


LIGHT MICROFINANCE PVT. LTD.

Letter to Shareholders

Dear Fellow Shareholders, 

Light Microfinance was set up with a solid foundation of values and a large vision. We had begun our journey with a 
mission to offer the financially excluded sections of India with cost-effective, timely, humane and technology-driven 
efficient products and services with world class standards. We are deeply gratified that we have largely been on track 
with that mission every year since the inception of your Company. Our leadership position in the microfinance 
industry in our geographical areas validates our commitment to investing in the best talent in the country enabled 
with cutting edge technology and driven by the most efficient and effective processes in the industry. Your Company 
has a passionate, committed, talented, driven and innovative team that knows how to work as a team to translate our 
long term vision and mission into daily execution on the ground. This is what galvanizes the sustainable performance 
of the Company. This is a team we are proud of. This is your team.

Your Company currently operates in 119 branches in the 3 states of Gujarat, Rajasthan and Madhya Pradesh with 
187,502 deserving and under-served customers. The Company currently has total Assets Under Management of Rs. 
475 crores at the end of FY20 as compared to Rs. 279 crores at the end of FY19, a YoY growth of 70%. You will be 
pleased to know that your Company was the second fastest growing microfinance company among companies of its 
size or larger according to MFIN's 2019-20 report. The Company grew its PAT from Rs. 1.88 crores in FY19 to Rs. 
4.02 crores in FY20, despite the difficult market conditions. Your Company was at a comfortable Capital Adequacy 
Ratio of 20.21%, well above the stipulated minimum RBI requirements of 15%. The Company has almost doubled 
its team strength from 582 in FY19 to 1055 in FY20 – every one of them making you proud. This spectacular growth 
has been achieved by the Company without compromising on the quality of its assets. The Company has improved 
collections with a PAR 90 (90 days overdue) of 0.5% in FY20 compared to 0.81% in FY19, one of the top performers 
on this metric in the MFI industry in India. 

In addition, we are very happy that your Company had high quality diversified debt stakeholders from 12 banks and 
14 NBFC's. Over the coming years, this is expected to lower the cost of funds for the Company and bring in new 
efficiencies for the next stage of growth.

It gives us great pleasure to say that on the strength of its Management team, Governance structure, operations and 
potential for future growth, your Company was able to raise equity finance from three global, high quality private 
equity investors in the year. The Company has already received Rs. 25 crores in foreign equity investment and is 
awaiting regulatory approval for likely additional round of investment. This is a seminal moment in the growth path 
of Light Microfinance because this is the first round of equity financing that the Company has raised from 
institutional private equity investors. They bring world class experience and expertise in microfinance and financial 
inclusion, with particular focus on social impact that is completely copacetic with the mission, values and the soul of 
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Light Microfinance. We are proud to have them as our partners in this exciting and impactful journey and look 
forward to working closely with them in the coming years.

We are truly grateful to all of our stakeholders for supporting, helping, advising and guiding the Company in this 
exhilarating journey – our esteemed lenders, our investors, our directors, our advisors, our partners, our employees 
and above all our customers. We can never thank each and every one of them enough. It is our stakeholders who will 
prepare and propel the Company to its next stage of growth.

The ongoing Covid-19 pandemic in the world and particularly in India has hit the global economy very hard. The 
type, speed and scale of impact has been unprecedented in the last 100 years. The GDP of the G-20 economies is 
projected to contract by 4.6% in 2020 according to Moodys, the deepest global recession in decades despite the 
extraordinary interventions of governments to counter the downturn with fiscal as well as monetary policy support. 
The Indian economy is also expected to shrink by 3.1% in 2020. This will place enormous challenges on the entire 
economy and specifically on the microfinance industry too. The health crisis leading to an economic and financial 
crisis has put a lot of pressure on our industry. While we expect the crisis to continue in the near term, it is reasonable 
to expect it to last for another year. 

