

Authorised: 

Equity shares of Rs. 10/- each with voting rights  10.00  100.00  10.00  100.00 

Issued, Subscribed and Fully Paid:

Equity shares of Rs. 10/- each with voting rights  5.00  50.00  5.00  50.00 

Total  5.00  50.00  5.00  50.00 

(i) Reconciliation of the number of shares outstanding at the beginning and at the end of the period.
Rs. in Lakhs

Particulars Opening Balance Fresh Issue Other Changes Closing Balance

(a) Equity Shares with Voting rights*

Year Ended 31 March 2020

No. of Shares in Lakhs  5.00  -    -    5.00 

Amount  50.00  -    -    50.00 

Year Ended 31 March 2019

No. of Shares in Lakhs  5.00  -    -    5.00 

Amount  50.00  -    -    50.00 

 *Rights, preferences and restrictions attached to equity shares

 The Company has only one class of equity shares having par value of Rs. 10 per share. Each holder of equity share 
is entitled to one vote per share. In the event of liquidation, the shareholders are eligible to receive the remaining 
assets of the Company after distribution of all preferential amounts, in proportion to their shareholdings.

(ii)  details of shares held by the holding company, the ultimate holding company, their associates  and 
subsidiaries: 

Rs. in Lakhs

Particulars

no. of Shares in Lakhs

 equity Shares 
with voting rights

 equity Shares 
with differential 

voting rights
Others

As at 31 March 2020

Mahindra and Mahindra Financial Services Limited, the Holding 
Company

 5.00  -    -   

As at 31 March 2019

Mahindra and Mahindra Financial Services Limited, the Holding 
Company

 5.00  -    -   

(iii) details of shares held by each shareholder holding more than 5% shares:
Rs. in Lakhs

Particulars

As at 31 March 2020 As at 31 March 2019

number of 
shares held in 

Lakhs

% holding in that 
class of shares 

number of 
shares held in 

Lakhs

% holding in that 
class of shares 

Equity shares with voting rights

Mahindra and Mahindra Financial Services Limited  5.00 100%  5.00 100%
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nOTe nO. 10. OTheR eQuITy
Rs. in Lakhs

Particulars
As at  

31 March 2020
As at  

31 March 2019

Opening Balance  (27.79)  (26.96)

Add: Profit / (Loss) for the year  (1.84)  (0.83)

Add: Other Comprehensive Income for the year  -    -   

Less: Share issue expenses for the year  -    -   

Total  (29.63)  (27.79)

nOTe nO. 11 - OTheR LIABILITIeS
Rs. in Lakhs

Particulars
As at 31 March 2020 As at 31 March 2019

Current non Current Current non Current

(a) Other non-current liabilities  -    1.00  -    1.00 

(b) Other Current Liabilities

 Statutory dues

 - taxes payable (other than income taxes)  0.29  -    0.30  -   

 - income taxes payable  -    -    0.02  -   

Total Other liabilities  0.29  1.00  0.32  1.00 

nOTe nO. 12 - TRAde PAyABLeS
Rs. in Lakhs

Particulars
As at 31 March 2020 As at 31 March 2019

Current non Current Current non Current

Trade payable - Micro and small enterprises  -    -    -    -   

Trade payable - Other than micro and small enterprises  0.40  -    0.18  -   

Total trade payables  0.40  -    0.18  -   

nOTe nO. 13 - Revenue FROM OPeRATIOnS
Rs. in Lakhs

Particulars
For the year ended  

31 March 2020    
For the year ended  

31 March 2019

Revenue from rendering of services

(a) Trusteeship Fees  20.87  23.50 

Total Revenue from Operations  20.87  23.50 

nOTe nO. 14 - OTheR InCOMe
Rs. in Lakhs

Particulars
For the year ended  

31 March 2020    
For the year ended  

31 March 2019

a) Profit on sale / redemption of Investment  0.52  0.96 

b) Unrealised gain / (loss) on Mutual Fund Investment  0.22  0.14 

c) Interest on Income tax refund  0.27  -   

Total Other Income  1.01  1.10 
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nOTe nO. 15 - dePReCIATIOn And AMORTISATIOn exPenSeS
Rs. in Lakhs

Particulars
For the year ended  

31 March 2020    
For the year ended  

31 March 2019

a) Depreciation on Property, Plant and Equipment  0.08  0.02 

b) Amortization and impairment of intangible assets  -    -   

Total Depreciation and amortisation expenses  0.08  0.02 

nOTe nO. 16 - OTheR exPenSeS
Rs. in Lakhs

Particulars
For the year ended  

31 March 2020    
For the year ended  

31 March 2019

(a) Legal & Professional Charges  0.64  0.50 

(b) Directors' Sitting Fees  20.90  22.80 

(c) Travelling & Conveyance Expenses  0.81  0.55 

(d) Marketing Expenses  1.00  1.00 

(e ) Auditors remuneration and out-of-pocket expenses

(i) As Auditors  0.20  0.20 

(ii) For Tax Audit  -    -   

(iii) For Taxation matters  -    0.25 

(iv) For Other services  -    -   

(v) For reimbursement of expenses  -    -   

(f) Other Expenses  0.09  0.02 

Total Other expenses  23.64  25.32 

nOTe nO. 17 - CuRRenT TAx And deFeRRed TAx
Income Tax recognised in profit or loss

