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Independent Auditor's Report

To the Members of
n PenBrook Capital Advisors Private Limited

pr—

Report on the Audit of the Standalone Ind AS Financial Statements

We have audited the accompanying standalone Ind AS financial statements of PenBrook Capital
Advisors Private Limited (formerly known as Peninsula Brookfield Investment Managers Private
i Limited) (“the Company”), which comprise the Balance Sheet as at 31 March 2018, the Statement
I' of Profit and Loss, the Statement of Changes in Equity and the Statement of Cash Flows for the year

then ended, and summary of the significant accounting policies and other explanatory information.

l | Management's Responsibility for the Standalone Ind AS Financial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone Ind AS financial
[ statements that give a true and fair view of the state of affairs, profit (including other comprehensive
income), changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Indian Accounting Standards (Ind AS)

! prescribed under Section 133 of the Act.
L

This responsibility also includes maintenance of adequate accounting records in accordance with
M the provisions of the Act for safeguarding the assets of the Company and for preventing and
| detecting frauds and other irregularities; selection and application of appropriate accounting

policies; making judgments and estimates that are reasonable and prudent; and design,
I implementation and maintenance of adequate internal financial controls that were operating

| effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone Ind AS financial statements that give a true and fair

[ view and are free from material misstatement, whether due to fraud or error.

L In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using

[ the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

[ Auditor's Responsibility
Our responsibility is to express an opinion on these standalone Ind AS financial statements based on
our audit.

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

p——

We conducted our audit of the standalone Ind AS financial statements in accordance with the

B S R & Associates {a partnership firm with Registered Office
/ Registration No. BA69226) converted into 5th Floor,.Lodha Excelus,
\ef ed ACOO = B S R & Associates LLP (a Limited Liability, Apollo Mills Compound
Partnership with LLP Registration No. AAB-8182) N. M. Joshi Marg, Mahalaxmi

\. =S

with effect from October 14, 2013 Mumbai - 400 011



B S R & Associates LLP

Independent Auditor's Report (Continued)
PenBrook Capital Advisors Private Limited

Auditor's Responsibility (Continued)

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the standalone Ind AS financial statements. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of the standalone
Ind AS 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 standalone
Ind AS 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 standalone Ind AS financial
statements.

We are also responsible to 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 entity’s ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in the auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify the opinion. Our conclusions are based on the audit evidence
obtained up to the date of the auditor’s report. However, future events or conditions may cause an
entity to cease to continue as a going concern.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the standalone Ind AS financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone 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 31 March 2018, its profit
(including other comprehensive income), changes in equity and its cash flows for the year ended on
that date.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor's Report) Order, 2016 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure A” a statement on
the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired 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, the Cash Flow Statement and Statement
of Changes in Equity dealt with by this Report are in agreement with the books of account;

our opinion, the aforesaid standalone Ind AS financial statements comply with the Indian
ounting Standards prescribed under Section 133 of the Act;
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Independent Auditor's Report (Continued)
PenBrook Capital Advisors Private Limited

Report on Other Legal and Regulatory Requirements (Continued) .

e) On the basis of the written representations received from the directors as on 31 March 2018
taken on record by the Board of Directors, none of the directors is disqualified as on 31
March 2018 from being appointed as a director in terms of Section 164(2) of the Act;

f) The Company has been exempted from the requirement of its auditor reporting on whether
the company has adequate internal financial controls system in place and the operating
effectiveness of such controls (clause (i) of Section 143(3));

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 has disclosed the impact of pending litigations on its financial position
in its standalone Ind AS financial statements - Refer Note 32 to the standalone Ind AS
financial statements;

ii. The Company has made provision, as required under the applicable law or accounting
standards, for material foreseeable losses, if any, on long-term contracts including
derivative contracts- Refer Note 32 to the standalone Ind AS financial statements;

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

iv. The disclosures in the financial statements regarding holdings as well as dealings in
specified bank notes during the period from 8 November 2016 to 30 December 2016
have not been made since they do not pertain to the financial year ended 31 March
2018.

For B S R & Associates LLP
Chartered Accountants
Firm's Registration No: 11

Ashwin Suvarna
Mumbai Partner
21 May 2018 Membership No. 109503
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PenBrook Capital Advisors Private Limited
Annexure A to the Independent Auditor’s Report — 31 March 2018

(Referred to in our report of even date)

i (a) The Company has maintained proper records showing full particulars, including
quantitative details and situation of fixed assets.

(b) The Company has a regular programme of physical verification of its fixed assets
by which all fixed assets are verified every year. In our opinion, the periodicity of
physical verification is reasonable having regard to the size of the Company and the
nature of its assets. No material discrepancies were noticed on such verification.

(c) The Company does not hold immovable properties and accordingly, said clause is
not applicable.

il. The Company is a service company primarily rendering investment management services.
Accordingly, it does not hold any inventories. Thus, paragraph 3(ii) of the Order is not
applicable.

1il. According to the information and explanations given to us, the Company has not granted

any loans, secured or unsecured to companies, firms, limited liability partnerships or other
parties covered in the register maintained under Section 189 of the Act.

iv. The Company has neither granted any loans to any director or any person in whom director
is interested nor made investment in any Company as specified in Sections 185 and 186 of
the Act. Thus, paragraph 3(iv) of the Order is not applicable.

V. According to the information and explanations given to us, the Company has not accepted
any deposits from the public and accordingly, directives issued by the Reserve Bank of India
and the provisions of Sections 73 to 76 or other relevant provisions of the Act and rules
framed there under are not applicable to the Company.

vi. The Central Government has not prescribed the maintenance of cost records under Section
148(1) of the Act, for any of the services rendered by the Company.

vii. (@ According to the information and explanations given to us and on the basis of our
examination of the books of account, amounts deducted/ accrued in the books of
account in respect of undisputed statutory dues including income tax, service tax,
goods and service tax and other material statutory dues have been generally
regularly deposited during the year by the Company with the appropriate authorities.
As explained to us, the Company did not have any dues on account of provident
fund, employee’s state insurance fund, sales tax, wealth tax, excise duty, value
added tax, cess and customs duty. According to the information and explanations
given to us, no undisputed amounts payable in respect of income tax, service tax,
goods and service tax and other material statutory dues were in arrears as at 31
March 2018 for a period of more than six months from the date they became payable.

According to the information and explanations given to us, there are no dues of
income tax, service tax, goods and service tax and other material statutory dues
which have not been deposited by the Company on account of disputes.

viii.  According to information and explanations given to us, the Company did not have any dues
to any financial institution, bank, government or debenture holders during the year.
Accordingly, paragraph 3(viii) of the Order is not applicable to the Company.

ix. In our opinion and according to the information and explanations given to us, the Company
has not raised any money by initial public offer or further public offer (including debt
instruments) and term loans.
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PenBrook Capital Advisors Private Limited

Annexure A to the Independent Auditor’s Report — 31 March 2018
(Continued)

X.

XI.

Xii.

xiil.

Xiv.

XV.

XVi.

In our opinion and according to the information and explanations given to us, no fraud by or
on the Company by its officers or employees has been noticed or reported during the course
of our audit.

Since the Company is a private limited company, Section 197 of the Act is not applicable to
the Company. Accordingly, paragraph 3(xi) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company
is not a chit fund or a nidhi/ mutual benefit fund/ society. Accordingly, paragraph 3(xii) of
the Order is not applicable.

Since the Company is a private limited company, Section 177 of the Act is not applicable to
the Company. All transactions entered into with the related parties are in compliance with
Section 188 of the Act, where applicable and the details have been disclosed in the financial
statements, as required by the applicable accounting standards.

The Company has not made any preferential allotment or private placement of shares or fully
or partly convertible debentures during the year. Accordingly, paragraph 3 (xiv) of the Order
is not applicable.

According to the information and explanations given to us, the Company has not entered
into any non-cash transactions with directors or persons connected with him. Accordingly,
paragraph 3 (xv) of the Order is not applicable.

According to the information and explanations given to us, the Company is not required to
be registered under Section 45 1A of the Reserve Bank of India Act, 1934.

For BS R & Associates LLP
Chartered /}Iccounfants
Firm's Registration No: 11623¥W/W-100024

Ashwin Suvarna

Mumbai Partner
21 May 2018 Membership No. 109503
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Balance sheet
as at 31 March 2018

(Amount in INR)

Particulars Note Asat As at
31 March 2018 31 March 2017

ASSETS

(1) Non-current assets

(a) Property, plant and equipment 4 189,827 191,442

(b) Other intangible assets 5 68,935 -

(c) Financial assets

(i) Investments 6 43,218,883 36,656,776

(ii) Loans and advances 7 4,669,083 6,161,826

(d) Deferred tax assets (net) 24 63,651,337 67,394,900

(e) Other non-current assets 8 890,917 5,464,320

Total non-current assets 112,688,982 115,869,264

(2) Current assets
(a) Financial assets

(i) Trade and other receivables 9 16,404,989 19,980,704
(ii) Cash and cash equivalents 10 32,807,541 18,643,717
(iii) Loans and advances 11 22,580 41,091

(iv) Other financial assets 12 8,391,992 1,851,038
(b) Current tax assets (net) 13 10,022,058 10,060,792
(c) Other current assets 14 - 4,191,681

Total current assets 67,649,160 54,769,023

TOTAL ASSETS 180,338,142 170,638,287
EQUITY AND LIABILITIES

(1) Equity

(a) Equity share capital 15 332,875,600 332,875,600
(b) Other equity

(i) Retained eamings (including items of other comprehensive income) (170,196,068) (182,533,555)
Equity attributable to equity holders of the company 162,679,532 150,342,045

Total equity 162,679,532 150,342,045

(2) Non-current liabilities

(a) Provisions 16 1,710,969 3,521,572
Total non current liabilities 1,710,969 3,521,572

(3) Current liabilities
(a) Financial liabilities

(i) Trade and other payables 17 9,996,918 15,629,003
(b) Other current liabilities 18 5,746,356 910,851
(c) Provisions 19 204,367 234816
Total current liabilities 15,947,641 16,774,670
Total liabilities 17,658,610 20,296,242
TOTAL EQUITY AND LIABILITIES 180,338,142 170,638,287

The notes referred to above form an integral part of the financial statements.
As per our report of even date attached.

