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Legislation

Please give the legislation under which the accounts have been prepared and,
if applicable, the legislation under which the accounts have been audited.
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Audited accounts Have the accounts been audited in accordance with a set of generally accepted | @Please insert the name of the
auditing standards? appropriate accounting
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n Important information

You do not have to give any contact infermation, but if
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Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

O The company name and, if appropriate, the
registered number, match the information held on
the public Register.

O You have completed all sections of the form,
if appropriate.

O You have signed the form.

Please note that all this information will appear
on the public record.

@ Where to send

You may return this form to any Companies
House address:

England and Wales:

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ.

DX 33050 Cardiff.

Scotland:

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF.
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post).

Northern Ireland:

The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG.

DX 481 N.R. Belfast 1.

ﬂ Further information

For further information, please see the guidance notes
on the website at www.companieshouse.gov.uk
or email enquiries@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This has been provided free of charge by Companies House.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF JARDINE LLOYD THOMPSON INDIA PRIVATE LIMITED
Report on the Financial Statements

1.  We have audited the accompanying financial statements of Jardine Lloyd Thompson
India Private Limited (“the Company”), which comprise the Balance Sheet as at March
31, 2016 the Statement of Profit and Loss for the year ended March 31, 2016, the Cash Flow
Statement for the year then ended, and a summary of the significant accounting policies
and other explanatory information.

Management’s Responsibility for the Financial Statements

2. 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 financial
statements to give a true and fair view of the financial position, financial performance 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, read
with Rule 7 of the Companies (Accounts) Rules, 2014, This responsibility also includes
maintenance of adequate acconnting records in aceordance 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 arc reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accoracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on these financial statements based an our
audit.

4. We have taken into account the provisions of the Act and the Rules made thereunder
including the accounting standards and matters which are required to be included in the
audit report.

5. We conducted our audit in accordance with the Standards on Auditing specified under
Section 143(10) of the Act and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountants of India. Those Standards and probouncements require
that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material
misstatement.

6. An audit involves performing procedures to obtain audit evidence about the amounts and
the disclosures in the financial statements. The procedures selected depend on the
auditors’ judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. In making those risk assessments, the
auditor considers internal financial control relevant to the Company’s preparation of the
financial statements that give a true and fair view, in order to design audit procedures that
are appropriate in the circumstances. An audit also includes evaluating the appropriateness
of the accounting policies used and the reasonableness of the accounting estimates made by
the Company's Directors, as well as evaluating the overall presentation of the financial
statements.

Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, i:‘-‘,;- Ji
Mumbai - 400 028 A
T: +01 {22) 66601500, F: +01 (22] 66547804 / 07

Registered office and Head office: Sucheta Bhawan, 11A Vishnu Dlgambar Marg, New Dethl 110 002

Price Watirhasa (a Partnership Firm} converted into Price Waterhousa Charterad Accountants LLP (a Limied Uzébjlhf Partnarship with LLP idenﬁly 1|u:',l;LPIN AAC-5001)
with affect from July 25, 2014, Post Its converaion to Price Waterhouse Chartered Accountants LLP, its ICAI regisimtign number Is 092784N/NSG0L 16 (ICAT reglstration
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT

To the Members of Jardine Lloyd Thompson India Private Limited
Report on the Financial Statements

Pagez2of 3

7. We belicve that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the financial statements.

Opinion

8. In ouropinion and to the best of cur information and according to the explanations given
to us, the aforesaid 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,
2016 and its profit and its cash flows for the year ended on that date,

Report on Other Legal and Regulatory Requirements

9. Asrequired by ‘the Companies (Auditor’s Report) Order, 2016’, issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act (hereinafter
referred to as the “Order™), and on the basis of such checks of the books and records of the
Company as we considered appropriate and according to the information and explanations
given to us, we give in the Annexure B a statement on the matters specified in paragraphs 3
and 4 of the Order,

10. 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.

{¢) 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 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 March 31,
2016 taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2016 from being appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate Report
in Annexure A.

(g) With respect to the other matters to be included in the Auditors’ Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best
of our knowledge and belief and according to the information and explanations given to us:

i. The Company has disclosed the impact, if any, of pending litigations as at March 31,
2016 on its financial position in its financial statements — Refer Note 19;

ii. The Company has long-term contracts as at March 31, 2016, for which there were no
material foreseeable losses. The Company did not have any derivative contract as at
March 31, 2016.




Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT

To the Members of Jardine Lloyd Thompson India Private Limited
Report on the Financial Statements

Page 30f 3

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company during the year ended March 31, 2016.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016
Chartered Accountants

Alpa Kedia

Mumbai Partner
September 02, 2016 Membership Number 100681



Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditors’ Report

Referred to in paragraph 10(f) of the Independent Auditars’ Report of even date to the members of
Jardine Lloyd Thompson India Private Limited on the financial statements as of and for the year

ended March 31, 2016

Page1of2

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

1. We have audited the internal financial controls over financial reporting of Jardine Lloyd
Thompson India Private Limited (“the Company™} as of March 31, 2016 in conjunction with our
audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

3. 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") and the Standards on Auditing specified under section 143(10) of the Act to the extent
applicable to an audit of internal financial controls, both applicable to an audit of internal
financial controis and both issued by the ICAL Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit to obtain reasonahble
assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls aperated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement,
including the assessinent of the risks of material misstatement of the financial statements,
whether due to fraud or error.

5. 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.




Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditors’ Report

Referred to in paragraph 10(f) of the Independent Auditors’ Report of even date to the members of
Jardine Lloyd Thompson India Private Limited on the financial statements as of and for the year
ended March 31, 2016

Page 2 of 2
Meaning of Internal Financial Controls Over Financial Reporting

6. A company's internal finanecial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external 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 permilt preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthoriscd acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements,

Inherent Limitations of Internal Financial Controls Over Financial Reporting

7. Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of eollusion 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 reparting to future periods are subject
to the risk that the internal financial control over financizal reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

8. In our opinion, 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, 2016 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.

FFor Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016
Chartered Accountants

277
Alpa Kedia

Mumbai Partner
September 02, 2016 Memhership Number 100681



Price Waterhouse Chartered Accountants LLP

Annexure B to Independent Auditors’ Report
Referred to in paragraph ¢ of the Independent Auditors’ Report of even date to the members of
Jardine Lloyd Thompson India Private Limited on the financial statements as of and for the year

ended March 31, 2016

. (a) The Company is maintaining proper records showing full particulars, including

quantitative details and situation, of fixed assets.

(b) The fixed assets of the Company have been physically verified by the Management during

()

ii.

jii.

iv.

vi.

the year and no material discrepancies have been noticed on such verification. In our
opinion, the frequency of verification is reasonable.

The Company does not own any immoevable properties as disclosed in Note 10 on fixed
assets to the financial statements, Therefore, the provisions of Clause 3(i}c) of the said
Order are not applicable to the Company.

The Company is in the business of rendering services, and consequently, does not hold any
inventory. Therefore, the provisions of Clause 3(ii) of the said Order are not applicable to

the Company.

The Company has not granted any loans, secured or unsecured, to companies, firms,
limited ligbility partnerships or other parties covered in the register maintained under
Section 189 of the Act. Therefore, the provisions of Clause 3(iii), (iii){(a), (ili}{b) and (iii){c)
of the said Order are nat applicable to the Company.

The Company has not granted any loans or made any investments, or provided any
guarantees or security to the parties covered under Section 185 and 186. Therefore, the
provisions of Clause 3(iv) of the said Order are not applicable to the Company.

The Company has not accepted any deposits from the public within the meaning of
Sections 73, 74, 75 and 76 of the Act and the Rules framed there under to the extent

notified.

The Central Government of India has not specified the maintenance of cost records under
sub-section (1) of Section 148 of the Act for any of the products of the Company.

vii. (a) According to the information and explanations given to us and the records of the Company

examined by us, in our opinion, the Company is regular in depositing the undisputed
statutory dues, including provident fund, income tax, service tax, duty of customs and
other material statutory dues, as applicable, with the appropriate authorities.