In this context, we want to assure you that your Company is fully seized of the crisis and thoroughly prepared to deal 
with it on every front – people, operations as well as finance. Your Company responded within days of the lockdown 
announcement and enabled its entire digital platform infrastructure for our committed teams to work from home with 
full functionality without compromising on cyber security. Work from home requires handling a new set of 
challenges, including information security, a reconfigured infrastructure and vulnerability to phishing attacks. Cyber 
security and Business Continuity were both top priority. Your Company runs processes that are largely system 
driven, thus all changes to the controls and processes were strictly implemented and monitored and were found to be 
operating effectively. It is thanks largely to the investments that the Company has made in technology over the years 
that it was able to respond to the new lockdown situation with agility. While the field operations were severely 
affected because of strict lockdowns at every level, the head office continued to work and the management swung into 
action to put some new processes and HR practices in place, including training, new social-distancing protocols for 
health and safety and establishing communications with our customers to ensure their well-being. This investment in 
the people gave excellent results as an energized and newly trained team swung into action as soon as the lockdown 
started opening. 

Even as the operations of the Company were under strict control and monitoring, your Company has always had its 
Asset-Liability Management on top of the radar. The static liquidity assessment and dynamic liquidity assessment 
was done on a daily basis to ensure that the Company was always comfortable with respect to its liquidity and 
financial obligations. Your Company has successfully handled the Andhra crisis in the past, come out of the 
Demonetization shock with strength, grown during the ILFS crisis and is today in a strong position to handle the 
ensuing Covid-19 crisis. You have invested in a world class team with a can-do attitude.

We are also proud to inform you that your Company was awarded the Economic Times-Enterprise Icons 2019 Award 
in the Microfinance category this year. This is one of the most credible awards and recognition of the hard work, 
dedication, passion and excellence that comes from each and every one of your Company's stake holders. This was a 
proud moment for all of us. We will never tire of saying that you have invested in a world class team.

We continue to believe in the microfinance sector and the potential it holds for growth. Large sections of India are still 
financially excluded and in dire need of intervention providing large untapped headroom for growth. With its world 
class team, its various top-notch stakeholders, its continuing investments in technology and innovations and a large 
values driven vision, your Company is strongly positioned to be the leader in the industry in the coming years.

In conclusion, we want to thank all our stakeholders for reposing faith in the Company, to all our customers for their 
trust in us and to our invaluable team at Light Microfinance for their hard work, passion and commitment to building a 
technology-driven, customer-first, execution-oriented and values-driven company.

Deepak Amin
Managing Director

Rakesh Kumar
Chief Executive Officer

Aviral Saini
Chief Financial Officer
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Obituary

Dear Shareholders, 

It is with a heavy heart that we include this section in our Annual Report.  As you all know already, the 
Chairperson of our Board, Ms. Vijayalakshmi Das passed away suddenly on February 8, 2020. It has 
shocked and shaken us and all of those who have had the pleasure and privilege of working with her. Viji, as 
she was lovingly yet respectfully known to all of us, was a pioneer in microfinance and microinsurance in 
India and internationally. To call her the doyen of microfinance would be an understatement. It is thanks to 
her that millions of women in India are in a better place in their lives, in their communities and in society 
than they would have been otherwise. She was loved and respected by each and every one whose life she 
touched.

To us and to all our colleagues at Light Microfinance and many in the industry who were fortunate enough 
to know her personally as well as professionally, she was a bundle of energy, wit, humour, deep knowledge, 
compassion, integrity and ideals. Someone so accomplished globally and yet so humble, accessible and 
down to earth. Someone so loving and caring and yet a relentless fighter for social justice, financial 
inclusion and women's empowerment. Someone so supportive not only to many of us individuals but also to 
organisations, especially the smaller ones, the industry, government and the country. Yet she was someone 
who never feared expressing her blunt opinions whenever she disagreed with a person, an institution, 
industry or even the government.  My personal journey in microfinance started with her. It is thanks to Viji 
that the vision and first business plan of Light Microfinance was prepared in her office at FWWB in 
Ahmedabad. As Chairperson of our board, she was always there to help and support all of us not only 
during the board meetings but far beyond that. There are no words that can express our loss.

Dear Viji – you have left a huge void for all of us – personally as well as professionally. We will all miss 
you tremendously. Us especially.