For BS R & Associates LLP For and on behalf of the Board of Directors of
PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)
CIN : U74120MH2011PTC224370

[ ﬁq?tl\'\ N’

Ashwin Suvarna Rajegs Piramal Sridhar Rengan
Partner Director Director
Membership No: 109503 DIN: 00044983 DIN: 03139082
Mumbai Mumbai Sugaindha Vaidya
Date: 2 | -0 S" o] i'4 Date: 2. | =05~ 2o ‘8 Company Secretary

ACS No. 29610
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Statement of profit and loss
for the year ended 31 March 2018

(Amount in INR)

Particulars

Revenue from operations
Other income

Total income

Expenses

Employee benefits expenses
Depreciation and amortization expenses
Other expenses

Total expenses
Profit before tax

Tax expense:
Current tax
Deferred tax charge

Profit for the year

Other comprehensive income

Items that will not be reclassified to profit or loss

(a) Remeasurement of defined benefit (asset)/liability
Other comprehensive income, net of tax

Total comprehensive income for the year

Earnings per equity share of par value Rs.10 each
(31 March 2017: Rs. 10 each)

Basic

Diluted

Notes For the year ended For the year ended
31 March 2018 31 March 2017
20 80,190,378 68,050,091
21 5,768,448 10,001,079
85,958,826 78,051,170
22 27,789,292 32,050,529
4 122,149 225,857
23 37,262,977 22,705,808
65,174,419 54,982,194
20,784,407 23,068,977
24 4,122,694 4,703,499
24 3,514,519 2,480,927
13,147,194 15,884.551
(809,707) 185,589
(809,707) 185,589
12,337,487 16,070,140
25
438.24 529.49
3.92 4.73

The notes referred to above form an integral part of the financial statements.

As per our report of even date attached.

For BS R & Associates LLP

Ashwin Suvarna
Partner
Membership No: 109503

Mumbai

Dae: ) J~05-Lolg

Rajeev Jiramal
Director
DIN: 00044983

Mumbai

Date: 2_,.05_ Q_Q‘@

For and on behalf of the Board of Directors of

PenBrook Capital Advisors Private Limited
(formerly known as Peninsula Brookfield Investment Managers Private Limited)
CIN : U74120MH2011PTC224370

S 7

Sridhar Rengan
Director
DIN: 03139082

Sugandha Vaidya
Company Secretary
ACS No. 29610
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Statement of changes in equity
for the year ended 31 March 2018

(Amount in INR)

A.

Equity share capital

Balance as at 1 April 2016 332,875,600

Changes in equity share capital during the year -

Balance as at 31 March 2017 332,875,600

Balance as at 1 April 2017 332,875,600

Changes in equity share capital during the year -

Balance as at 31 March 2018 332,875,600

Other equity

Particulars Reserves & Surplus Items of OCI Total equity
Retained earnings Total Other items of OCI  2ttributable to equity

holders of the
Company

Balance at 31 March 2016 (197,627,356) (197,627,356) (976,339) (198,603,695)

Balance at the beginning of the reporting period (197,627,356) (197,627,356) (976,339) (198,603,695)

Profit for the year 15,884,551 15,884,551 - 15,884,551

Other comprehensive income for the year:

(a) Remeasurement of defined benefit plan - gratuity (net of tax) - 112,382 112,382

(b) Remeasurement of defined benefit plan - leave encashment (et of tax) - - 73.207 73,207

Total comprehensive income for the year 15,884,551 15,884,551 185,589 16,070,140

Balance at 31 March 2017 (181,742,805) (181,742,805) (790,750) (182,533,555)

Balance at the beginning of the reporting period (181,742.805) (181,742.803) —90.050)  (182.533.559)]

Profit for the year 13,147,194 13,147,194 13,147,194

Other comprehensive income for the year:

(a) Remeasurement of defined benefit plan - gratuity (net of tax) - - {502.438) (502,438)

(b) Remeasurement of defined benefit plan - leave encashment (net of tax) - - (307,268) (307,268)

Total comprehensive income for the year 13,147,194 13,147,194 (809,706) 12,337,488

Balance at 31 March 2018 (168,595,611) (168,595,611) (1,600,456) (170,196,067)

The notes referred to above form an integral part of the financial statements.

As per our report of even date attached.

For BS R & Associates LLP

As

in Suvarna

Partner
Membership No: 109503

Mumbai

Date: . | -0 5-—2—0\8

n
Rajeev Pir:
Director
DIN: 00044983
Mumbai

For and on behalf of the Board of Directors of
PenBrook Capital Advisors Private Limited

Dae: 3 |- 0§ _.2_0|8

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

CIN : U74120MH2011PTC224370
I'4
A’VW\ o=

Sridhar Rengan
Director
DIN: 03139082

Sugandha Vaidya
Company Secretary
ACS No. 29610
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Statement of cash flows
for the year ended 31 March 2018

(Amount in INR)

Cash flow from operating activities

Profit before tax

Adjustments for

Remeasurement of defined benefit plans

Financial asset at FVTPL - net change in fair value
Depreciation and amortisation

Interest income

Working capital adjustments
Decrease/(Increase) in trade and other receivables
(Decrease)/Increase in trade and other payables
(Increase)/Decrease in loans and advances

Income tax paid (Net of income tax refund)
Net cash flows generated from operating activities

Cash flow from investing activities

Purchase of property, plant and equipment
Investment made

- Units in Alternative Investment Fund at FVTPL
- Investment in Limited Liability Partnership
Interest received

Net cash flows used in investing activities

Cash flow from financing activities

Proceeds from issue of share capital
Net cash flows from financing activities
Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Reconciliation of Cash and Cash equivalents with the Balance Sheet

Cash and Bank Balances as per Balance Sheet [Note 10]
Cash and Cash equivalents as at the year end

For the year ended For the year ended
31 March 2018 31 March 2017
20,784,407 23,068,977
(580,662) 231,602
2,370,285 (4,115,170)
122,149 225,857
(618,400) (369,634)
22,077,780 19,041,632
3,575,715 (16,295,450)
(2,637,632) 2,961,377
3,735,384 6,117,282
4,673,467 (7,216,791)
(4,083,960) (7,059,440)
22,667,287 4,765,401
(189,469) (86,162)
11,666,607 (691,495)
(20,599,000) -
618,400 369,634
(8,503,462) (408,023)
14,163,825 4,357,378
18,643,717 14,286,339
32,807,541 18,643,717
32,807,541 18,643,717
32,807,541 18,643,717

The above Cash Flow Statement has been prepared under the 'Indirect Method' as set out in the Accounting Standard (IND AS) 7 - "Cash Flow Statements".

The notes referred to above form an integral part of the financial statements.

As per our report of even date attached.

ForB S ociates LLP
Chartere} intants
Firm's Regrigtraon No: 116231W,

Ashwin Suvarna
Partnér
Membership No: 109503

Mumbai

Date: 2_ |-G ~2 01y

For and on behalf of the Board of Directors of

PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)
Cl 74120MH2011PTC224370

Raj€ev Piramal
Director
DIN: 00044983

Mumbai
Date: 2 1-06~2L ol d

qa b

Sridhar Rengan
Director
DIN: 03139082

Sugandha Vaidya
Company Secretary

ACS No. 29610



PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements
Jor the year ended 31 March 2018

(Amount in INR)

1.

Background

PenBrook Capital Advisors Private Limited (formerly known as Peninsula Brookfield
Investment Managers Private Limited) (‘the Company’) was incorporated on 24 November
2011. The principle objective of the Company is to originate, acquire, manage, monitor and
dispose of portfolio investments for Venture Capital Fund. The Company is the Investment
Manager to Peninsula Brookfield India Real Estate Fund (‘Fund’) based on an investment
management agreement between the Company and Peninsula Brookfield Trustee Private
Limited (‘Trustee Company’) dated 3 October 2012.

Basis of preparation

Statement of compliance

These financial statements have been prepared in accordance with Indian Accounting
Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015
notified under Section 133 of Companies Act, 2013, (the ‘Act’) and other relevant provisions
of the Act.

Functional and presentation currency

These financial statements are presented in Indian Rupees (INR), which is also the
Company’s functional currency. All amounts have been rounded-off to the nearest rupees,
unless otherwise indicated.

Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-
current classification.

An asset is treated as current when it is:

a) Expected to be realised or intended to be sold or consumed in it’s normal operating
cycle;

b) Held primarily for the purpose of trading;
¢) Expected to be realised within twelve months after the reporting period; or

d) Cash or cash equivalent unless restricted from being exchanged or used to settle a
liability for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when;:

a) Itis expected to be settled in it’s normal operating cycle;

b) Itis held primarily for the purpose of trading;

¢) Itis due to be settled within twelve months after the reporting period; or

d) There is no unconditional right to defer the settlement of the liability for at least twelve
months after the reporting period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.



PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)

2. Basis of preparation (Continued)

C. Current versus non-current classification (Continued)

The operating cycle is the time between the acquisition of assets for processing and their
realisation in cash and cash equivalents. The Company has identified twelve months as its
operating cycle.

D. Basis of measurement

The statements have been prepared on the historical cost basis except for the following items:

Items Measurement basis

Certain financial assets and liabilities Fair value

Net defined benefit (asset)/ liability Fair  value of  plan assets less
defined benefit obligations

E. Use of estimates and judgements

In preparing these financial statements, management has made judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised prospectively.

Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have the most significant
effects on the amounts recognized in the financial statements for the year ended 31 March
2018 is included in the following notes:

Note 24 — recognition of deferred tax assets: availability of future taxable profit against
which tax losses carried forward can be used;

Note 29 — measurement of defined benefit obligation: key actuarial assumptions;
Note 30 — impairment of financial assets;

Note 32 — recognition and measurement of provisions and contingencies: key assumptions
about the likelihood and magnitude of an outflow of resources.

F. Measurement of fair values

The Company’s accounting policies and disclosures require the measurement of fair values
for financial instruments.