(b) According to the information and explanations given to us and the records of the Company

examined by us, there are no dues of service-tax and duty of customs which have not been
deposited on account of any dispute. The particulars of dues of income tax as at March 31,
2016 which have not been deposited on account of a dispute, are as follows:

(Name of the | Nature of dues | Amount (Rs.} | Period to whichthe | Forum where the
statute | amountrelates | dispute is pending
The Income | Income Tax 126,480 | Assessment Year Income Tax Appellate
Tax Act, 1961 | including 2009-10 Tribunal, Mumbal

interest as
applicable
The Income | Income Tax 13,327,490 | Assessment Year Income Tax Appellate
Tax Act, 1961 | including 2010-11 Tribunal, Mumbai
interest as
applicable

Chusterag o
¢,
TLPIN 030672,




Price Waterhouse Chartered Accountants LLP

Annexure B to Independent Auditors’ Report

Referred to in paragraph 9 of the Independent Auditors’ Report of even date to the members of Jardine Lioyd
Thempson India Private Limited on the financial statements as of and for the year ended March 31, 2016
Page2of 2

viii.

xii.

K.

xiv,

According to the records of the Company examined by us and the information and
explanation given to us, the Company has not defaulted in repayment of loans or
borrowings to any financial institution or bank or Government or dues to debenture
holders as at the balance sheet date.

The Company has not raised any moneys by way of initial public offer, further public offer
(including debt instruments}) and term loans. Accordingly, the provisions of Clause 3(ix) of
the Order are not applicable to the Company.

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

The provisions of Section 197 read with Schedule V to the Act are applicable only to public
companies. Accordingly, the provisions of Clause 3(xi) of the Order are not applicable to
the Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it,
the provisions of Clause 3(xii} of the Order are not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the
provisions of Section 188 of the Act. The details of such related party transactions have
been disclosed in the financial statements as required under Accounting Standard (AS) 18,
Related Party Disclosures specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014. Further, the Comnpany is not required to constitute an
Audit Committee under Section 177 of the Act, and accordingly, to this extent, the
provisions of Clause 3(xiii) of the Order are not applicable to the Company,

The Company has not made any preferential allotment or private placement of shares or
fully or partly convertible debentures during the year under review. Accordingly, the
provisions of Clause 3(xiv) of the Order are not applicable to the Company.

The Company has not entered into any non cash transactions with its directors or persons
connected with him within the meaning of Section 192 of the Act. Accordingly, the
provisions of Clause 3(xv) of the Order are not applicable to the Company.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934. Accordingly, the provisions of Clause 3{xvi) of the Order are not applicable
to the Company.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016
 Chartered Accountants

odea

Alpa Kedia

Mumbai Partner
September 02, 2016 Membership Number 100681



Jardine Lloyd Thompson India Private Limited

Balance Sheet
(All amounts in Rupees unless otherwisc stated)

Non-current linbilities

Note As at As at
March 31, 2016 March 31, 2015
Equity and Liabilities
Shareholders’ funds
Share Capital 3 8,072,000 8,072,000
Reserves and Surplus 4 1,048,525,343 852,484,131

Long-term Borrowings 5 277,848,070 270,736,070
Long-term Provisions 6 64,329,407 44,210,838
Current liabilities
Trade Payables 7
Total outstanding dues of micro enterprises and
small cnterprises and - -
Total outstanding dues of creditors other than
micro enterprises and small enterprises 105,478,354 150,185,283
Olher Current Liabilities 3 160,394,367 148,746,898
Short-term Provisions 9 12,007,549 9,029,840
TOTAL 1,676,655,000 1,483,465,060
ASSETS
Non-current assets
Fixed Assets
Tangible Assets 10 343,822,259 290,567,779
Intangible Asscts 11 16,684,401 6,478,382
Intangible Assets under development 3,610,530 6,925,754
Capital Work in progress 5,465,760 -
Deferred Tax Assets 12 44,534,441 39,518,481
Long-term Loans and Advances 13 425,246,411 357,985,644
Other Non-Current Assets 14 16,334,585 13,059,282
Current assets
Trade Recelvables 13 298,963,787 364,572,676
Cash and Bank Balances 16 477,522,071 367,323,092
Short-term Loans and Advances 17 35,642,664 28,510,816
Other Current Assets i8 8,828,181 8,523,154
TOTAL, 1,676,655,090 1,483,465,060
Summary of significant accounting policies 2

The accompanying notes are an integral part of these financial statements.

This is the Balance Sheet referred to in our report of even date.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number : 012754N/N500016

For Jardine Lloyd Thompsun India Private Limited

Chartered Accountants 7~ . -
. 5

Aszed \ VANIER \ LN

" \Nv,.f-‘ & ~

Alpa Kedia Puneet Satyawadi Rajeev Gu

Partner Director Director

Membership Number ; 100681 DDIN: 01883800 DIN: 06782710

Place : Mumbai Place : Mumbai

Date : 02.09.2016 Date : 02.092016



Jardine Lioyd Thompson India Private Limited

Statement of Profit and Loss

(All amounts in Rupees unless otherwise stated)

For the Year ended

Note March 31, 2016 March 31, 2015
Income
Revenue From Operations 21 2,132,854,072 1,735,505,650
Other Income 22 4,716,388 27,673,461
Total Revenue 2,137,570,460 1,763,179,111
Expenses:
Employee Benefits Expense 23 1,212,298,485 977,514,933
Interest and Finance Cost 24 18,043,227 18,406,856
Depreciation and Amortisation Expenses 25 81,355,363 56,640,715
Other Expenses 26 511,648,133 412,314,382
Total Expenses §,8213,345,208 1,464,876,886
Profit before tax 314,225,252 298,302,225
Tax Expense :
For the year
- Current Tax 123,200,000 107,000,000
- Deferred Tax (5,015,960) 9,665,970)
For earlier years
- MAT Credit Entitlement - -
Profit for the year 196,041,212 200,968,195
Eamings per equity share : [Face valuc per
share : Rs.10] 34
Basic 242.87 248.97
Diluted 116.71 119.64

Summary of significant accounting policies 2

The accompanying notes are an integral part of these financial statements.

This is the Statement of Profit and Loss referred to in our report of even date.

For Price Waterhouse Chartered Accountants LLP

For Jardine Lloyd Thempson India Private Limited

Firm Registration Number : $12754N/N500016 /
Chartered Accountants (\ LA —

5 ) Q ! (\%»;\\J\ \ ) e ’3’,
Medes e “\’3\/-/ AN

e AN

Alpa Kedia Puneet Satyawadi Rajedv Gu
Partner Director Direc
Membership Number : 100681 DIN: 01883800 DIN:

Place : Mumbai
Date : 02.09.2016

Place : Mumbai
Date : 02.09.2016



Jardine Lloyd Thompson India Private Limited

Cash Flow Statement

{AlLamounts in Rupees unless vtherwise stated)

Year ended Year ended

31/03/1016 31/03/2015

{Amount) (Amount)
Cash Nlow from Operating Activities
Profit before tax 314,225,252 298,302,225
Adjustments for:
Depreciation on Tangible Assets 74,655,682 52,710,700
Amortisation on Intangible Assets 6,700,281 3,630,015
Provision for Doubtful Advances 630,000 171,241
Interest on long-term borrowings 18,043,227 18,406,856
Loss on sale / disposal of fixed assets - 13,939
Unrealised foreign currency lpss / (gain) (net) 7,132,847 {2%,314,587)
Interest income on deposits (4,716,388) (7,022,352)
Operating profit before working capitai changes 416,670,301 345,198,037
Changes in Working Capital:
[ncrease in Long-term provisions 20,118,569 16,377,943
(Decrease)/Increase in Trade payables (44,706,929) 23,378,324
(Decrease)/ Increase in Other current liabilities 11,081,250 (104,981,455)
(Decrease) Increase in Short-term provisions 2,977,70% (582,823)
(Increase} in Long-term loans and advances (74,645,442) {47,756,396)
(Increase} in Othes Non-Current Assets (2,287,207) (1,092,219
(Increase)/ Decrease in Other Current Assets (4,121 (8,443,599
Decrease in Trade teceivables 65,608,889 75,321,895
(Increase)/Decraase in Other Bank Balance (8,359,803} (1,314,915)
(Incrense)/ Decrease in Short-term loans and advances (7,152,696} 26,458,821
Cash from Operatiag Activities 379,230,518 322,563,613
Taxes paid (net of refunds) (136,577,683 ) (115,963,528)
Net cash from Operating Activities (A) 242,652,835 206,600,085
Cash flow from Investing Activities
Purchase of tangible and ntangible assets {126,492,336} (119,768,834)
Sale of tangible and intangible assets - 23,500
Interest on deposits 3,497,387 10,568,676
Nct cash used in Investing Activities (B) (122,994,949) (109,174,658)
Cash flow from Financing Activities
Interest paid on Long Term Borrowings {17,818.,712) (18,716,225)

Net cash from Financing Activities (C)

Net Increase/(Decrease) in Cash And Cash Equivaleats (A + B + C)

Cash and Cash equivalents at the beginning of the year
Cash and Cash equivalents at the end of the year

Notes:
Cash and cash equivalents include the following
Balances with banks in - cutrent account
- demangd depasit account

(37,818,712}

(18.716,225)

101,839,174 78,709,202
365,570,575 286,861,373
467,409,749 165,570,575
101,839,174 78,709,202
354,309,749 162,501,966
113,100.000 203,068,609
467.409.749 365,570,575

The abave Cash Flow Statement has been prepared under the "Indirect Method” as s¢t out in Acconnting Standard-3 on Cash Flow Statements,
aetified under sub-section (3C) of Section 211 of the Companies Act, 1956 (Refer Note 1).