Rs. in Lakhs

Particulars
For the year ended  

31 March 2020    
For the year ended  

31 March 2019

Current Tax:

In respect of current year  -    -   

In respect of prior years  -    (0.09)

 -    (0.09)

deferred Tax:

In respect of current year origination and reversal of temporary differences  -    -   

 -    -   

Total income tax expense on continuing operations  -    (0.09)

nOTe nO. 18 - eARnInGS PeR ShARe
Rs. in Lakhs

Particulars
For the year ended  

31 March 2020 
Per Share

For the year ended  
31 March 2019 

Per Share

Basic earnings per share  (0.37)  (0.17)

Diluted earnings per share  (0.37)  (0.17)
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Basic earnings per share
The earnings and weighted average number of ordinary shares (in lakhs) used in the calculation of basic earnings 
per share are as follows:

Rs. in Lakhs

Particulars
For the year ended  

31 March 2020    
For the year ended  

31 March 2019

Profit / (loss) for the year attributable to owners of the Company  (1.84)  (0.83)

Less: Preference dividend and tax thereon  -    -   

Profits used in the calculation of basic earnings per share  (1.84)  (0.83)

Weighted average number of equity shares (nos in lakhs)  5.00  5.00 

Earnings per share - Basic  (jn Rupees)  (0.37)  (0.17)

nOTe nO. 19 - ReLATed PARTy dISCLOSuReS:
i) As per Ind AS 24 on 'Related party disclosures', the related parties of the Company are as follows:
(a) holding Company
 Mahindra & Mahindra Financial Services Ltd

(b)  ultimate holding Company
 Mahindra & Mahindra Ltd

ii)   The nature and volume of transactions of the Company during the year with above related parties 
were as follows:

Rs. in Lakhs

Particulars

holding Company ultimate holding Company

year ended 
31 March 2020

year ended 
31 March 2019

year ended 
31 March 2020

year ended 
31 March 2019

Advertisement expenses

Mahindra & Mahindra Ltd  -    -    -    1.00 

Mahindra & Mahindra Financial Services Ltd  1.00  -    -    -   

iii)  Balances as at the end of the year:
Rs. in Lakhs

Particulars

holding Company

year ended 
31 March 2020

year ended 
31 March 2019

Other non-current Liabilities

Mahindra & Mahindra Financial Services Ltd  1.00  -   

nOTe nO. 20 - COvId-19 IMPACT
From December 2019, COVID-19, has spread globally, including India. This event has signif icantly 
af fected economic activity globally and in India and as a result, could impact  the operations and 
financial results of the Company. The Company has performed an initial assessment of the likely impact 
this would have on the operations of the Company and its financial performance in the coming year. 
For Financial Year 2019-20 financial reporting, the Company has used the principles of prudence in applying judgments, 
estimates and assumptions in estimating the remaining useful life of the intangible assets, fair valuation of financial 
assets and liabilities etc.  The Company has considered internal and external information upto the date of approval of 
these financial statements including credit reports and economic forecasts. The Company has performed sensitivity 
analysis on the assumptions used and based on current indicators of future economic conditions, the Company 
expects to recover the carrying amount of these assets.  The impact of the global health pandemic may be different 
from that estimated as at the date of approval of these financial statements and the Company will continue to closely 
monitor any material changes to future economic conditions.



C
or

po
ra

te
 O

ve
rv

ie
w

S
ta

tu
to

ry
 R

ep
or

ts
Fi

na
nc

ia
l S

ta
te

m
en

ts

Notes
to the Financial StatementS For the year ended 31 march 2020

23

The Company is in the business of providing trustee services to the schemes of Mahindra Mutual Fund and earns 
fees for providing these services.  Due to Covid-19, equity markets across the world have shown negative returns 
since mid-March 2020.  Though, markets have shown a positive return in April 2020, the uncertainty related to 
revival of economic activity is likely to impact investment returns and hence affect inflows into financial instruments.  
The Company has recently received an equity infusion which will address liquidity concerns.  The Company does not 
expect any major impact on its operations and expects to offer its services over a long period of time.

Signatures to significant accounting policies and Notes to the financial statements 1 to 20

For B. K. Khare & Co.
Chartered Accountants For and on behalf of the Board of Directors 
Firm Regn No. 105102W Mahindra Trustee Company Private Limited 

Padmini Khare Kaicker M.G. Bhide Gautam Parekh
Partner Chairman Director    
Membership No. 44784 [DIN NO. 00001826]     [DIN NO. 00365417]

Suneet Maheshwari
debabrata 

Bandyopadhyay
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