The Company has an established control framework with respect to the measurement of fair
values. The management regularly reviews significant unobservable inputs and valuation
N\ adjustments. If third party information is used to measure fair values, then the management
N\ assesses the evidence obtained from the third parties to support the conclusion that such
\ “ valuations meet the requirements of Ind AS, including the level in the fair value hierarchy
I|in which such valuations should be classified.
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)

2. Basis of preparation (Continued)

F. Measurement of fair values (Continued)
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 or liabilities.
Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset
or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).
Level 3: inputs for the asset or liability that are not based on observable market data
unobservable inputs).
‘When measuring the fair value of an asset or a liability, the Company uses observable market
data as far as possible. If the inputs used to measure the fair value of an asset or a liability
fall into different levels of the fair value hierarchy, then the fair value measurement is
categorised in its entirety in the same level of the fair value hierarchy as the lowest level
input that is significant to the entire measurement.
The Company recognises transfers between levels of the fair value hierarchy at the end of
the reporting period during which the change has occurred. Further information about the
assumptions made in measuring fair values is included in the following notes:
Note 30 — Financial instruments.

3. Significant accounting policies

Financial instruments

Investments and other financial assets

i Classification
The Company classifies its financial assets in the following measurement categories:

- those to be measured subsequently at fair value (either through other
comprehensive income, or through profit or loss), and

- those measured at amortised cost.

The classification depends on the entity’s business model for managing the financial
assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or
loss or other comprehensive income. For investments in equity instruments, this will
depend on whether the Company has made an irrevocable election at the time of initial
recognition to account for the equity investment at fair value through other
comprehensive income.



PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)

3. Significant accounting policies (Continued)

a. Financial instruments (Continued)

Investments and other financial assets (Continued)

il. Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in
the case of a financial asset not at fair value through profit or loss, transaction costs
that are directly attributable to the acquisition of the financial asset. Transaction costs
of financial assets carried at fair value through profit or loss are expensed in profit or
loss.

Amortised cost: Assets that are held for collection of contractual cash flows where
those cash flows represent solely payments of principal and interest are measured at
amortised cost. Interest income from these financial assets is included in finance
income using the effective interest rate method.

Fair value through other comprehensive income (FVOCI): Assets that are held for
collection of contractual cash flows and for selling the financial assets, where the
assets cash flows represent solely payments of principal and interest, are measured at
fair value through other comprehensive income (FVOCI). Movements in the carrying
amount are taken through OCI, except for the recognition of impairment gains or
losses, interest revenue and foreign exchange gains and losses which are recognised
in profit and loss. When the financial asset is derecognised, the cumulative gain or
loss previously recognised in OCI is reclassified from equity to profit or loss and
recognised in other gains/ (losses). Interest income from these financial assets is
included in other income using the effective interest rate method.

Fair value through profit or loss: Assets that do not meet the criteria for amortised
cost or FVOCI are measured at fair value through profit or loss. Interest income from
these financial assets is included in other income.

Equity instruments )

The Company subsequently measures all equity investments at fair value. Where the
Company’s management has elected to present fair value gains and losses on equity
investments in other comprehensive income, there is no subsequent reclassification of
fair value gains and losses to profit or loss. Dividends from such investments are
recognised in profit or loss as other income when the Company’s right to receive
payments is established.

Changes in the fair value of financial assets at fair value through profit or loss are
recognised in other gain/ (losses) in the statement of profit and loss. Impairment losses
(and reversal of impairment losses) on equity investments measured at FVOCI are not
reported separately from other changes in fair value.

Investment in limited liability partnership: Investment made in PenBrook
Investment Manager LLP is accounted for and initially recognised at cost which
includes transaction costs.

\*’/@ ;_'/\)o'
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)

3.

a.

b.

Significant accounting policies (Continued)

Financial instruments (Continued)

Investments and other financial assets (Continued)

iii.

Impairment of financial assets

The Company assesses on a forward-looking basis the expected credit losses
associated with its assets carried at amortised cost and FVOCI debt instruments. The
impairment methodology applied depends on whether there has been a significant
increase in credit risk.

For trade receivables only, the Company applies the simplified approach permitted by
Ind AS 109 Financial Instruments, which requires expected lifetime losses to be
recognised from initial recognition of the receivables.

Property, plant and equipment

i.

ii.

iii.

Recognition and measurement

Items of property, plant and equipment are measured at cost, which includes
capitalized borrowing costs, less accumulated depreciation and accumulated
impairment losses, if any.

Cost of an item of property, plant and equipment comprises its purchase price,
including import duties and non-refundable purchase taxes, after deducting trade
discounts and rebates, any directly attributable cost of bringing the item to its working
condition for its intended use and estimated costs of dismantling and removing the
item and restoring the site on which it is located.

If significant parts of an item of property, plant and equipment have different useful
lives, then they are accounted for as separate items (major components) of property,
plant and equipment. Any gain or loss on disposal of an item of property, plant and
equipment is recognised in profit or loss.

Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic
benefits associated with the expenditure will flow to the Company.

Depreciation

Depreciation is calculated on cost of items of property, plant and equipment less their
estimated residual values over their estimated useful lives using the straight-line
method and is generally recognised in the statement of profit and loss.

Class of Fixed Asset Useful life (years)
Computers 3

Office equipment 5
Furniture and fixture 10

Depreciation on additions (disposals) is provided on a pro-rata basis i.e. from (upto)
the date on which asset is ready for use (disposed of).



PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)

3.

C.

Significant accounting policies (Continued)

Intangible assets

ii.

iii.

Recognition and measurement

Intangible assets including those acquired by the Company are initially measured at
cost. Such intangible assets are subsequently measured at cost less accumulated
amortisation and any accumulated impairment losses.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic
benefits embodied in the specific asset to which it relates. All other expenditure, is
recognised in profit or loss as incurred.

Amortisation

Amortisation is calculated to write off the cost of intangible assets less their estimated
residual values over their estimated useful lives using the straight-line method, and is
included in depreciation and amortisation in Statement of Profit and Loss.

Amortisation method, useful lives and residual values are reviewed at the end of each
financial year and adjusted if appropriate.

Impairment

ii.

Ny

\

\

Impairment of assets

Intangible assets that have an indefinite useful life are not subject to amortisation and
are tested annually for impairment, or more frequently if events or changes in
circumstances indicate that they might be impaired. Other assets are tested for
impairment whenever events or changes in circumstances indicate that the carrying
amount may not be recoverable. An impairment loss is recognised for the amount by
which the asset’s carrying amount exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value less costs of disposal and value in use. For
the purposes of assessing impairment, assets are grouped at the lowest levels for which
there are separately identifiable cash inflows which are largely independent of the cash
inflows from other assets or group of assets (cash-generating units). Non- financial
assets other than goodwill that suffered an impairment are reviewed for possible
reversal of the impairment at the end of each reporting period.

Impairment of non-financial assets

The Company’s non-financial assets, other than deferred tax assets, are reviewed at
each reporting date to determine whether there is any indication of impairment. If any
such indication exists, then the asset’s recoverable amount is estimated.

In respect of other assets for which impairment loss has been recognised in prior
periods, the Company reviews at each reporting date whether there is any indication
that the loss has decreased or no longer exists. An impairment loss is reversed if there
has been a change in the estimates used to determine the recoverable amount. Such a
reversal is made only to the extent that the asset’s carrying amount does not exceed
the carrying amount that would have been determined, net of depreciation or
amortisation, if no impairment loss had been recognised.
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)

3.

Significant accounting policies (Continued)

Employee benefits

i.

ii.

Short-term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and
are expensed as the related service is provided. A liability is recognised for the amount
expected to be paid, if the Company has a present legal or constructive obligation to
pay this amount as a result of past service provided by the employee, and the amount
of obligation can be estimated reliably.

Defined benefit plans

A defined benefit plan is a post-employment benefit plan other than a defined
contribution plan. The Company’s net obligation in respect of defined benefit plans is
calculated separately for each plan by estimating the amount of future benefit that
employees have earned in the current and prior periods, discounting that amount and
deducting the fair value of any plan assets.

The calculation of defined benefit obligation is performed annually by a qualified
actuary using the projected unit credit method. When the calculation results in a
potential asset for the Company, the recognised asset is limited to the present value of
economic benefits available in the form of any future refunds from the plan or
reductions in future contributions to the plan (‘the asset ceiling’). In order to calculate
the present value of economic benefits, consideration is given to any minimum
funding requirements.

Remeasurements of the net defined benefit liability, which comprise actuarial gains
and losses, the return on plan assets (excluding interest) and the effect of the asset
ceiling (if any, excluding interest), are recognised in OCI. The Company determines
the net interest expense (income) on the net defined benefit liability (asset) for the
period by applying the discount rate used to measure the defined benefit obligation at
the beginning of the annual period to the then-net defined benefit liability (asset),
taking into account any changes in the net defined benefit liability (asset) during the
period as aresult of contributions and benefit payments. Net interest expense and other
expenses related to defined benefit plans are recognised in profit or loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting
change in benefit that relates to past service (‘past service cost’ or ‘past service gain’)
or the gain or loss on curtailment is recognised immediately in profit or loss. The
Company recognises gains and losses on the settlement of a defined benefit plan when
the settlement occurs.

Provisions (other than for employee benefits)

Provisions are determined by discounting the expected future cash flows (representing the
best estimate of the expenditure required to settle the present obligation at the balance sheet

\"\\ date) at a pre-tax rate that reflects current market assessments of the time value of money

\

and the risks specific to the liability. The unwinding of the discount is recognised as finance

\ \QOSt Expected future operating losses are not provided for

/
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)
3. Significant accounting policies (Continued)
g. Revenue

Rendering of services

i

il.

i,

VI.

Vil.

VIil.

Management fees

Management fees (net of service tax) are recognised on an accrual basis in accordance
with the terms of an investment management agreement between the Company and
Trustee Company.

Advisory fees

Advisory fees are recognised on an accrual basis in accordance with terms of
agreement between the Company and co-investees.

Professional fees

Professional fees are recognised on an accrual basis in accordance with terms of
agreement.

Carrying fee

Carrying fee is recognized on an accrual basis in accordance with terms of agreement.
Interest income

Interest income is recognised on accrual basis using the effective interest method.
Income from investment

Income from investment is accounted in accordance with contribution agreement.
Recovery of expense

Recovery of expense is initiated and accounted in accordance with contribution
agreement.