Deepak Amin
Managing Director

Rakesh Kumar
Chief Executive Officer

Aviral Saini
Chief Financial Officer
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Financial Metrics

Rs. Cr.

AUM
Disbursements
Net Worth
PAT
CRAR
GNPA
GNPA(%)

FY18

132
142
21
0.5

21.67%
14,902,411

1.13%

FY19

288
254
37
1.9

22.81%
14,661,291

0.51%

FY20

476
454
65
4

20.21%
13,595,972

0.29%

21

37

65

FY 18 FY 19 FY 20

NetWorth (Rs. Cr.)

142

254

454

FY 18 FY 19 FY 20

Disbursement (Rs. Cr.)

CAGR - 78.95%
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FY 18 FY 19 FY 20
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20.21%

GNPA (%)
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Particulars

Branches
Customers
Other Employees
Loan Officers

FY18

40
59,189

231
172

FY19

74
107,068

289
302

FY20

119
185,475

438
616
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231 289
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Operational Matrix

Financial Metrics

CAGR - 1
79.41%
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Board of Directors

Deepak Amin      
Managing Director 

Rakesh Kumar    
CEO & Executive Director 

Aviral Saini 
CFO & Executive Director

Anuj Kumar    
Independent Director 

Mukesh M. Shah
Independent Director
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Operational Footprint

AUM: Rs 244 Cr

AUM : Rs 209 Cr

AUM : Rs 19 Cr
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Operational Footprint

RAJASTHAN

Branches Loan Outstanding Disbursement

32 161.2% 148.1%

FY19 FY19 FY19FY20 FY20 FY20

31 93 9863 244 244

GUJARAT

Branches Loan Outstanding Disbursement

11 29.3% 24.6%

FY19 FY19 FY19FY20 FY20 FY20

40 161 15351 209 190

MADHYA PRADESH

Branches Loan Outstanding Disbursement

2 493.2% 505.2%

FY19 FY19 FY19FY20 FY20 FY20

3 3.2 35 19 20
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Portfolio At Risk [PAR] Trend

PAR Trend (%)

PAR > 30 

FY18

2.1%

FY19

1.0%

FY20

0.6%

PAR > 90 1.6% 0.9% 0.5%
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Awards and Accreditations

It gives us pleasure to inform you that your Company was awarded by Times of India the ET-Enterprise 
Icons 2019 awarded in the Microfinance Category. This is one of the most credible recognitions for the 
Company in the year and a proof of all the hard work being put in by each single person working at our 108 
branches and our Headoffice.

At the same time, we want to assure you that our teams at all our branches and our Headoffice are prepared 
and raring to scale many more milestones in the coming years.



LIGHT MICROFINANCE PVT. LTD.

Human Resource

Light Microfinance cultivates a culture which enables employees to provide their knowledge and skills towards the 
achieving vision and mission of the organization.

During the year under review in Financial Year 2019-2020, the manpower of your Company grew by 78.5%

FY 2018-2019

Total Employees :  591

FY 2019-2020

Total Employees : 1055

EMPLOYEE STRENGTH

In order to make the employees of your Company work efficiently and develop their full potential, the Company has 
invested massively in its training and development programs. It gives structured learning and development at the 
workplace.

The following are some of the highlights of the programs conducted by your Company.

Training to the Employees:       

Total Number of Trainings:

Total Number of Participants

188

1861

Total Number of Inductions:

Total Number of Participants:

151

887

Web Trainings during year:

Total Number of Participants:

18

175

Workshops AM/RM/BM/Trainer:

Total Number of Participants:

15

87

Townhall:

Total Number of Participants:

4

887

STEPS TAKEN BY LIGHT MICROFINANCE DURING COVID CRISIS:

1) To stay connected and keep the motivation level high, HR Admin team contacted all Light Employees on call during
entire lock down period.

2) In order to ensure safety measures for everyone, the Company provided a subsidy of Rs. 500/- per month from April
2020 to July 2020 so that all its employees could purchase masks and hand sanitizers.

3) In order to ensure the safety of all its employees, the Company installed a sanitizing tunnel and a sensor-based hand
sanitizing machine at the headoffice.