This is the Cash Flow Statement referred fo in our report of even date,

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number : 012754N/N500016
Chartered Accountants

Aboden

Alpa Kedia
Partner
Membership Number : 10068

Place : Murnbai
Date - 02.09.2016

¥or Jardine Lloyd Thompson {ndia Private Limited

L Qe

Puneet Satyawadi
Director
DIN: 01883800

Place : Mumbai
Date : 02 09.2016

DIN: a782710



Jardine Lloyd Thompson Iadia Private Limited

Notes to the financial statements for the year ended March 31, 2016

1. General Information

Jardine Lloyd Thompson India Private Limited (the Company) was incorporated on May 4, 2007 under the
Companies Act, 1956 of India and is a wholly owned subsidiary of Jardine Lloyd Thompson Limited Group (UK).
The Company has been setup to provide services support to the Group Companies, Considering highly talented work
force and other fiscal and cost advantages in India, the Group formed the Company in India to perform broad range of
back-end operations for the Group in the areas of administration, transaction processing, and other services of all
kinds in like domains.

The Company's operations are situated at “10th Floor A wing and 11th Floor A & B Wing, Supremc Business Park,
Supreme City, Powai” w.e.f. 1st January, 2013. During the year ended March 31, 2015 the Company has expanded its
operations to “10th B wing of Supreme Business Park, Supreme City, Powai”.

During the year ended March 31, 2015, the Company obtained registration for a new unit under STPI Scheme on
March 24, 2015 situated at "Wing 1, Tower A of Business Bay, Yerawada, Pune" and has commenced its commercial
activities in the STPI unit with effect from June 1, 2015.

2, Summary of Significant Accounting Policies

{a) Basis of Preparation

These financial statements have been prepared in accordance with the generally accepted accounting principles in
India under the historical cost convention on accrual basis. Pursuant to section 133 of the Companies Act, 2013 read
with Rule 7 of Companies (Accounts) Rules, 2014, till the standards of accounting or any addendum thereto are
prescribed by Central Government in consultation and recommendation of the National Financial Reporting
Authority, the existing Accounting Standards notified under the Companies Act, 1956 shall continue to apply.
Consequently, these financial statements have been prepared to comply in all material aspects with the accounting
standards notified under Section 211(3C) [Companies (Accounting Standards) Rules, 2006, as amended] of the
Companies Act, 1956 and other relevant provisions of the Companies Act, 2013.

All assets and liabilities have been classified as current or non-current as per the Company’s operating cycle and
other criteria set out in Schedule 1II to the Companies Act, 2013. The Company has ascertained its operating cycle as
12 months for the purpose of current - non current classification of assets and liabilities.

The Ministry of Corporate Affairs (MCA) has notified the Companies (Accounting Standards) Amendment Rules,
2016 vide its notification dated 30 March 2016. The said notification read with Rule 3(2) of the Companies
{Accounting Standards) Rules, 2006 is applicable to accounting period commencing on or afier the date of
notification i.e. 1 April 2016.

(b) Tangible Assets

(i) Tangible assets are stated at acquisition cost, net of accumulated depreciation and accumulated impairment losses,
il any.

(i1} Subsequent expenditures related to an item of fixed asset are added to its book value only if they increase the
future benefits from the existing asset beyond its previously assessed standard of performance.

'li F i3 Y. % A
# ( Chartarad Accolintants )




Jardine Lloyd Thompson India Private Limited

Notes to the financial statements for the year ended March 31, 2016

{iv) Consequent to the amendment to the depreciation rates as prescribed by Schedule Il of the Companies Act, 2613,
depreciation is provided on a pro-rated basis on the straight-line method as per useful life prescribed under Schedule
11 of the Companies Act, 2013 except in respect of Information Technology Equipment - Server and Motor Vehicle,

The estimated useful life of Information Technology Equipment - Server and Motor Vehicle is lower than the useful
life prescribed under Schedule Ii of the Companies Act, 2013, in order to reflect the actual usage of the assets. The
estimate of useful life of Information Technology Equipment - Server and Motor Vehicle, based on the management's
technical evaluation, has not undergone a change on account of transition to the Companies Act, 2013.

The following useful life has been considered:

Assets Useful life

Leasehold Improvements Lease period or 10 Years, whichever is less
Office Equipment 5 Years

Information Technology Equipment - Computer Hardware 3 Years

Information Technology Equipment - Server 3 Years

Motor Vehicle 4 Years

Fixed assets costing less than or equal to Rs. 5,000 are fully depreciated in the year of purchase.

{c) Intangible Assets

Intangible Assets are stated at acquisition cost, net of accumulated amortisation and accumutated impairment losses,
if any. Intangible assets are amortised on a pro-rata basis using straight line method over their estimated useful lives.
The following useful life has been considered:

Assets Useful life
Computer Software 3 Years

(d) Impairment of Assets

Assessment is done at each Balance Sheet date as to whether there is any indication that an asset (tangible and
intangible} may be impaired. For the purpose of assessing impairment, the smallest identifiable group of assets that
generates cash inflows from continuing use that are largely independent of the cash inflows from other assets or
groups of assets, is considered as a cash generating unit, If any such indication exists, an estimate of the recoverable
amount of the asset/cash generating unit is made. Assets whose carrying value exceeds their recoverable amount are
written down to the recoverable amount. Recoverable amount is higher of an asset’s or cash generating unit’s net
selling price and its value in use. Value in use is the present value of estimated future cash flows expected to arise
from the continuing use of an asset and from its disposal at the end of its useful life. Assessment is also done at each
Balance Sheet date as to whether there is any indication that an impairment loss recognised for an asset in prior
accounting periods may no longer exist or may have decreased.




Jardine Lloyd Thompson India Private Limited

Notes to the financial statements for the year ended March 31, 2016

{e) Foreign Currency Transactions

Initial Recognition

On initial recognition, all foreign currency transactions are recorded by applying to the foreign currency amount the
exchange rate between the reporting currency and the foreign currency at the date of the transaction. All monetary
assets and liabilities in foreign currency are restated at the end of the accounting period.

Subsequent Recognition
All monetary assets and liabilities are restated at the end of the accounting period. Exchange difference on such
restatement is recognised in the Statement of Profit and Loss.

() Revenue Recognition )
Revenue from services is recognized on an accrual basis, on a cost plus model, based on services rendered as per the

terms of the agreement between the Company and its clients and when a binding obligation to receive income has
arisen.

{g) Other Income

Interest income is recognised on a time proportion basis taking into account the amount outstanding and the rate
applicable.

(h) Employee Benefits

(a) Defined Contribution Plans

The Company has defined contribution plans for post employment benefits in the form of Provident Fund, Pension
Fund and Employee’s Deposit Linked Insurance Scheme (EDLI). Under the Provident Fund Plan, the Company
contributes to a Government administered provident fund on behalf of employees. The Company has no further
obligation beyond making the contributions.

The Company’s contribution to the above Plan is charged to the Statement of Profit and Loss as incurred.

(b) Definad Benefit Plan

The Company has an un-funded defined benefit plan for post employment benefits in the form of Gratuity. The
Company accounts for Gratuity based on an actuarial valuation which is carried out by an independent actuary as at
the year end. The actuarial valuation method used by the independent actuary for measuring the liability is the
Projected Unit Credit Method. Actuarial gains and losses comprise experience adjustment and the effects of changes
in actuarial assumptions are recognized immediately in the Statement of Profit and Loss as income or expense.

Actuarial gains/losses are recognised in the Statement of Profit and .oss in the year in which they arise.