Capping fee

Capping fee is accounted in accordance with contribution agreement.

h. Income tax

Income tax comprises current and deferred tax. It is recognised in statement of profit or loss
except to the extent that it relates to an item recognised directly in equity or in other
comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income
or loss for the year and any adjustment to the tax payable or receivable in respect of
previous years. The amount of current tax reflects the best estimate of the tax amount
expected to be paid or received after considering the uncertainty, if any, related to
income taxes. It is measured using tax rates (and tax laws) enacted or substantively
enacted by the reporting date.



PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)
3. Significant accounting policies (Continued)
h. Income tax (Continued)

i. Current tax (Continued)

Current tax assets and current tax liabilities are offset only if there is a legally
enforceable right to set off the recognised amounts, and it is intended to realise the
asset and settle the liability on a net basis or simultaneously

ii. Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the corresponding
amounts used for taxation purposes. Deferred tax is also recognised in respect of
carried forward tax losses and tax credits.

Deferred tax assets are recognised to the extent that it is probable that future taxable
profits will be Company recognises a deferred tax asset only to the extent that it has
sufficient taxable temporary differences or there is convincing other evidence that
sufficient taxable profit will be available against which such deferred tax asset can be
realised. Deferred tax assets — unrecognised or recognised, are reviewed at each
reporting date and are recognised/ reduced to the extent that it is probable/ no longer
probable respectively that the related tax benefit will be realised.

Deferred tax is measured at the tax rates that are expected to apply to the period when
the asset is realised or the liability is settled, based on the laws that have been enacted
or substantively enacted by the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from
the manner in which the Company expects, at the reporting date, to recover or settle
the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to
offset current tax liabilities and assets, and they relate to income taxes levied by the
same tax authority on the same taxable entity, or on different tax entities, but they
intend to settle current tax liabilities and assets on a net basis or their tax assets and
liabilities will be realised simultaneously.

i Trade receivable and trade payable

Trade receivable are recoginsed at carrying value which is considered to be same as their
fair values due to their short term nature. For trade receivables only, the Company applies
the simplified approach permitted by Ind AS 109 Financial Instruments, which requires
expected lifetime losses to be recognised from initial recognition of the receivables.

Trade payable are recoginsed at cost which is considered to be same as their fair values due
to their short term nature. Trade payable represents liabilities for goods and services
provided to the Company prior to the end of the financials year which are unpaid.
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)
3. Significant accounting policies (Continued)
Jj- Lease payment

Leases in which a significant portion of the risks and rewards of ownership are not
transferred to the Company as lessee are classified as operating leases. Payments made under
operating leases (net of any incentives received from the lessor) are charged to profit or loss
on a straight-line basis over the period of the lease unless the payments are structured to
increase in line with expected general inflation to compensate for the lessor’s expected
inflationary cost increases.
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(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)

as at 31 March 2018

(Amount in INR)

4

Property, plant and equipment

Reconciliation of carrying amount

Plant and equipment- Furniture and Office equipment Total
computer fixtures

Cost or deemed cost (gross carrying amount) - 5 = -

Balance at 1 April 2017 826,381 33,523 87.566 947.470
Additions 86,500 - 28,381 114,881
Disposals - - - -
Balance at 31 March 2018 912,881 33,523 115,947 1,062,351
Accumulated depreciation

Balance at 1 April 2017 685,934 16.662 53432 756.028
Depreciation for the year 80,680 2,646 33.170 116,495
Balance at 31 March 2018 766,614 19,308 86,601 872,524
Carrying amounts (net)

At 31 March 2017 140,447 16.861 34,134 191,442
At 31 March 2018 146,267 14,215 29,345 189,827

Plant and equipment- Furniture and Office equipment Total
computer fixtures

Cost or deemed cost (gross carrying amount) - = - -
Balance at | April 2016 983,719 33,523 87.566 1,104,808
Additions 86,162 - - 86.162
Disposals 243,500 - - 243.500
Balance at 31 March 2017 826,381 33,523 87,566 947,470
Accumulated depreciation

Balance at I April 2016 734,036 10,226 31,754 776,016
Depreciation for the year -48.101 6.436 21.678 -19.988
{Balance at 31 March 2017 685,934 16,662 53,432 756,028
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
as at 31 March 2018

(Amount in INR)
5 Other intangible assets

Reconciliation of carrying amount

Computer Software Total
Cost or deemed cost (gross carrying amount)
Balance at 1 April 2017 118,651 118.651
Additions 74.589 74.589
Disposals - -
Balance at 31 March 2018 193,240 193,240
Accumulated amortisation
Balance at 1 April 2017 118,651 118,651
Depreciation for the year 5.654 5.654
Balance at 31 March 2018 124,305 124,305
Carrying amounts (net)
At 31 March 2017 - -
At 31 March 2018 68,935 68,935
Computer Software Total
Cost or deemed cost (gross carrying amount)
Balance at 1 April 2016 228,302 228,302
Additions - -
Disposals - -
Balance at 31 March 2017 228,302 228,302
Accumulated amortisation
Balance at | April 2016 30,242 30,242
Depreciation for the year - -
Balance at 31 March 2017 30,242 30,242
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
as at 31 March 2018

(Amount in INR)

10

11

Particulars

Investments
Non current investments

Units in Alternative Investment Fund at FVTPL

149.6682 (Previous year: 238.3546) class A units of Rs. 1,00,000 each in Peninsula

Brookfield India Real Estate Fund

45.5134 (Previous year: 72.8133) class B units of Rs. 1,00,000 each in Peninsula

Brookfield India Real Estate Fund

Investment in Limited Liability Partnership
Investment in fixed capital of PenBrook Investment Manager LLP

Loans
Unsecured considered good

Interest free loan to Peninsula Brookfield Employee Benefit Trust
Loss allowance

Net loans
Other non-current assets

Service tax credit receivable
Deferred asset on loan to Peninsula Brookfield Employee Benefit Trust

Trade receivables

Unsecured and considered good

Loss allowance

Net trade receivables

Cash and cash equivalents

Balance with banks:

(i) In current account

(ii) Balances with banks in deposit account (original maturity less than

three months)
Cash in hand

Loans and advances
Advance to staff

Net loans and advances

o

As at As at
31 March 2018 31 March 2017
17,326,830 28,079,090
5,293,053 8,577,685
20,599,000 -
43,218,883 36,656,776
4,669,083 6,161,826
4,669,083 6,161,826
- 3,866,146
890,917 1,598,174
890,917 5,464,320
16,404,989 19,980,704
16,404,989 19,980,704
5,301,941 18,628,692
27,500,000 -
5,600 15,025
32,807,541 18,643,717
22,580 41,091
22,580 41,091




f —

ey

P —

P i—
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(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
as at 31 March 2018

(Amount in INR)

Particulars

12 Other financial assets

Interest accrued on investments and deposits
Amounts recoverable for expenses incurred - from related parties (refer note 26)
Advances recoverable in cash or in kind

13 Current tax assets (net)

Advance payment of income tax (net of provision for tax Rs. 8,826,193;
31 March 2017: Rs. 4,703,499)

14  Other current assets

Advances recoverable in cash or in kind

As at
31 March 2018

As at
31 March 2017

2,657,603 1,437,714
5,418,537 -
315,852 413,324
8,391,992 1,851,038
10,022,058 10,060,792
10,022,058 10,060,792
- 4,191,681
- 4,191,681
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)

as at 31 March 2018
(Amount in INR)
As at As at
31 March 2018 31 March 2017
15  Share Capital
a Authorised :
50,000 (Previous year: 50,000) equity shares (Class A, B and C) of Rs. 10 each 500,000 500,000
3,657.500 (Previous year: 3,657,500) 0.01% cumulative compulsorily convertible preference shares of 365,750,000 365,750,000
Rs. 100 each
TOTAL 366,250,000 366,250,000
b Issued and Subscribed and Paid up:
30,000 (Previous year: 30,000) equity shares (Class A, B and C) of Rs. 10 each fully paid up 300,000 300,000
3,325,756 (Previous year: 3,325,756) 0.01% cumulative compulsorily convertible preference shares of 332,575,600 332,575,600
Rs. 100 each
TOTAL 332,875,600 332,875,600
c There has been no change in the number of equity shares and CCPS issued,subscribed and paid up during the year.
d Terms / Rights attached to each classes of shares
Terms / Rights attached to Equity shares
“Class A Shares” means a class of equity shares of the Fund Manager with face value of Rs. 10 (Rupees Ten) with, (i) the right of one vote per share;
(i) no rights to any dividend or other form of returns from the Company; and (iii) a pari-passu right to all the residual assets of the Fund Manager at the
time of liquidation or winding up of the Fund Manager after the dues of all the creditors and preference shares are settled;
“Class B Shares” means a class of equity shares of the Fund Manager with face value of Rs. 10 (Rupees Ten) with (i) no voting rights attached to such
shares; (ii) rights as to dividend from the profits of the Company; and (iii) a pari-passu right to all the residual assets of the Fund Manager at the time of
liquidation or winding up of the Fund Manager after the dues of all the creditors and preference shares are settled; and
“Class C Shares” means a class of equity shares of the Fund Manager with face value of Rs. 10 (Rupees Ten) with (i) no voting rights attached to such
shares; (ii) rights as to dividend from the profits of the Company; and (iii) a pari-passu right to all the residual assets of the Fund Manager at the time of
liquidation or winding up of the Fund Manager after the dues of all the creditors and preference shares are settled.

Terms /-Rights attached to Cumulative Compulsorily Convertible Preference shares (CCPS)

CCPS shall be entitled to cumulative preferential dividend at the rate of 0.01% (Zero Point Zero One percent) per annum, to be paid in cash, in
accordance with applicable law. CCPS shall have no voting rights attached to them. CCPS shall rank senior to all the Equity Shares issued by the
Company from time to time. Accordingly, the dividend due and amounts payable to the holder of CCPS (under the relevant provision of the Joint
Venture Agreement in terms of which any buy-back occurs) shall be paid by the Company in priority to all other payments to any other shareholder
(including in case of the liquidation of the Company). It is clarified that no other kind of Equity Shares issued by the Company (including Class A
Shares or Class B Shares or Class C Shares) would have a right to be repaid the capital or paid any dividend thereon until the payment of the amounts
due on the buy back of the CCPS together with all dividends thereon is made. CCPS shall be subject to the transfer restrictions contained in the Articles
of Association of the Fund Manager and the Joint Venture Agreement.