4) The Company shifted to GPS based online attendance system, to avoid usage of biometric machine for employee's
safety.

5) Thermal Gun has been made available at branches to check the temperature on daily basis, not only safety of
employees but for visitors too.

6) To keep employees engaged, aware and motivated, Company created Facebook page for various activities and
constant reminders to remain safe and follow the safety protocols. One of the activities conducted was “Wash your
Hands Challenge”.

7) Before business resumed, the Company prepared a detailed workplace protocol for safety of all the employees and
family members.

8) Your Company purchased group medical policy covering Covid-19 illness from the very outset to cover the life of
all its employees and their family members.

9) All the door handles and washrooms are sanitized every hour to ensure the safety of all the employees of the
Company.
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Corporate Details

· Corporate Identity Number U67120DL1994PTC216764

· RBI Registration number B-14.03244

· Registered Ofce 308 Aggarwal Tower, Plot No.2 Sector – 5, Dwarka New Delhi – 110075

· Corporate ofce 310- Pinnacle Business park, Corporate road, Prahladnagar, Ahmedabad-380015

· Email compliance@lightmicronance.com

· Website www.lightmicronance.com

· Contact No. 079 40050059

BANKERS

· HDFC Bank Limited

Address:

Astral Tower,opp.Reliance General

Insurance, Nr. Mithakhali Six Road,

Ahmedabad- 380009

· State Bank of India
Address:
Ground Floor, Aashirwad Paras,
Corporate Road, Near Prahladnagar Garden,
Satellite, Ahmedabad - 380015

· ICICI Bank Ltd

Address:

3 Devaurum,100 Feet Rd, Prahladnagar,

Ahmedabad- 380015

Registrar & Share Transfer Agent

Link Intime India Pvt. Ltd

247 Park , C 101 1st Floor , 

LBS Marg , Vikhroli ( W ) , 

Mumbai – 400 083

Toll-free number : 1800 1020 878

(from 10:00 AM to 4:00 PM)

Website: www.linkintime.co.in

COMMITTEES 
Audit Committee
· Anuj Kumar
· Mukesh Shah
· Deepak Amin

Risk Management Committee
· Anuj Kumar
· Deepak Amin
· Rakesh Kumar
· Aviral Saini

BOARD OF DIRECTORS
Managing Director
· Deepak Amin

Executive Directors
· Rakesh Kumar
· Aviral Saini

Non-Executive
Independent Directors
· Anuj Kumar
· Mukesh Shah

(w.e.f. July 31, 2020)

Chief Executive Ofcer
· Rakesh Kumar

Chief Financial Ofcer
· Aviral Saini

Company Secretary &
Compliance Ofcer
· Madhavi Gajjar

Auditors:
· Statutory Auditor :  Kantilal Patel & Co.
· Internal Auditor : Sorab S. Engineer & Co.

· Secretarial Auditor : Alpesh Dhandhlya & Associates

Nomination and 
RemunerationCommittee
· Anuj Kumar

· Mukesh Shah
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Directors’ Report

To

The Members,

LIGHT MICROFINANCE PRIVATE LIMITED

thYour Board of Directors (the “Board”) takes pleasure in presenting the 26  Directors Report of the Company along 
with the Audited Financial Statements for the year ended March 31, 2020.

BUSINESS OVERVIEW:

Financial Year 2019-20 saw an increase in the protability as compared to the previous year. Light has 
experienced signicant milestones as it continues to grow over the years and at this stage Light is poised to move 
into diverse areas. Company will continue to expand its business in existing territories and expand into new areas 
in the coming years to take advantage of growth and business opportunities. 

(Intentionally left blank) 
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Directors’ Report

l
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Directors’ Report

l

l

l

l

l

Revenue:

Profit after tax:
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Directors’ Report

Since your Company is a rapidy growing Company and constantly in need of capital to fuel its growth, your 
Directors recommended against giving any dividend for the financial year 2019-20.
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Directors’ Report
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Directors’ Report

The Company did not receive any complaints in FY 2019-20.