Jardine Lloyd Thompson India Private Limited

Notes to the financial statements for the year ended March 31, 2016

(c) Other Employee Benefits

i. Key Contributor Plan

In order to recognize the need to retain the capabilities and expertise of employees; the Company has provided a
retention bonus plan for some of its employees. Eligible employees of the Company are entitled to retention bonus as
per the policy of the Company, the liability in respect of which is provided, based on an actuarial valuation carried
out by an independent actuary as at year end. The actuarial valuation method used by independent actuary for
measuring the liability is the Projected Unit Credit Method.

Actuarial gains and losses comprise experience adjustments and the effects of changes in actuarial assumptions and
are recognised immediately in the Statement of Profit and Loss as income or expense.

ii. Compensated Absences

Actumulated compensated absences, which are expected to be availed or encashed within 12 months from the end of
the year are treated as shori term employee benefiis. The obligation towards the same is measured at the expected cost
of accumulating compensated absences as the additional amount expected to be paid as a result of the unused
entitlement as at the year end.

Accumulated compensated absences, which are expected to be availed or encashed beyond 12 months from the end
of the year are treated as other long term employee benefits. The Company’s liability is actuarially determined (using
the Projected Unit Credit methed) at the end of each year. Actuarial losses/ gains are recognised in the Staternent of
Profit and Loss in the year in which they arise.

(i} Current and Deferred Tax

Tax expense for the period, comprising current tax and deferred tax, is included in the determination of the net profit
or loss for the period. Current tax is measured at the amount expected to be paid to the tax authorities in accordance
with the taxation laws prevailing in the respective jurisdictions including the provision for taxation in respect of
assessable income relating to the United Kingdom (UK Branch) computed under the provisions of the Income and
Corporation Taxes Act,1988.

Deferred tax is recognised for all the timing differences, subject to the consideration of prudence in respect of
deferred tax assets, Deferred tax assets are recognised and carried forward only to the extent that there is a reasonable
certainty that sufficient future taxable income will be available against which such deferred tax assets can be realised.
Deferred tax assets and liabilities are measured using the tax rates and tax laws that have been enacted or
substantively enacted by the Balance Sheet date. At each Balance Sheet date, the Company re-assesses unrecognised
deferred tax assets, if any,

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the
recognised amounts and there is an intention W sette the asset and e liability on a net basis. Deferred tax assets and
deferred tax liabilities are offset when there is a legally enforceable right to set off assets against liabilities
representing current tax and where the deferred tax assets and the deferred tax liabilities relate to taxes on income
levied by the same governing taxation laws.

.
Minimum Alternative Tax credit is recognised as an asset only w e tent there is convinc& 3 ‘e}iden
that the Company will pay normal income tax during the sp - is reviewed at cels\lgala ¢
Sheet date and the carrying amount of the MAT credit a xtent there is no Yong

convincing evidence to the effect that the Company will pay specified period.




Jardine Lioyd Thompson India Private Limited

Notes to the financial statements for the year ended March 31, 2016

(i) Provisions and Contingent Liabilities

Provisioms: Provisions are recoghised when there is a present obligation as a result of a past event, 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 measured at the best estimate of the expenditure required to
settle the present obligation at the Balance sheet date and are not discounted to its present value.

Contingent Liabilities: Contingent liabilities are disclosed when there is a possible obligation arising from past
events, the existence of which will be confirmed only by the occurrence or non occurrence of one¢ or more uncertain
future events not wholly within the control of the Company or a present obligation that arises from past events where
it is either not probable that an outflow of resources will be required to settle or a reliable estimate of the amount
cannot be made.

(k) Leases
As a lessee;

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are classified as
operating leases. Payments made under operating leases are charged to the Statement of Profit and Loss.

(1) 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 pericd. Earnings considered in
ascertaining the Company's earnings per share is the net profit/loss for the period after deducting preference dividend
and any attributable tax thereto for the period. The weighted average number of equity shares oustanding during the
period and for all periods presented is adjusted for events, such as bonus shares, other than the conversion of the
potential equity shares 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 and the weighted average number of shares outstanding during the period is adjusted for the
eftects of ail dilutive potential equity shares.

(m) Cash & Cask Equivalents

In the cash flow statement, cash and cash equivalents include cash in hand, demand deposits with banks, other short-
term highly liquid investments with original maturities of three months or less.

o Churterod 4 Py
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Jardine Lloyd Thompson India Private Limited

Notes to the financial statements for the year ended March 31, 2016
{All amounts in Rupees, unless atherwise stated)
3. Share Capital

As at
March 31, 2016 March 31, 2015
Authorised:
1,000,000 equity shares of Rs. 10 each 10,000,000 10,000,600
10,000,000 10,000,000
Issued:
807,200 equity shares of Rs. 10 each 8,072,000 8,072,000
8,072,000 8,072,000
Subscribed and Paid up:
807,200 equity shares of Rs. 10 each {fully paid up) 8,072,000 8,072,000
Total 8,072,000 8,072,000
a) Reconciliation of number of shares
As at March 31, 2016 As at Mareh 31, 2015
Number of shares Amount Number of shares Amount
Equity Shares:
Balance as at the beginning of the year 807,200 8,072,000 807,200 8,072,000
Add: Shares issued during the year - - - .
Balance as at the end of the year 807,200 §,072,000 807,200 8,072,000

b) Rights, preferences and restrictions attached to shares

Equity Shares: The Company has one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for one vote
per share held, The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual
General Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the
remaining assets of the Company after distribution of all preferential amounts in proportion to their shareholding.

As at
March 31, 2016 March 31, 2015
¢) Shares held by holding company and fellow subsidiary of holding company
Equity Shares:
726,480 Equity Shares are held by - JLT Benefit Solutions Limited, the
holding company 7,264,800 7,264,800
80,720 Equity Shares are held by - Profound Solutions Limited, fellow
subsidiary of JLT Benefit Solutions Limited 807,200 807,200
Ay at
March 31, 2016 March 31, 2015
) Details of shares held by shareholders holding mare than 5% of
the aggregate shares in the Company
Equity Shares:
JLT Benefit Solutions Limited, the holding compas 726,480 726,480
(90%) (90%)
Profund Solutions Limited, a feilow su 80,720 80,720
(10%) (10%)

€) Terms of securities convertible intX




Jardine Lloyd Thompson India Private Limited

Notes to the financial statements for the year ended March 31, 2016
{All amounts in Rupees unless otherwise stated)

As at

March 31, 2016 March 31, 2015
4, Reserves and Surplus
Debenture Premium Account
Bualance as at the beginning cf the year 99,198,630 99,198,630
Balance as at the end of the year (A) 99,198,630 99,198,630
Surplus in Statement of Profit and Loss
Balance as at the beginaing of the year 753,285,501 552,317,306
Profit for the Year as per Statement of Profit and Loss 196,041,212 200,968,195
Balance as at the end of the year (B) 949,326,713 753,285,501
Total (A+B) 1,048,525.343 852,484,131
5. Long-term Borrowings
Unsecured
1,102,207 15% Fully Convertible Debentures of Rs. 10 each fully paid up
{Refer note (2) below] 11,022,070 11,022,070
ECB Loan [rom Holding Company 266,826,000 259,714,000
Total 277,848,070 270,736,070
a) Terms of conversion fer fully convertible debentures
i. 610,707 debentures allotted to Jardine Lloyd Thompson Benefit Solutions
Limited on December 04, 2007 aggregating to Rs. 6,107,070, which carry
interest rate of 15% p.a payablc annually. These dcbentures are converfible into
8 (eight) cquity shares of Rs. 10 each of the Company for 10 (ten) debentures
held at the end of 20 years from the date of allottnent, This translates into
conversion price of Rs. 125 per share of the Company.
ii. 491,500 debentures allotted to Jardine Insurance Brokerage Group Limited
on July 06, 2009 aggregating to Rs. 4,915,000, which carry interest rate of 15%
p.a payable annually. These debentures are convertible into 8 (eight) equity
shares of Rs. 10 each of the Company for 10 (ten} debentures held at the end of
20 years from the date of allotment. This translates into conversion price of Rs.
125 per share of the Company.
b) Terms of ECB Loan Obtained from Holding Company
The entirc Loan shall be due and payable by the Borrower on a date which falls
due at the end of seventy two months from the date of borrowing.
6. Long-term Provisions
Provision for Gratuily (Refer Note 23) 42,115,764 30,625,477
Provision for Compensated Absences 3,916,643 3,532,361
Provision for Key Contributor Plan 18,297,000 10,053,000
Total 64,329,407 44,210,838




Jardine Lloyd Thompson India Private Limited
Notes to the financial statements for the year ended March 31, 2016
(All amounts in Rupees unless otherwise stated)

As at

March 31, 2016 March 31, 2015
7. Trade Payables
Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises and - -
(b} Total cutstanding dues of creditors other than micro entcrpriscs and small
enterprises 105,478,354 150,185,283
Total 105,478,354 150,185,283

There are no dues to micro, small and medium enterprises as required to be disclosed under the Micro, Small and Medium
Enterprises Development Act, 2006,

The above information regarding micro, smalf and medium enterprises has been determined (o the extent such parties have been
identified on the basis of information available with the Company. This has been relied upon by the Auditors,

No amounts due and outstanding to be eredited to investor education and protection fund.