(a) Peninsula shall have the right, to be exercised at its discretion, to convert the Peninsula CCPS into Class C Shares. Each Peninsula CCPS shall
convert to 1 (One) Class C Share.

(b) Brookfield shall have the right, to be exercised at its discretion, to convert the Brookfield CCPS into Class B Shares any time after the issue of the
Brookfield CCPS. Each Brookfield CCPS shall convert to 1 (One) Class B Share.
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)

as at 31 March 2018

(Amount in INR)

15  Share Capital (Continued)

e Shares held by holding company and/or their subsidiaries/ iates.
Equity shares Asat As at
31 March 2018 31 March 2017

No. of Shares Amount in INR

No. of Shares Amount in INR

Peninsula Investment Management Company 14,900 149,000 14,900 149,000
Limited

BPG India LLC 600 6,000 600 6,000
Brookfield Capital Partners (Bermuda) Lid 14,300 143,000 14,300 143,000
Cumulative Compulsorily Convertible Asat Asat

Preference Shares

31 March 2018
No. of Shares Amount in INR

31 March 2017
No. of Shares Amount in INR

Peninsula Investment Management Company 1,662,878 166,287,800 1,662,878 166,287,800
Limited
Brookfield Capital Partners (Bermuda) Lid 1,662,878 166,287,800 1,662,878 166,287,800
f Particulars of shareholders holding more than 5% of a class of shares:
Equity shares Asat Asat
31 March 2018 31 March 2017
No. of Shares No of shares No. of Shares No of shares
% %
Peninsula I A Company 14,900 50.00% 14,900 50.00%
|Limited
Brookficld Capital Partners (Bermuda) Ltd 14,300 47.99% 14,300 47.99%
Cumulative Compulsorily Convertible Asat As at
|Preference Shares 31 March 2018 31 March 2017
No. of Shares No of shares No. of Shares No of shares
% %
Peninsula | M Company 1,662,878 50.00% 1,662.878 50.00%
Limited
Brookfield Capital Panners (Bermuda) Ltd 1,662,878 50.00% 1,662,878 50.00%

g No shares have been allotted without payment being received in cash or by way of bonus shares during the period of five years immediately preceding

the Balance Sheet date.
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(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
as at 31 March 2018

(Amount in INR)

16

17

18

19

Particulars

Provisions
Provision for employee benefits

- Gratuity
- Compensated absences

Trade and other payables

Total oustanding dues of micro and small enterprises (refer note 33)
Total oustanding dues of creditors other than micro and small enterprises
Other payables

(The Company's exposure to currency and liquidity risks related to trade payables is
disclosed in note 30)

Other current liabilities

Statutory dues payables

Provisions

Provision for employee benefits
- Gratuity

- Compensated absences
Provision for dividend

As at
31 March 2018

As at
31 March 2017

901,852 2,146,311
809,117 1,375,261
1,710,969 3,521,572
3,076,233 8,711,357
6,920,685 6,917,646
9,996,918 15,629,003
5,746,356 910,851
5,746,356 910,851
16,300 56,749
59,669 82,922
128,398 95,145
204,367 234,816
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)

20 Revenue from operations

Management fee

Advisory fee

Professional fee

Carry fee

Capping fee (Refer note 3 (g) (viii))
Recovery of expenses (Refer note 3 (g) (vii))

21  Other income

Income from investment

Excess provision written back

Interest on:

- Deposits with bank

- Loan to Peninsula Brookfield Employee Benefit Trust
Profit on sale / disposal of assets (net)

Financial asset at FVTPL - net change in fair value

22 Employee benefit expenses

Salaries, bonus and wages
Contribution to provident and other funds
Staff welfare expenses

23  Other expenses

Payment to auditors

- Audit fees

- Reimbursement of expenses

Travelling and conveyance

Legal and professional charges

Printing and stationery expenses

Interest expense on loan to Peninsula Brookfield Employee Benefit Trust
Financial asset at FVTPL - net change in fair value
Office expenses

Expense on investment income

Service tax credit written off

Miscellaneous expenses

For the year ended  For the year ended
31 March 2018 31 March 2017
33,432,438 45,007,091
7,196,478 10,109,276
495,000 1,739,130
2,483,297 11,194,594
3,868,959 -
32,714,206 -
80,190,378 68,050,091
4,377,476 4,457,458
65,314 170,872
618,400 369,634
707,258 874,445
- 13,500
- 4,115,170
5,768,448 10,001,079
26,813,986 31,137,357
436,068 372,899
539,238 540,273
27,789,292 32,050,529
448,544 200,000
7,456 6,000
3,639,371 5,578,792
23,624,391 11,609,458
603,134 451,579
707,258 874,445
2,370,285 -
2,427,206 1,949,232
583,030 435,608
1,433,764 -
1,418,539 1,600,693
37,262,977 22,705,808
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)

24

Income tax (Continued)

31 March 2018 31 March 2017
A Profit before tax 20,784,407 23,068,977
Tax using the Company's domestic tax rate 5,351,985 7,128,314
Reduction in tax expenses (due to applicability of MAT) (1,114,283) -
Non-deductible expenses - 141,401
Tax exempt income (8,018) (85.051)
Increase in deferred tax charge due to reduction in tax rate 3,514,519 -
Others (106,989) 237)
Effective tax rate 7,637,213 7,184,426

Deferred tax assets and liabilities have been measured at the tax rates that are expected to apply to the period when the asset is realised or
the liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted by the end of the reporting period.

B Tax losses carried forward

31 March 2018 Expiry date 31 March 2017 Expiry date|
Expire 228,637,422 2022-25 221715522 2022-25
Never Expire - - 742,120 -

The Company has tax losses of INR 228,637,422 (31 March 2017: 221,715,522) that are available for offsetting for eight years against
future taxable profits. Majority of these losses will expire in 2022-2023.




P p—— ———

pr———n,

J—

————

PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)

25 Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the parent by the weighted average

number of Equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders of the parent (after adjusting for provision for
dividend on the convertible preference shares) by the weighted average number of Equity shares outstanding during the year plus the
weighted average number of Equity shares that would be issued on conversion of all the dilutive potential Equity shares into Equity

shares.

The calculations of profit attributable to equity shareholders and wt. average number of equity shares outstanding for the purpose of basic

and diluted earnings per share calculation are as follows.

i. Profit attributable to equity holders
Provision for Dividend on Convertible preference shares
Profit attributable to equity holders of the company

i. Weighted average number of ordinary shares

Opening balance
Change in number of shares
Weighted average number of ordinary shares for EPS

Effect of conversion of Cumulative Compulsorily Convertible Preference shares

Weighted average number of shares for diluted EPS

Basic and diluted earnings per share

Basic earnings per share (in Rs.)

Diluted earnings per share (in Rs.)

31 March 2018

31 March 2017

13,147,194 15,884,551
33,258 33,575
13,180,452 15,918,126

31 March 2018

31 March 2017

30,000 30,000
30,000 30,000
3,325,756 3,325,756
3,355,756 3,355,756

31 March 2018

439.35
3.93

31 March 2017

530.60
4.74
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PenBrook Capital Advisors Private Limited

(formerly known as Peminsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
Jor the year ended 31 March 2018

(Amount in INR)

26  Related party relationships, transactions and balances

List of related parties and transactions during the year:

a. Controlling entity
(1)  BPG India LLC
(u)  Peninsula Land Limited

(u)  Peninsula Investment Management Company Limited

(1v)  Brookficld Property Group Company LLC
) Brookficld Capital Partners (Bermuda) Ltd

b. Entity under ccmmon control

0] Peninsula Brookficld Trustec Pnvate Limited
(n) Peninsula Brookficld India Real Estate Fund
(1) PenBrook India Real Opportunities Fund

c. Subsidiary
) PenBrook Investment Manager LLP

d Companies where key o

e Key management personnel
) Mr Rajeev Ashok Piramal
() Mr. Sndhar Rengan

(u1)  Ms. Sugandha Vaidva

f. Key management personnel of parent company
) Mr. Rajeev Ashok Piramal

(1) Mr Subhashchandra Madanlal Kash

()  Mr Mahesh Shnkrishna Gupta

{v)  Mr Prakash Mahabala Shetty

Transactions during the year:

. personnel / their relatives exercise significant influence
) Peninsula Investment Management Company Limited

Transaction Value

for the year ended for the year ended|

31 March 2018 31 March 2017
Investment in Limited Liability Partnership
PenBrook Investment Manager LLP 20,599,000 -
Redemption of Units in Alternative Investment Fund
Peatnsuta Brookficld India Real Estate Fund 11,666,607 10,558,505
Management fec
Pemmsula Brookfield Indin Real Estate Fund 33,432,438 45,007,091

-
Income from investment
Peminsuln Brookfield India Real Estate Fund 4,371,476 4457458
Capping fec
Peninsula Brookfield India Real Estate Fund 3,868,959 -
Recovery of expenses
Penmsula Brookficld India Real Estate Fund 25,572,251 -
PenBrook India Real Opportunities Fund 1,450,000 -
PenBrook Investment Manager LLP 350350 -
Peninsula Land Limited 655,864 -
Qutstanding balances as at the year end:
Balance outstanding
asat as o

31 March 2018 31 March 2017|
Investment in Limited Liability Partnership
PenBrook Investment Manager LLP 20,599,000 -
Units in Alternative Investment Fund ut FVTPL
Peninsula Brookfield India Real Estate Fund 22,619,883 36,656,776
Other financial nssets
Interest accrued on investments und deposits
Pemnsula Brookficld India Real Estate Fund 2,657,603 1437.714
Expenses und other recoverubles
Penmsula Brookficld India Reat Estate [und 3,533,874 -
PenBrook Indin Real Oppostunitics Fund 1,450,000 -
PenBrook Investment Manager LLP 378378 -
Pemnsula Land Limited 253,738 -
Trade and other payables
Peninsuld Brookfield India Real Estate Fund - (1.343.834)

5th Floor,
Lodhd Excelus

N~ Joshi Maig
Mahalaximy,
Mumbai-400011
nga oS
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)

27  Specified bank notes

The disclosures regarding details of specified bank notes held and transacted during 8 November 2016 to 30 December 2016 has not been
made since the requirement does not pertain to financial year ended 31 March 2018. Corresponding amounts as appearing in the audited

financial statements for the year ended 31 March 2017 have been disclosed as below:

Particulars SBNs Other denomination Total Rs.

notes
Closing cash in hand as on 08 November 2016 60,000 1.867 61,867
(+) Permitted receipts - 235.000 235,000
(-) Permitted payments - 216,000 216,000
(-) Amount deposited in banks 60,000 - 60,000
Closing cash in hand as on 30 December 2016 - 20,867 20,867
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)

28  Capital Management

The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future
development of the business. Management monitors the return on capital as well as the level of dividends to ordinary shareholders.

The Board of directors seeks to maintain a balance between the higher returns that might be possible with higher levels of borrowings and

the advantages and security afforded by a sound capital position.

The Company monitors capital using a ratio of ‘adjusted net debt’ to ‘adjusted equity’. For this purpose, adjusted net debt is defined as

total liabilities, comprising interest-bearing loans and borrowings less cash and cash equivalents.

The Company’s adjusted net debt to equity ratio was as follows:

Total liabilities

Less : Cash and cash equivalents
Adjusted net debt

Total equity

Adjusted net debt to adjusted equity ratio

Asat Asat

March 31, 2018 March 31. 2017
17,658,610 20,296,242
32,807,541 18,643,717
(15,148,931) 1,652,525
162,679,532 150,342,045
(0.09) 0.01




-

—
e ~.
eIpYj N

/
/f _..-\ 110 Q0P - leQUINN /

P

‘luxeleyely ;
Birwyrysop WN | Y

./. 7
nnuhu. ,,,, -
090'€0T'7) (ZS1'RI6) ) S19s58/(U0NEINqO) 1AUIQ PAULAP N
- - s1osse uwyd jo aneA nv,|
090'€0T'T TSI'RI6 uonedi|qo 1auag pautjacy
L10T YR 1€ 8107 WIBI 1€
‘lep joays adue(eq JB SE Sluawalels feroueuy s Auedwio) ay) ui pasiuooal sjunowe ay) pue ueld Aimesd ay) Jo smies 93 N0 198 2[qe1 SUIMOT[0] 3y} *103dSaI SIY) UI PAUIRIQO UOHIEN[EA [ELIEN}OR ay) uo paseg
Apnjean
668'TLE 890'9¢ Spunj Jayo pue uapiacid 01 vonngIu))|
L10T YoIe 810T WIep
1€ PApUd 1eak oy Jo.] 1€ Papua 182k ay) 0
21eak ay) 10y sjuawiae)s [eroueuy s Auedwo) ay ut Pastugosal pue paIngLIuoD sjunowe ay) sjuasaidal ajqe) Sumoyioy ay L,
"SaWAYIS Y1 JO SA[TU Y Ul pay1ads sajes 1g axe Auedwo) ay Aq suerd asayy 0y ajqeAed suonnquIuod Ay ],
"1V puny JU3pIACI{ 3y} Jopun sasue puny juapiaocid
ay) 01 aIngLIUed 01 AN[Iqel 3Y) uaym dunypuadxa se paziuZ00al ale SINp punj JUSPIACLJ '$3aK0jdWd 9y [[e JOJ SWIAYDS UOHNQLIUCD PIULAP © ST YOIy ‘puny Juapiaoid pasiugodal oyl 01 saInquuod Auedwo)) ayy,
:punj juapiaoag
suejd uonnqriuo) pauyaq m
“eipu] ui sueyd 1ouaq pauyap wawkojdwa-isod Suimoljoy ayr 03 seInguiuod Auedwo) ay [,
syjoudg ddo[duy g7
(ANI ut unoury’)
10T YU [§ papua 4nak ay) 10f
(panuguo)) syusuwdje)s [eOURUIJ 3Y) 0) SIJON
(painury 2inaid S1a3DUDRY JUAWISIAU] PIALHOOIG DINSUING] SD umoy S1autof)
peirur g o~m>ﬁ& SIOSIADY ﬁwﬁmmo Joorguod
P ) R ..i,. R s e L —) e [ e e [

[ )




P———

O
‘papunjun st Ayinesd 1oy uerd Jyauaq uuccowfnf.

—

S)asse uejq

090°€0T'T TSI816
090°€0T'T Ts1'816
(R11°0b1) (296'886'1)

¢ (L1§'S$E'D)
(B11'0¢1) $55'99¢
($60°0€T) LLY'TTY
LL6'68 (Z26'59)
SLIEPE'T PI1°L06'T
£59'6¢1 TSL8S1
£LT'TTS TOESHS
TST169°1 090°€02'T
L10T YR 1€ K107 Y21e 1€

Aupqey (jasse) njauaq pauyap 1IN

Lot

Y 1€

ST0T Y218 Al [€
s1ass8 uvld Jo anjeA Jie]

090'€0T'T S1816

= (LIS'SSE'D
@Q11'011) §SS99€
(560'0¢£2) LLY'TTY
LLG'68 (726'SS)
8LI'EVE'T PIILO6‘T
£69'61 TSL'RST
€LT'TTS TE'SPS
T'169'1 090°€0Z°T

LIOT PrRN g

SIOT YPIBN [€

uoyediqo Jyduaq paulaq

Aupigeiy 1jaudg pautjap 1aN
OSSR 11JUdq PauLjop 1N

Aq pajuasaxrday

aouepeq Fuwso])
pied sijouag
Lo

waunsnalpe asuauadxy
suondumsse [eouruL|
120 W papnpug

1503 15a191U]

1502 IAIIS 18T
1500 DDIAIAS JUILIND)|
aourpeq Jutuadgy

—_— [

— ———

s1wauodwod sit pue Anjiqer (1asse) J1jauaq pauyap Jau 1oy saoue[eq Julso]d ayy 0) saoue|eq Sutuado 2y WOIJ UOHIBIIOUDAI B SMOYS S[qe) SuImO[[0] ay L,

-’ e i [

bmae)

AN[1qeIy/(1955E) JJOUAq PIULJIP 19U UL JUIWBAOI

(panuyuo)) Apmyeis) :uejq 3yauag pauya(

(panunuoy) snjouag seLordwy

v
(m

6¢

(NI ut yunowry)

8107 Y240y [§ papua 1va ayj 4of
(ponunyuo))) SyudWd)E)S [BIOUBULJ 3Y) 0) SAJON

(PAIUIT 2i0014d S43BDUD Y JudNISIAU] PIAI00LG DINSUUDY SD UMOwY S|1a10f)

PATWIT 2JBAL] SIOSIAPY [eide)) Joorguog

gl V) — et e 4 e



‘pouad Jurpodax

a1 Jo pua 9y} je 3uLnooo suonduinsse Aay ur sa3ueyo ajqrUOSEAI JO I[NSaI © SE UONESHGO 1Yauaq pauyap uo Joeduwir ayt seje[odesIxa JBY) POYIAW € UO PASEq PAUIULIAIP u33q 9ABY 2A0qE SASATRUE ANALIISUSS Iy,

£6TP16
610°€S8
6LL'886
astaIan(

012126 (JUDLLIDAOUL 94()]) DIRT [EMEIPYI M
$19'686 Quatudaow 9,6°() Yimord Amees anin,|
98T PS8 QQuawaAoWw 9,6°() ARI JUNOISIY
asea1du]

R10T Y2IBA 1€

"MO]2q umoys sjunowe ay) £q uonesi[qo 1Jauaq PauLAP A1 PAJIAHE IARY P[nom Juelsuod suonduinsse 1410 urploy ‘suondwnsse [2LEMIOE JuBAIJR1 3] JO U0 0} AEp Furodar ay3 Je sagueyo ofqissod A[qeuoseay

et

———

sisAjeue KyIapisuag n

sodn
%009
BOE'L

L10T YD 1€

sade safe

1op1o e 951 o Juronpas 19pjo 1w 941 o) Futonpas
Jo8unok

%6 sade 1adunok 1w g6
%009
BOL'L
RI0T YMEN [

a1 PMRIPYIM
v uoneeasa Ameg|
AR UNOISI(

| SEE—

*(se8e1one parySiam se passaidxa) arep Suniodas ay je suondwmsse [euenioe [ediouud oy a19m Suimoijoy oy,

[

suonduwnsse [eLIen}dy 1

suonesiqo yyouaq pauyp@  *D

(panuguo)) fymeas :ueld Jyuag pauygsq (1)
(panuyuo)) spyouag Phodury 7

(UNI ut yunowy)

810T Y2V [§ papua vak aiy) d0f
(panuuo))) syuswidje)s [edURUL YY) 0) SIJON

(PA1ur] 21pALld S1AZDUDIY JUAMISIAU] PIaL00IG DINSUIUAG SD uMOwy S14aUL10f)

paITwIIy 91eALI] SIOSIAPY [eiide)) yoorguag

=} — —d [ —— ) ) [ — — e



e

)

e

———

665'61T Ormag olgeax
£0T'6t
899ty
08T'SH
86L'8E
00€'91

SMO[|0] SE 1M §10T ‘1€ Y2IBA Je st A)mesd Jo 10adsal ul Smojy ysed aining pajoadxs ayy,
SMO[J ysed axnyny pajaadxy

(panuyuo)) suonediqo 1jauaq pauyeq

(panuyuo)) ANnjeln :ueld Jyoudg pauyaq

(panuyuo)) syyouag s kodury

6¢

(NI ur Junowy)

810 MDY [ £ papua 4vak ayj aof
(p2nuyuo)) sjudW)E)S [EIIULULY Y} 0) SIJON

(Pasnury 21partd $128DUDJ JUISIAU] PlaIYO0LG DINSUIUIY SO UMOUY SJAAUIOf)

PIATWIT JJeAL] SIOSIAPY [eide)) joorguog

=L ==



£81'85H'1 98L'RYR
£81°8SH'1 9RL'RYR
(£8€'€95°1) (bLI‘TL0'T)
(668°1LY'1) (I87'98C°D)
(+85°16) LOT'PIT
(9TE'8P 1) 166°'LST
w898 (88‘Er)
99°120'€ 096°006'1
pLE'TRI 1Zr'e01
9£9'T0Y 9SE6LE