8. Other Current Liabilities

Employee benefits payable 132,633,389 127,257,387
Interest accrued but not due on Borrowings 5,475,734 5,251,219
Statutory dues {Including Provident Fund and Tax deducted at source) 21,943,540 16,238,292
Payables for Fixed Assets 341,704 -

Total 160,394,367 148,746,898

9. Short-term Provisions

Provision for Gratuity {Refer Note 23) 5,514,984 3,288,784
Provision for Compensated Absences 1,867,712 1,566,803
Provision for Key Contributor Plan 4,503,600 4,053,000
Provision for Fringe Benefits Tax ’ 121,253 121,253
(Net of Advance Tax Rs. 1,018,747, March 2015: Rs. 1,018,747)

Total 12,007,549 9,029,840
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Jardine Lloyd Thompson India Private Limited

Notes to the financial statements for the year ended March 31, 2016
{All amounts in Rupees unless otherwise stated)

As at
March 31, 2016 March 31, 2015

12, Deferred Tax Assets
Deferred Tax Assets
-Depreciation 9,957,093 11,984,298
-Provision for Gratuity 16,322,466 11,255,740
-Provision for Leave Encashiment 1,926,274 1,609,380
-Provision for key contributor plan, bonus, etc. 16,328,608 14,669,063

Total 44,534,441 39,518,481
13. Long-term Loans and Advances
Unsecured and considered good (unless otherwise stated)
Capital Advances - 20,132,358
Security Deposits 279,608,314 233,848,105
Advances Recoverable in cash or kind or for value to be received
- Considered Doubtful 4,253,216 3,623,216
Less ¢ Provision for Doubtful Advances (4,253,216) (3,623,216)
Other Loans and Advances
- Prepaid Expenses 5,295,056 864,965
- Balance with Government Authorities 107,245,279 83,420,137
- Advance Tax 33,097,762 19,720,079
(Net of provision for taxes of Rs. 394,060,000, March 2015: Rs. 270,860,000)

Total 425,246,411 357,985,644
14, Othexr Non-Current Assets
Long term deposits with banks with maturity period more than 12 months 15,122,059 12,834,852
[Refer note (a) below]
Accrued interest on demand deposits with banks 1,212,526 224,430

Total 16,334,585 13,059,282

(a) Held as lien by bank against bank guarantees aggrepating to Rs. 24,734,381 (March 2015: Rs. 14,587,369) including deposits disclosed
as a part of ‘Other Bank Balances' in Note 16.




Jardine Lloyd Thompson India Private Limited

Notes to the financial statements for the year ended March 31, 2016
(All amounts in Rupees unless otherwise stated)

As at
March 31, 2016 March 31, 2015
15, Trade Receivables
{Unsecured and considered good)
Qutstanding for a period exceeding 6 months from the
date they are due for payment - -
Others 298,963,787 364,572,676
Total 298,963,787 364,572,676
16. Cash and Bank Balances
Bank Balances
In current accounts 354,309,749 162,501,966
Demand deposits 113,100,000 203,068,609
(less than 3 months maturity)
467,409.749 365,570,575

Other Bank Balances

Long term deposits with maturity more

than 3 months but less than 12 months * 10,112,322 1,752,517
* Refer Note 14 (8) above

10,812,322 1,752,517
Total 477,522,071 367,323,092
17. Short-term Loans and Advances
Unsecured and considered good (unless otherwise stated)
Advances recoverable in cash or in kind 23,601,009 19,881,138
Other Loans and Advances
- Prepaid Expenses 12,041,655 8,629,678
Total 35,642,664 28,510,816
18. Other Current Assets
Unsecured and considered good (unless otherwise stated)
Accrued interest on demand deposits with banks 310,461 79,555
Reimbursements of expenses (unbilled) 8,517,720 8,443,599
Total 8,828.181 8,523,154
19. Contingent Liabilities
Claims against the Company not acknowliedged as debls
~ Income Tax malters 24,990,458 24,990,458

(i) Tt is not practicable for the Company to estimate the timings of cash outflows, if any, in respect of the above pending
resolution of the respective proceedings.
(ii) The Company does not expect any reimbursements in respect of the above contingent liabilities.

%f’!zrsmm‘ﬂ’“\t
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Jardine Lloyd Thompson India Private Limited

Nates to the financial statements for the year ended March 31,2016
(All amounts in Rupees unless otherwise stated)

Year ended

March 31, 2016 March 31, 2015
20, Capital Commitments
Estimated value of contracts in capital acccount remaining to be executed 484,657 52,057,298
21. Revenue from Operations :
Sale of Services 2,132,854,072 1,735,505,650
Total 2,132,854,072 1,735,505,650
22. Other Income
Interest on Deposits 4,716,388 7,022,352
Net gain on foreign currency transaction and translation - 20,651,109
Total 4,716,388 27,673,461
23. Empioyee Benefits Expense
Salaries and bonus 1,111,561,316 897,513,679
Contribution to provident and other funds [Refer note (a) below] 51,806,990 41,549,007
Gratuity [Refer note (b) below) 17,292,904 14,001,376
Staff welfare expenses (Net of reimbursement Rs, 49,124, March 31, 2015: Rs. 31,637,275 24,450,871
747,636)
Total 1,212,298,485 977,514,933
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Jardine Lloyd Thompson India Private Limited

Notes to the financial statements for the year ended March 31, 2016
{All amounts in Rupees unless otherwige stated)

Year ended
March 31, 2016 March 31, 2015

(a) Defined Contribution Plan

Amount recognised in the Statement of Profit and Loss

i) Provident fund paid to the authorities 30,051,928 25,839,520
ii} Pension fund paid to the authorities 17,458,286 11,629,642
iif) Employees deposit linked insurance & others 4,296,776 4,079,845
Total 51,806,990 41,549,007

(b) Defined Benefit Plan
Gratuity

Every employee is entitled to a benefit equivalent to fifteen days salary last drawn for cach completed year of service in line with the
Payment of Gratutity Act, 1972. The same is payable at the time of seperation from the Company or retirement whichever is earlier. The
benefits vest after five years of continuous service,

Gratuity liability is a defined benefit obligation and is whaolly unfunded. The Company accounts for liability for future gratuity benefits
based on an actuarial valuation,

Year ended
Present value of Defined Benefit Obligation March 31, 2016 March 31, 2015
Balance at the beginning of the year 33,914,261 23,440,695
Current Service Cost 11,172,671 7,916,988
Interest Cost 2,505,832 1,929,234
Actuarial (Gains) / 1.osses 3,614,401 4,155,154
Benefits paid (3,576,417) (3,527.810)
Past Service Costs - -
Curtailments - -
Settlements - -
Balance at the end of the year 47,630,748 33,914,261
Fair Valuae of Plan Assets

Balance at the beginning of the year -
Expected Retum on Plan Assets - -
Actuarial (Gains) / Losses . .
Contribution by the Company . R
Contribution by plan participants - .
Benefits paid - .
Settlements -

Balance at the end of the year - B
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Notes to the financial statements for the year ended March 31, 2016
(Ail amounts in Rupees unless otherwise stated}