955" 9EHT €R1‘8SH'T
LI0Z WP 1€ 8T0T YIB! [§

Aupqey (1asse) Jyauaq pauyap 1N

- - (E8E'€95°1) (PLI'TLO'T)
- o (668°1LF'1) (I82'987°D)
o G (F84'16) LOT'PIT

- S (9zegp) 166°LST

- - 898 (V8R‘EP)

S - 996'120'¢ 096°0v6'1
- D PLE'TRI 1Zr'€01

- - 9£9'T0Y 9SE‘6LE

0 o 96$'9E'T €R1'8SH'I

L10T Yo 1¢

810 Yd2Ie| I¢
sjasse uejd Jo anjea a1 |

LIOT WP 1€ 8107 WHBI I€
uonesiqo Jyauaq pauraq

Antiqenf wjauaq pauijap 1aN
1a85® 1Jauag poutgop 1N |

Aq payussaaday N

asurpeg Jurso))|

s)jouag

waunsnlpe asuauadxs
suondwnsse el
suondumsse swydrrdowag]
120 ui papnpuy

1502 1521310]

1502 2IAIAS 1S
1500 ADIALAS JUILIND
doueeq Juruad!

siusuodwod st pue Aiijiqel) (12sse) 1yauaq paulap 19U Joj saouefeq Fuiso[d ay) o) seourjeq Suruado Y WO UOHERIIOU0IAI & SMOYS J[QE) SUIMO|[0] QYL

Aypiqey) (3assE) JIJPUIQ PIULIDP JOU UL JUIWAAOLY 'V

(€81°85+°1) (98L'898)
£R1'8SH'1 YRL'RY8
L10T YR 1€ 8107 Y8l 1€

uone3yqo Jyyauaq pauggap 1N
uryd jo aneA 1iv,

10881
uonediqo 1jauaq pauracg

“9IEP 133Ys 22uB[Eq JE SE sjuawae)s [eruruly s Auedwio) 3y up pasiugodal sJuNOWE dY) PUE JUIWIYSEOU SABI] Y] JO STIEIS Y 100 135 3qe) BuMO[0) ay) ‘10adsal SIY) U1 PIUIRIGO UOHEN[EA [ELIBNOE QY3 uo paseg

| SR

e | — =

JUdWIYSBOUY dABIT] :ueld Jyouag pauyaq (m)
(panuyuo)) syjouag afodwy ¢z
(NI ut unowy)

10T YD [ £ papua 4vak ayj 10f
(ponunuo))) s)uswIdIE}S [RIDULUL} Y} 0) SIJON

(Panur] 210alig S12ZDUDRY JUAISAAU] PILY00IG DINSUIUIG SD UMOUY K]LAULI0f)

paIuII 1eALd SIOSIAPY Teide)) Jooiguog

—_——



a1 Jo pua ays 16 Fuumado suondwinsse £33 ur saBuBYD S|qEUOSEal JO I[NSAI € SE uole31qo JYauaq pauyap uo edwi ) saiejodenxa JeY) POYISW E UO Paseq PIUIULIIAP UIIG ABY IAOQE SISA[EUE ANANISUOS ayy,

‘pouad Surpodax

STS'LIY LYR'YT6
161'¥C6 £T6'818
aseaIna(g aseaou]

RIOT Y8 1€

(UAWAAOW %,6°() Y1m01d Arejes ainn,|
(UOWAAOW %,G°()) AR WUNOISIC]

"MO[2q UMOYS SJuTIoIE YY) Aq uoNEeSI[qo 119Uaq PAULSP JY) PAIGAYJE ALY PNOM “Juelsuod suondwnsse Jayio Sutpioy ‘suondwinsse [ELIENIIE JUBAS[SI ay1 Jo auo 03 a1ep Juruodai oy Je safueyo ajqissod K[qeuoseay

()

sisfjeue AADISUAS  °I1

soFe 1apjo
2 o1 01 utonpar sade saFunok v 96

sade
1pJ0 17 351 01 Sudnpas
sade nFunok e g

2RI [PMRIDUIL M

‘wd o871 wd 9671 QIR JUDW[IPAR JARD]
%009 B9 w1 UONEIEISS ARy
$HOE'L YOLL AR UN0OSICY
LIOZ YR (€ 8107 Y28 I¢

*(sa3e1aae pa1ySiam se passaidxa) arep Suruodal ays Je suondwnsse [euemoe [edouud ay) arom Suimorjoy ayg,

suondwnsse jerren)oy |

suonediqo Jyoudq paugeq D
‘papunjun st JUSWYSEIUa aAe3[ 10j ueld Jyauaq paulyap ay L

spsse uely ‘g
(panuyuo)) yudswyseduy B3| :uejJ IPJIUIG pauljd(

(panunuo)) syjouag Lodury ¢z

(4NI ut Junowy)

8107 YD [ £ papua avak ay1 10f

(panuyuo))) sjuswid)e)s [e1OUBULJ 9Y) 0} SIJON

:G.uﬁ::.ﬁﬂ Ay .«Em-’w-vzag ~=N=:..__M>=N Nw\mm\«ﬁakm pmsutuad so :22:« .ngskab

PaIIIY 9IBALI SIOSTAPY ﬁwumnﬂmo Joorgqguaq

— [ —) —— [T ) — [ - e P ] M —— e el e d e e




R

e

)

PISeLT
968°1¢
$96°SS
66£°09
82009
699°65

820T - $20T,

£207)

fa4i4

120e

020z

6107

sjuawfed Jyyauaq aamny pajdadxy

uonnNqLIued pajzdadxy

SMO[[O] S a13m R1QT ‘1€ YoIelA Je se Annjesd Jo 10adsal ur smopy ysed aininy pajoadxa oy,

!

e

SMO[J ysed aamyng pajoadxy  m

(panugyuo)) suonedyqo Jyouaq pauyeq D

(panuyuo)) JuawyseduF 4B Ul JYaudg paurppq (1)
(panuyuo)) sypuag adfoiduy 67

(NI ut Junowy)

8107 Y2V [£ papua 1vaf ayj 1of
(panunuo))) syusawid)e)s [EIOUBULY 9Y) 0} SAJON

(painur] aiparid S128DUDRY JUAUISIAU] PIALHOOIG DINSUIAY D UMY S13110f)

paNwI 91eAlld SIOSIAPY [eiide)) Joorguog

[ S —— s — — S —

[ |

S



AGUOSEII T e SUnoWe UIALIES oy) 2508399 sojgrArd JOY10 PR SPEL, PUR SSRAIINAL IO PUT IPELL SE YINS STUMURIISU] [RIOUTUL JO SAN[EA I8 ) PISOISIP 10U sty Auedwo) oy, 4

/

- b s 8P1'PTL'ST 8P1PTL'ST - e
= = - g SP1‘S6 SP1°S6 - stanstaosd uua poys
= = % 2 £00'629°ST £00°6T9'ST - - sopgeAvd 1oy10 pue aRU | |
IN[EA J1} I8 PAINSTIW J0U SINYIEY] [TUTHL] | s //
\ /4
109'R18'CH 109'RIR'TY = IST'SEE'ER S 0SS'916°0y 109818 \ .\\\
= z - = REO'TSH'T * SEO'TSR'T - S12SST [EIOURUL} WALIND 101 // / 4
= - - 160'1¢ - 160'1¢ suro] N
= - - - LIL'EYY'81 % LIL'EY9'R1 2 swamainba yseo pue yse)
- - - - FOL'ORG'1 2 YOL'086'61 = SAYAIAIT IN[I0 PUT IpRIY
IN[EA 118] 18 PAINSEIW JOU SISSE [BRUEUL]
9TRI91'9 9T 191'Y - 9Z8'I91'9 = - 9zR'191°9 SOMAPE puw suro] udl-Juo
9LL'YSY 9E 9LL'YSY'9E - = 9LL'9SY"9E = = 9LL'YSY 9L SIUMUISDAUT JUIND-UON
SN[EA 158] JE PAINSBIU S)ISSE [E1oUBUI |
810, A 94 242 sniqen 1502 pasyiouts
1oL, £ AT A 11947 BOL g -syesss peusu 1m0 1D0LAd TdLAd L10T Y 1€
anpea ey junows Juiluie)
- - - - 9IE'STI'01 91E'STI'01 - C
= - - 86€'8TT 86E'8T1 = suoisiao1d uust poys
- - - - 816'966'6 816'966'6 : - safqeArd 110 pue ape1]|
ANJBA 11B) 18 PANSEIW JOU ALY [BROUBULY
LY6'BRT'LE LY6"RRT'LT - - 890'S15'S01 - 2O1'97T'8L L96'RRT'LT
- - - - TE6'T6E'R = T66°16£'8 = SIASST [FIDUTUL) JUDLIND IMJI0)|
- - - & 08s'ce - 085'CT suvo]
- £ 2 = TIPS LOR‘TE - 17S'LOR'TE = sjuaeainba ysed puw ysey
= r £ 686'V0P91 . 686" 70V'91 = SO[QRALDIDI IN[10 PUT OpEL ]|
000°665°0T = (XN0'668'0C (7T Ul JUDUISIAUT) STUMUISDAUL JUDLIND-UON
+ IN|EA J1BJ )8 PIUNSBEIU JOU SJISSB [BPOUBULY
£80°699' £80'699'y S ER0'699'Y - - £80°699'v S2JURAPR pUT suvo] widl-Juog
ERR'619CT £8R'619'TC = = E8R'G19°TT - - ERR'619'TT SIBAUISIAUT UALIND-UON
SN[BA J1BJ )8 PAINSEIW SIISSE [BPUBULY
0, A 194 )0 sannqen 1500 pastpIowe
oL € PAT TPAT 1 19A7] FOL oy sou0 S S PR SO 1D0LAd TdLAL 8107 Y212 |
an[eA Jrey Junowe Sukire)
SIN[eA i) pUe UOHEDYISSED JUUN0IIY v
judwaSeuewW YSH PUB SIN[EA JIE] — SHUSWINISUL [BDUBUL] (O
(YNI ut Junoury)
SI0Z YOI [ £ papua upak ay1 40f
«ﬁwt:ﬁ:ervv SjusuId)e)s [eroueul) 3y} 03 S9JON
(parmur] a1paly S4aDUDYY JuaYS AU PIAISOOIG DINSUTUAY S UMOUY (JaULIOf)
paNwIry deALld SIOSIAPY [e1de) jyooigquag
(R . [, | S ) ] [ e ) | [C——) e ) s st e [ ] s e Nt