Year ended
March 31,2016 March 31, 2015
(iii) Assets and Liabilities recognised in the Balance Sheet
Present Value of Defined Benefit Obligation 47,630,748 33,914,261
Less;Fair value of Plan Assets - -
Less:Unrecognised Past Service Cost - -
Amount recognised as liability 47,630,748 33,914,261
Recognised under ;
Long-term Provision (Refer Note 6) 42,115,764 30,625,477
Short-term Provision (Refer Note 9) 5,514,984 3,288,784
Total 47,630,748 33,914,261
(iv) Expense recognised in the Statement of Profit and Loss
Current Service Cost 11,172,671 7,916,988
Interest Cost 2,505,832 1,929,234
Expected retumn on plan assets - -
Actuarial (Gains) / Losses 3,614,401 4,155,154
Past Service Costs - -
Curtailments - -
Settiements - -
Total Expense 17,292,904 14,001,376
(v) Actuarial Assumptions
Discount Rate 7.60% 7.80%
Expected Return on Plan Assets - -
Salary Growth Rate 10.00% 10.00%
Withdrawal Rate 20.00% 20.00%
Mortality Rate Indian Assured Indian Assured
Lives Mortality Lives Mortality
(2006-08) (2006-08)
(modified) ult* {modified) ult*
Retirement Age 58 Years 58 Years

The estimates of future salary increases, considered in the actuarial valuation take account of inflation, seniority, promotions and other

relevant factors, such as demand and suppy in the employment market.
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Notes to the financial statements for the year ended March 31, 2016
(All amounts in Rupees unless otherwise stated)

Year ended
March 31, 2016 March 31, 215
{vi) Amount recognised in current year and previous four years
Gratuity March 31, 2016 March 31, 201§ March 31,2014 March 31,2013 March 31, 2012
Detlined Benefit Obligation 47,630,748 33,914,261 23,440,695 17,957,336 9,275,657
Plan Assets - - - - ;
Surplus / (Deficit) (47,630,748) (33,914,261} {23,440,695) (17,957,336) (9,275,657)
Expericnee Adjustments in Plan
Liabilities [GainsALosses)} (3,122,713) (2,263,285} 99,690 (3,437,.812) (2,739,107}
Experience Adjustments in Plan ) )
Assets B )
(¢ ) The liability for compensated absences is as under : -
Year ended
March 31, 2016 March 31, 2015
Total amount recognised as liability in respect of compensated absences 5,784,355 5,099,164
Recognised under :
Long-term Provision (Refer Note 6) 3,916,643 3,532,361
Short-term Provision (Refer Note 9) | 1,867,712 1,566,803
Total 5,784,355 5,099,164
{d ) The liability for key contributor plan is as under : -
Year ended
March 31, 2016 March 31, 2015
Total amount recognised as liability in respect of key contributor plan 22,800,600 14,106,000
Recognised under :
Long-term Provision (Reter Note 6) 18,297,000 10,053,000
Short=term Provision {Refer Note 9) 4,503,600 4,053,000

Total 22,800,600 14,106,000
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Notes to the financial statements for the year ended March 31, 2016

24, Interest and Finance Cost

Interest on Fully Convertible Debentures
Interest on ECB Loan from Holding Company

Total
25, Depreciation and Amortisation Expenses

Depreciation on Tangible Assels
Amortisation on Intangible Assets

Total
26. Other Expenses *

Rent
Electricity
Repairs and Maintenance
Insurance
Rates and Taxes
Travelling, Conveyance and Entertainment (Net of reimbursement Rs. 82,778,609 ,March
31,2015: Rs. 65,885,421)
Recruitment and Relocation Expenses
Auditor's Remuneration
As Auditor
- Audit Fees
- Tax Audit Fees
- Other Services
- Out of pocket expenses
Expenditure towards Corporate Social Responsibility (CSR) activities (Refer Notc 30)
Legal and Professional Fees
Computer Expenses
Communication
Postage, Courier and Stationery
Net Joss on foreign currency transaction and transtation
Loss on sale / disposal of fixed assets
Provision for doubtful advances
Staff training (Net of reimbursement Rs. Nil , March 31, 2015: Rs. 2,839,015)
Miscellaneous Expenses

Total

(All amounts in Rupees unless otherwise stated)

Year ended

March 31, 2016 March 31, 2015
1,653,112 1,653,311
16,389,915 16,753,545
18,043,227 18,406,856
74,655,082 52,710,700
6,700,281 3,930,015
81,355,363 56,640,715
185,218,785 157,426,882
31,844,192 22,362,991
36,682,119 25,407,132
1,372,875 1,270,412
6,652,756 9,723,341
78,487,704 53,601,977
37,306,492 27,618,034
900,000 825,000
175,000 160,000
360,000 366,000
19,761 12,856
4,690,366 2,765,189
14,175,786 13,624,963
60,979,198 57,649,310
20,403,312 15,148,382
7,360,361 5,122,705

7,770,564 -
- 13,939
630,000 171,241
13,125,349 15,810,514
3,493,513 3,299,514
511,648,133 412,314,182

* Includes amounts aggregating to Rs, 62,295,324 (March 31, 2015: Rs. 51,826,481 ) reimbursed 10 group companies.
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Notes to the financial statements for the year ended March 31, 2016

(AN amounts in Rupees unless otherwise stated)

Year ended
March 31, 2015

March 31, 2016

27. Expenditure in Foreign Currency

Travel 4,116,352 8,810,107
Rent 4,276,012 4,163,917
Communication  / 232,055 201,749
Employee cost 31,487,678 30,771,880
[nterest 16,389,915 16,753,545
Training - 253,158
Software license expenses 19,003,087 20,978,497
Others 12,645,741 10,246,251
Total 88.150.840 92,269,104

28, Earnings in Foreign Currency

Sale of Services 2,132,185,390

1,735,505,65D

Total 2,132,185,390

1,735,505,650

29. C.LF. valae of Imports

Capital Goods 47,788,548 20,584,584
Total 47,788,548 20,584,584
30. Expenditure on Corporate Social Responsibility Activities
(a) Gross amount required to be spent by the Company during the 4,586,478 3,491,278
year
in Cash In Cash
(b) Amount spent during the year on (in cash}:
(i) Donations 3,450,000 1,374,500
(i) Expenditure on education of under priviledged 1,240,366 1,390,689
4,690,366 2,765,189

31. Segmental Information

In accordance with Accounting Standard-17 “Segment Reporting” notified under sub-section (3C) of Section 211 of the Act,
thc Company’s business segment is provision of back end operation services in the areas of administration, transaction
processing, knowledge based processing and other services of like domains 1o its group compatiies and it has no other primary
reportable segments. Accordingly, the segment revenue, segment results, total carrying amount of segment assets and segment
liabilities and total cost incurred to acquire segment assets, is as reflected in the Financial Statements as of and for the year
ended March 31, 2016. The Company caters to the needs of one market and hence there are no reportable geographical

segments.
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Motes to the financis? statements for the year ended March 31, 2016

32.Related Party Disclosures
{a) Names of related partiss and nature of relationship:

i Where gonfrol exisis:

Nature of relationship Nane of {he Related Party
Ultimate Holding Company Jardine Lloyd Thompson Group Ple
Holding Company Jarding Lloyd Thompson Benefit Solutions Limited
ii) Lxther Rered Parties with whnit) trisacions bave iaken plage dusang the year
1 Fellow Subsidiarics: Jardine Lioyd Thorpson Insurance Management { Bermuda ) Limited

Jardine Elayd Thompson Management Services Limited
Jarding Lloyd Thompscn Specialty Limited

Jardine Llayd Thempson Insurance Brekers Ireland Limited
Terdine Lioyd Thornpson Beinsurmnce Brokers Limited
Lloyds and Partners Limited

JLT Canada Inc

Jardine Lloyd Thompson Pte Ltd {Singapore)

G Cube Underwriting Limited

JLT Australie Limiced

Jardine Lloyd Thompson Limited, Hong Kong

JLT Interactive Pre Limited

Thistle Insurance Services Limited

LT tnsurance Management {Guemnsey) Limited
Jardine Insurance Brokerage Group Limited

Jardine Lloyd Thompson Ingurance Consullants Limited
JLT Asia Pte Ltd

JLT Asia Shared Service

JLT South Africa Limited

Maritegui JLT Comredores de Segwos S,A., Peru

JLT 8CK Corrstora & Administradara de Seguros Lida
Jarding Lloyd Thompson Limited, Thailand

JLT Holdings, Inc

JLT Toweea RE North America

JLT Specialty Insurance Scevices Ine.

JLT Speeialty Pee Ltd, Singapore

JLT Philippines

G Cube Insurance Services, Inc.

ILT Re, Singapore

JLT PT Gesa

JLT Qatar Foundation

Insure Direct {Brokers) LLC, Dubai

JLT Indopendent Insurance Brokers Pwt. Lid.