[E——



"SUONESI[QO puE S3]01 JIAY) PUBISIAPUN S39AO0[dWI2 [[E YOIYM UI JUSWIUOIIAUS [OXJUOD QANIILISUOD pue paurfdrasip
© urelulew 0) swiie ‘sainpasold pue sprepuels JuswaSeuew pue Suiuren sit ySnory ‘Kuedwo) sy, ‘sapianoe s Auedwoy) ay pue SUORIPUOD Ja3IewW Ul sagueyd 193323 0) Aren3al pamaiaal axe swalsks pue sariod
JuswaFeurw Yty “SHWI| 0} 9DUIIYPE PUE SHSLI JONUOW O) PUE S[OIUOI pue shuwiy ysit ajeudoidde 1as o) ‘Auedwo) ayy Aq paoey sysu ayy askjeue pue AJnuapt 03 paysiqeiss axe saoijod jusueSeueus ysu s Auedwop sy,

jomawely Juswadeuew ysi s, Auedwo) ay) jo 1yBisIan0 pue JuswYSIGRISS Ay Joj AN[Iqisuodsal [[e1aA0 sey 1030311 JO preog s Auedwo)) ayJ,

NIomawesy juswadeueuw ysry 1

P HARENE AV
pue ¢ ysu Apinbyry »
CYSLNPAID «

Sjuawnnsur [eroueuly woly Jurstie sysu Juimojoy ayy o) axnsodxa sey Auedwo) ay g,

juawaeurul YSLI [eroueUL] e}

"URO[ 3Y) JO [eSINGSIp puv urof jo pouad o) 1040 “vd
%S1@ POYINU I ISAINUL DANIIFD BUISK PINEA AT ST WS DL 1011, Wauog] dakodwsy pragyoosg 2IOSUTUA ] 0) UIALR umof uodnud 0I9Z 01 SNB[AI UTO] STYL,

SAMLAPE PUT SURO] UL -Juo|

PUTY 243 U N 4aea o} Aqeoddi AVN 21T 01 PISN §1 INEA YONG “PUNY SY) JO SATGRI] WO} SIASST JO INEA Jv) FUNINPID G PIALAP §1 an[RA 1sSE
1IN "IN[EA 1DSST AN JO SISEQ AL UO PIRTA ST IUDLNSIAUL PIES L "PUn] DIWIST [BaY TIPUL POYYoIg T3] JO SHUn Ut 10) SRRl 1 STy L

anbuya) uonenjes

WAUISIAUT JUDLINO ~UON

adig

AN[eA J18j )& PAINSEIU SJUIWNIISU] [BIOUBULY

"pasn s)ndu 3qeAsasqoun JuedyIuis au Se [[3m SE ‘San[eA ey ¢ (249 SuLnseaw Ul pasn sonbiuysa) uonen[eA ay) Moys sa[qe} SUIMO[[Oo] Sy

sindut apqeasasqoun Juesyrusis pue sonbiuysa) uoneneA
SINJEA I1EJ JO JUIWAINSEIJA] d
(panuyuo)) yuswaGeueur ysuI pue sanjea Jigq — SJUBWINIISUL [eOURUL]  (OF
(ANT ut unoury)

8§10 Yo40py [ £ papua apak ayi 40f
(panuyuo)) syuswa)e)s [eIOURUL YY) 0 SIJON

(pa1uy] aiajtd $128DUDJ] WIS 2AU] PIALJOOLG DINSUINGG SD uMOUY SJouLL0f)

poNWIT S1eAL] SIOSIAPY [elide)) yooiguag



——

———

oy

PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)

30

Financial instruments — Fair values and risk management (Continued)

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual
obligations, and arises principally from the Company’s receivables from customers and investment securities. Credit risk is managed
through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to which the Company

grants credit terms in the normal course of business. The Company establishes an allowance for doubtful debts and impairment that
represents its estimate of incurred losses in respect of trade and other receivables and investments.

The carrying amount of following financial assets represents the maximum credit exposure:
Trade and other receivables
The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management

also considers the factors that may influence the credit risk of its customer base, including the default risk of the industry and country in
which customers operate.

Impairment

The ageing of trade and other receivables that were not impaired was as follows.

Carrying amount (in INR)

March 31,2018 March 31. 2017
Neither past due nor impaired
Past due [-30 days 7,520,434 9.359.909
Past due 31-90 days 156,148 6,932,061
Past due 91-120 days 8,728,406 3,688,734
16,404,989 19.980,704

Management believes that the unimpaired amounts that are past due by more than 60 days are still collectible in full, based on historical
payment behaviour and extensive analysis of customer credit risk, including assurance from distributor's for collection of the amounts
receivable.

Based on managements assessment of the trade receivables, the Company expects to receive/recover all the amounts.
Cash and cash equivalents

The Company held cash and cash equivalents of INR 32,807,541 at 31 March 2018 (31 March 2017: Rs. 18,643,717). The cash and cash
equivalents are held with bank and financial institution counterparties with good credit ratings
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)

for the year ended 31 March 2018

(Amount in INR)

30

Financial instruments — Fair values and risk management (Continued)

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that
are settled by delivering cash or another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible,
that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Company’s reputation.

Management monitors rolling forecasts of the Company’s liquidity position on the basis of expected cash flows. This monitoring includes
financial ratios and takes into account the accessibility of cash and cash equivalents. Besides this the Company can call for capital if

required.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and
undiscounted, and include estimated interest payments and exclude the impact of netting agreements.

31 March 2018

INR

Non-derivative financial liabilities

Trade and other payables

Other current financial liabilities

31 March 2017

INR

Non-derivative financial liabilities

Trade and other payables

Other current financial liabilities

Carrying
amount

9,996,918
128,398

Carrying
amount

15,629,003
95,145

Contractual cash flows

Total Within 1-2 years 2-5years More than 5
12 months years
9,996,918 9,996,918 - - =
128,398 - 128,398 - -
Contractual cash flows
Total Within 1-2 years 2.5 years More than 5§
12 months years
15,629,003 15,629,003 - - -
95,145 - 95,145 E 2
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
Sfor the year ended 31 March 2018

(Amount in INR)

30

Financial instruments — Fair values and risk management (Continued)
Market risk

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will affect the
Company’s income or the value of its holdings of financial instruments.Market risk is attributable to all market risk sensitive financial
instruments including foreign currency receivables and payables and long term debt. The Company does not have exposure to market risk
and therefore, the changes in market risk will not impact profit or loss.

Currency risk

The functional currency of the Company is Indian Rupee. The Company does not exposure to currency risk and therefore, the changes in
currency risk will not impact profit or loss.
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PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)
30  Financial instruments — Fair values and risk management (Continued )
Interest rate risk
Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in

fair values of fixed interest bearing investments because of fluctuations in the interest rates. Cash flow interest rate risk is the risk that the
future cash flows of floating interest bearing investments will fluctuate because of fluctuations in the interest rates.

Exposure to interest rate risk
The Company does not have exposure in investment in fixed or floating rate instrument, hence the interest risk will not have impact on the

profit or loss.
The Company does not have any additional impact on equity other than the impact on retained earnings.



[PR—

Py

PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
for the year ended 31 March 2018

(Amount in INR)

31.

32.

33.

34.

Operating segments

Basis for segmentation

An operating segment is a component of the Company that engages in business activities
from which it may earn revenues and incur expenses, including revenues and expenses that
relate to transactions with any of the Company’s other components, and for which discrete
financial information is available.

The Company operates in only one business and geographical segment viz. providing fund
management services to Peninsula Brookfield Real Estate Fund and all of its operations are
in India. Accordingly, the financial statements are reflective of the information required by
IND AS 108 Operating segments.

Contingent Liability and capital commitment

There is no capital commitment as at 31 March 2018 (31 March 2017: Rs. Nil). The
Company has commitment of unpaid call on it’s Investment in funds amounting to
Rs.3,000,000 as at 31 March 2018 (31 March 2017: Rs. 3,000,000).

The Company has assessed its obligations arising in the normal course of business, including
pending litigations, proceedings pending with tax authorities and other contracts including
derivative and long term contracts. Based on such assessment, the Company does not expect
the outcome of these proceedings to have a materially adverse effect on its financial
statements.

Due to Micro and small suppliers

As per the information available with the Company, there are no micro, small and medium
enterprises, as defined in the Micro, Small, Medium Enterprises Development Act, 2006, to
whom the Company owes dues at any time during the year and accordingly no additional
disclosures have been made.

The above information regarding Micro, Small and Medium Enterprises has been
determined to the extent such parties have been identified on the basis of information
available with the Company. This has been relied upon by the statutory auditors of the
Company.

Deferral of fee on investment

The Fund is in process of recovery of the amount invested in ITCL Ansal Hi Tech Townships
Limited along with the interest thereon. In order to provide relief to the investors, the
Company has taken a decision to defer fee (management fee as well as advisory fee) on the
amount invested from 1 January 2018 onwards, till such time the recovery has been made.
Accordingly, in light of uncertainty on income, the said revenue is not recognized in the
financial statements.

F— —

X

7 r oS30\

\

N
\

\

| *
/

€



PenBrook Capital Advisors Private Limited

(formerly known as Peninsula Brookfield Investment Managers Private Limited)

Notes to the financial statements (Continued)
Jor the year ended 31 March 2018

(Amount in INR)
35.  Subsequent events
The Company has evaluated subsequent events, as defined under IND AS 10 “Events after

the reporting period” through 21 May 2018 and no material subsequent event have been
identified. :

As per our report of even date attached.

For B S R & Associates LLP For and on behalf of the Board of Directors of
Chartered Accountants PenBrook Capital Advisors Private Limited
Firm's Registration No: 1 16231W/W-100024 (formerly known as Peninsula Brookfield

Investment Managers Private Limited)
CIN : U67190MH2011PTC224167
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