Jardine Liyed Thompson Kerea Ltd

GIS (Ireland) Ltd

JLT RE Columbia

JLT Metherlands BY

JLT Chile

PT Jarding Llayd Thampsen

Jardine Lloyd Thompson PCS Ptz. Ltd,

JLT Sigorta ve Reasiirans Brokerligi A, S,

2 Key Mansgement Personnel: Michael Petor Mothley *-
Balamurugan Viswanathan *
Puneet Satyawadi *
Tan Miles Robingon @~
Posiyano Alphanso *
Michael Reynelds @@~
Patrick Gale $~
Rajeev Guprs *
Richard Gumey $~

® Board of Directors during the year
- No travsactions during the year
$ Appointed as a Director en July 20, 2015
@ Upto December 02, 2013
@@ Upto o July 20, 2045
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(b) The following transackions weie carried out with related parties in the ordinary course of business

Related Party Relationship Natuee of Transactions April 1,2015 10 April 1, M4 to
March 31,2016 § March 31, 2H5
i Rupecs ) {Rupees)
Jardine |.luyd Thoinpson Benefit Solutions 1 wted Holding Company Interest on Debentures 916,062 916061
Intcrest on ECB Loan (Gross of TS} 16,389,915 15,753,545
Service Feeg 1,013.672,551 808,134,347
Rembnirsenient of Expensey 26.170,05% 17,689,164
Refmbursement of Fxpensts Paid 48,570,181 45,111,856
Balance outstanding at year end
Dehentures Outstanding (6,107,070) (6,107,070)
Other Long-term Borrowings {266,826,000), (259,714,000)
[nterest on Dobentares accrued but not due (194,648} {194,646)
Interest on ECB Loan sccrusd but not due (5.124,428) (4,899,913)
Balance Payablc (36,269,255), (97,028,501)
Balance Receivable # 32,729,012 123,361.527
# Represents closing balance after adjustment of advances received
Tardine Lloyd Thompson [nsurance Management (Hermuda) Limnited Fellow Subsidinries Service Fees 31,566,643 31.750.341
Reimbursement of Expenses 424,105 237,428
Balance putstanding at year end
Balance Receivable 6,329,046 7.637.797
Saadine Lloyd Thompson Management Services Limited fellpw Subsidiaries Servics Fess 339,716,801 315,965,841
Reimbursement of Expenses 18,199,100 19,602,501
Reimburscment of Expenses Paid 13,725,143 6614625
Balance outstanding at year end
Balance Payable 1307,080) (3328411}
Balance Receivable 75395317 81.709.377
Jardine Lloyd Thompsen Speciaity Limited Fellow Subsidiaries  }Service Fees 274.956.673 202,234.239
Reimbursement of Expenses 7,580,928 5613077
Rulance aopsiandiag at year cod
Balace Reccivalide # 78,526 826 67,060,268
# [epresents closing balance after adjustment of advances reccived
Jardine Lloyd Thompson Insurance Brokers Ireland Limited Fellow Subsidiaries EErvir,e TFees 1,056 459 1,634,303
Reimbursement of Expenses 29,661 485,616
Reimbursement of Expenses Paid 127.560 -
Balance outstanding at year end
Balanee Receivable 1,053,096 1,010,154
Jaedine Lloyd Thompson Reingurance Brokers Limited Fellow Subsidignes Service Feeg 113,786,485 £6,083.949
Reimbursement of Expenses 14,297 305 2,524,602
Baiance outstanding at year end
[Balance Receivable 29,664,926 19,121.2%4
—
Lloyds and Pariners Limited Fellow Subsidiaries  [Service Fees - 56.204.496
Reimbursement of Expemses - 1097286
Balance outstanding at year end
DBalance Receivable - 639.246
(ILT Canata Ioc Fellow Subsidiaries Service Fees 25236016 31,335,027
Reimbursernent of Expenses £409.582 2,522.734
iBalance outstanding at year end
BRalance Recgivable 7.3E5,106 6,226390_‘
3a0dine | loyd Thompson Pte Lid | Singapore i-ellnw Subsrdizries Serviee Fees 1,533,158 1.216.331
Reimbursemeny of Expensis 6,012 117,162
H:aner outstanding at year end
Tlatsuee Receivable 939 831 115&
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Redated Marty

Relationship

Neture of Transactions

April 1.2015t0

April 1, 2014 (o

March 31, 2016 March 31, 2015
{Rupees) {Ru
JET Auvsrcalia Limited Feflow Subsidiaries Service Fees 136,111,523 121,132,553
Reimbursement of Expenses 1,310,727 1,972,980
Balance outstending at year end
Balance Receivable 29,842,155 31.573.507
Jerdine Lloyd Thompson Limited, Hong Kong Fefw Subsidiaries  [Service Fees 583,878 2,492.058
[Reimbursement of Expenscs 139,929 665.204
Balance cutstanding at year end
Halance Reccivable 106 389 1487.875
ILT Interractive Pie Limited Fellow Subsidiaries  |Service Fees 33,957 428 29,875,695
Reimbursement of Expenses 875921 890,900
Balanae outstanding at yeac end
Balance Receivable 3.004.878 8,400,19]
Thistle Insurance Services Limited Fellow Subsidiaries Service Fees 42619276 24267908
Reinbutsenio of Exproses 6,364,185 1,234,527
Biudarce outstanding at year end
Halawe Receivable 11,827,690 5,950,574
ILT Asia PTE Led Feliow Submadunsex I Scrvice Fees P1.157 .93 14,2754
Rebusement of Expenses 211,742 612,366
Balanca ourstanding st year end
Balutice Receivable AH33%% 5,195,388
11.T Insurance Management (Guernsey) Lanited FeHow Subsidiaries Service Fees 032811 7,411,380
Renpbuarsement of Exremce 61,304 -
Balance outstanding at year cnd
Balance Recoivabie 157200 1.7495. T4
(; Cube Underwriters Ltd Fetlow Subsidianes  [Service Fees 1.885.387 }R27410
Reimbuersernent of Expenaes 64| 697801
Balance outstanding at year end
Bnlance Receivable 2,829 %4 1,117,653
JLT Asia Shared Service Fellow Subsidiaries Service Fees - 1,700.000
Reimbursernent of Expenses 1,006,810 262.543
Balance outstanding at year end
Balance Pzyable (135,637 -
Balance Recsivable 987,157 612,521
LT Souih Africa Limited Fellow Subsidiaries  [Service Fees -
Remnbursement of Expenses - 101.818
Balance outstanding at year end
- Balanee Receivable - 101937
PT ILT Gesz Fellow Subswlinries ] Scrvice Fees - -
Reimbursenient of Exprenacs 328575 62322
olmme outatanding at year end
Bukanse Receivable 69.511 62,322
ILT Sck Corretora E Administradera De Seguros Ltda Feltow Subsidistics Service Fees - -
Reimbursement of Expenses 1,417,581 45,507
Balance outstandiny at year end
Balance Receivable 700.887 .
Jardime Lloyd Thompson Limited, Thailand Fellow Subsidianics Service Fues 204,000 -
Reimbursement of Expenses N _
Balance outstanding at year end
Balance Receivable 204.060 .
Jardine Tngurance Brokeroge Group Limited Fellow Subsidianes Interest on Debennures ( Geoss of TDS) 737,250 737,250
Balance outstanding at year end
Diebentures Cutsianding (4,915,000} (4.915 000
Interest on Debentures accrued but mot due {156.660)] {156,660)
Jdgitdirre Lloyd Thompson Insurance Consultants Limited Feltow Sobrsulianes Short Tertn Loan Provided 630,000 171241
B Reintbursciment of Fapenses - -
Bulunce outstanding at year end
Halan.c Receivable .
Felliw Subsidiaries  |Seaviee Fees 12,243.748 320,256
Reimbursement of Expenses 1.210.832 108429 |
Balanc¢e outstanding at year end
Balance Recgivable 2,649,924 l,6|3,@
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Related Party Relationship Nature of Transactions April 1,2615 10 | April 1, 2014 to
March 31,2016 [ March 31, 2015
{Rupees) [13:)
ST Towers RE Movtle America Fellow Subsidiacies Service Fees 46,194,217 5.662,.736
Rembursement of Expenses 5501 489 97.683
Balance outstanding at year end
Balance Receivable 12,506,177 3.262.790
JLT Specialty Insurance Services Inc Fellow Subsidiaries Service Fees 7.928.657 350,000
Retnburscoent of lapeines 2.342.471 -
Batance oulstanding st year end
Balance Receivable 2,697,862 350.000
ILT 8pecialiy Pte Ltd, Singapore Fellow Subsidiaries  |Service Fees 159.344 148,002
Reimbursement of Expenses . -
Balance outstanding at ycar end
Belance Receivable 107,784 148.002
JLT Philippines Fellow Subsidiares  [Servive Fees - b
|Reimbisrsenieny af Expeines - 125.783
Halnaee owtstanding at year end
Ualancs Reseivable 2,153
G Cube Insurance Services, Ing Fellow Subsidi: Service Fees 2.956,268 1.003.072
Keimbursament of Expenses 32408 304,917
Balance outctanding at year end
Balance Receivable 759,117 498815
ILT Re, Singapore Fellow Subsidiancs  PService Fees 14.532.680 $.566.375
Roimbarsemnent of Expenses 112,181 682246
Balancr outstanding ar year end
Balance Receivable 3424001 6,248,621
Maritegun JLT Comredores de Seguros S.A |, Pery Fellow Subsidiaries  [Service Fees . .
Reimbursement of Expenses 694,202 140,979
Balance outstanding at year end
Balance Receivahla 110,403 140.979
JLT Qatar Foundation Fellow Subsidiaries  |Service Fees - 440,020
Reimb of Exp 41238 B
Balance outstanding a1 year end
Balanct Recetvable - 295044
Insure Direet (Brokers) LLC, Dubai Fellow Subsidiarics  [Service Fees 1,684,219 368.823
Remrb el ol Exp 7§1.236 129,68%
Rulance outstanding at yeer end
Hulznco Receivable 1,603,303 368.823
JLT Independent Insurance Brokers Pyt Ltd Fellow Subsidiaries | Service Fees 663.682 -
Reimb of Exp - -
Balance outstznding at year end
Balance Receivable 698,772 -
H.T South Korea Fellaw Subasidlaries Service Fees 150,000 -
Reimbursement of Expenscs B .
Datages cutstanding BLyear col
3 Ralance Receivable -
G139 {ireland} E1d Fellow Subsidiancs | Service Fees 1494725 -
Reimb of E 310,610 -
Balance oulstanding =t year end
Balance Receivable 381.699 -
JLT Re Columbia Fallw Subsihiseies Service Fees B -
Reimb of Expenses 448,640 -
Balance owistanding at year end
Balance Receivable - -
. T Netherlands BY Feltow Subsidiaries Service Foes 18,000 R
Kewmil of Vpeaaes - -
|Ralance outsenedug ot year end
Balance Reveivehle . -
T Clute Fellow Subsidrarics  [Service Fees
Reimbursement of Expenscs
Balance tutstianding at year end
Balance Receivable
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Related Party

Relationship

Nature of Transactions

Aprit 1, 2015 to

April 1, 2014 to

JLT Turkey

leagen'al Remuneration *

March 31, 2016 | March 31, 2015
(Rupees) {Rupess)
PT Jardinc Lloyd Thompson, Indonesia Fellow Subsidianes Service Fees 45,000 -
Rsimbursernent of Expenses - -
Balance omtstanding at ycar end
Balance Receivable - -
JLT PCS Pte 1 ad Feliw Subsidiaries Service Fees 45.000 -
Reimburscient of Expenses 15.022 -
latance outstanding at year end
Halanue Recsivable - -
Felione Subsidiaries Servics Fees 61,000 -
Reimb of Exp - -
Balance curstanding at year end
Balance Receivable 21,000 .
Key Management Sakary 45,914,492 40,860,835
Personucl ] | J

* Excludes provision for gratuity, provision for leave encashiment, provision for bonus under key contributor plan which are based on actuarial valuation.

(c) For details of ¢

16t personnel - Refer Annexure |
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{All amounts in Rupees uniess otherwise stated)

33. Operating Leases

(a) The Company has taken various office and residential premises under operating lease or leave and license agreements, These are generally
cancellable or rencwable at the option of the Company and range for a period between 11 months to 60 months which include both cancellable
and non-cancellable leases. The leave and license agreements also include escalation clauses. The Company has paid refundable interest free
security deposit of R5.279,608,3t4 (March 31,2015: Rs. 233,798,105 in respect of these leases.

Year ended

March 31,2016 March 31, 2015
(b} Lease payments recognised in the Statement of Profit and Loss during the year 185,218,785 157,426,882
(c) With respect 1o non-cancellable operating leases, the future minimum
lease payments are as follows:
Not later than one year 175,696,234 171,150,247
Later than one year and nol later than five years 143,137,141 318,833,375
Later than five years - -
3d4. Earning Per Share (Face Value Rs. 10}
Particulars Year ended

March 31, 2016 March 31, 2015
Nel Profit after Taxation for the year (A) 196,041,212 200,968,195
Add: Interest on debentures (net of tax) 1,081,101 1,091,351
Net Profit for Diluted Equity Shares (B) 197,122,313 202,059,546
Number of shares at the beginning and end
of the year 807,200 807,200
Weighted Average Number of Equity Shares
outstanding as at March 31 — Basic Q) 807,200 807,200
Potential Equity Shares {Number)
Debentures on conversion into equity shares 881,766 881,766
Weighted Average Number of Equity Shares
outstanding as at March 31— Diluted (D) 1,688,966 1,688,966
Carnings per share - Basic (Rupees) (AW 242.87 248,97
Earnings per share — Diluted (Rupees) (BIADY) 116.71 119.64
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35, Unhedged Foreign Currency Exposure

Particulars of unhedged foreign currency exposures as at the reporting date

Trade Payable (in GBF) *

Trade Payable (in USD) *

Trade Receivable (in AUD) *

Trade Receivable (in CAD) *

‘Trade Receivable (in Euro) *

Trade Receivable (in GBP) *

Trade Receivable (in HKIY) *

Trade Receivable {in SGD} *

Trade Receivable (in USD) *

[nterest on ECB Loan accrued but not due (in GBP)

Other Long-term Borrowings - ECB Loan (in GBP)

Reimbursements of expenses (unbilled) (in AUD) *

Reimbursements of expeases {unbilled) {in CAD) *

Reimbursemcnts of expenses {unbilled) (in GRP) *

Reimbursements of expenses (unbilled) {in HKD) *

Reimbursements of expenses (unbilled) (in SGD} *

Reimbursements of expenses (unbilled) {in USD) *

(All amounts in Rupees unless otherwise stated)

March 31, 2016

As at

March 31, 2015

GBP 530,104;
Rs. 50,516,335

UsD 2,047;
Rs. 135,637

AUD 585,225;
Rs. 20,842,155

CAD 142,725;
Rs. 7,315,106

Euro 13,942;
Rs. 1,053,098

GBP 2,507,557;
Rs. 238,957,620

HXD 12,451;
Rs. 106,389

5GD 358,455;
Rs. 17,644,000

USD 333,556;
Rs. 22,105,941

GaP53,774;
Rs. 5,124,428

GBP 2,800,000;
Rs. 266,826,000

AUD 2,175;
Rs. 110,925

GBP 51,873;
Rs. 4,943,156

HKD 50,734;
Rs. 433,488

SGD 4,379;
Rs. 215,560

UsD 42,470;
Rs. 2,814,591

GBP 1,081,957;
Rs. 100,356,912

AUD 669,942;
Rs. 31,573,507

CAD 126,225,
Rs. 6,226,000

Eurc 15,054,
Rs. 1,010,154

GBP 3,324,819;
fis. 308,393,511

HKD 184,623;
Rs. 1,487,875

SGD 445,132;
Rs. 20,274,118

USD 117,015;
Rs, 7,310,317

GBP 52,826;
Rs. 4,899,913

GBP 2,800,000;
Rs. 259,714,000

ALID 4,290;
Rs, 204,764

CAD 2,100;
Rs. 103,589

GBP 79,795;
Rs. 7,401,477

HKD 1,896;
Rs, 15,280

SGD 301;
Rs. 13,696

USD 11,281;
Rs, 704,783

The above amounts are receivable from/payable to group companies Gains/losses ansing on settlement of these balances are credited to/recovered
from Lhe respective group company except for trade receivables of GBP 2,025,323, Rs. 192,810,750 as el Maick 31, 2016 and GBP 1,928,337,
Rs. 177,638,382 as at March 31, 2015 which have been hedged through forward contracts subsequent to the respective year end.

36. Previous Year's Figures

Previous year's figures have been regrouped/restated where necessary to confirm to the current vear's classification.

Signaturs lo notes 1 to 36 forming part of the financial statements,
The notes referred to above form an integral part of the financial statements
As per our report of even date
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