REMUNERATION

During the year under review, Members of the Nomination and Remuneration Committee (NRC) of the Company 
meet 2 (Two) times

3
3

3
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Directors’ Report

l AUDITORS:

1. Statutory Auditor:

th
At the Annual General Meeting held on September 30 , 2016, M/s Kantilal Patel & Co., Chartered Accountants 

(Firm Registration No. 104744W), Ahmedabad, were appointed as statutory auditors of the Company to hold 

office till the conclusion of the Annual General Meeting to be held in the calendar year 2021. 

The Auditors of the Company have not reported any fraud as specified under Section 143(12) of the Companies 

Act, 2013. Auditor has reported following:

“No fraud by the Company or on the Company by its officers or employees has been noticed or reported during 

the period covered by our audit except for few instances of misappropriation of cash collected from customers 

and other forms of embezzlement of cash by the employees involving amounts aggregating Rs.12.66 lakhs. The 

Company has terminated the services of such employees and also initiated legal action against such employees. 

The Company has recovered Rs.6.37 lakhs from some employees.”

stThe Auditors' Report on the accounts of the Company for the accounting year ended 31  March 2020 is self-

explanatory and do not call for further explanations or comments and may be treated as adequate compliance of 

Section 134 of the Companies Act, 2013.

2. Secretarial Auditor:

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014, the Board of Directors  had appointed M/s. Alpesh 

Dhandhlya & Associates, Practicing Company Secretary (COP No. 12119), Ahmedabad, to undertake the 

Secretarial Audit of the Company for the financial year 2019-20. The Secretarial Audit Report is annexed 

herewith as 'Annexure - B'.

The Board of Directors has duly reviewed the Secretarial Auditors' Report and the observations and comments, 

appearing in the report are self-explanatory and do not call for any further explanation/clarification by the Board 

of Directors as provided under section 134 of the Act.

3. Internal Auditor:

Pursuant to provisions of Section 138 of the Companies Act, 2013 and all other applicable provisions of the 

Companies Act, 2013 and rules framed thereunder (including any statutory modification(s) or re-enactment 

thereof, for the time being in force), M/s. Sorab S. Engineer & Co., Chartered Accountants appointed as Internal 
thAuditors of the Company for the F.Y. 2019-20 in the board meeting held on 19  June, 2018. The Internal Auditor 

is appointed by the Board of Directors of the Company on a yearly basis, based on the recommendation of the 

Audit Committee. The Internal Auditor reports its findings on the internal audit of the Company to the Audit 

Committee on a quarterly basis. The scope of internal audit is approved by the Audit Committee.

4. Cost Auditor:

The provision of Cost Audit as per Section 148 is Not Applicable on the Company.
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Directors’ Report

l

The Company has installed LED lighting in Branch Ofces of the Company during the year 
under review.

Risk management is embedded in your Company's operating framework. Your Company believes that 
managing risks helps in maximizing returns. The Company's' approach to addressing business risks is 
comprehensive and includes periodic review of such risks and has a framework for mitigating controls 
and reporting mechanism of such risks. 
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th26  Annual General Meeting on Wednesday, September 30, 2020 at 2:00 p.m. through video conferencing/other Audio-Visual Means

Secretarial Audit Report

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR 
ENDED 31 MARCH 2020 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
LIGHT MICROFINANCE PRIVATE LIMITED
308 Aggarwal Tower,
Plot No. 2 Sector – 5, 
Dwarka, New Delhi-110075, India

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good 
corporate practices by M/S. LIGHT MICROFINANCE PRIVATE LIMITED (hereinafter called 'the Company'). 
Secretarial Audit was conducted in a manner that provided me a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing my opinion thereon.

Based on my verication of the Company's books, papers, minute books, forms and returns led and other records 
maintained by the Company and also the information provided by the Company, its ofcers, agents and authorized 
representatives during the conduct of secretarial audit, I hereby report that in my opinion, the Company has, during the 
audit period covering the nancial year ended on 31 March, 2020 ('Audit Period') complied with the statutory provisions 
listed hereunder and also that the Company has proper Board-processes and compliance-mechanism in place to the extent, 
in the manner and subject to the reporting made hereinafter:

I have examined the books, papers, minute books, forms and returns led and other records maintained by the Company for 
the nancial year ended on 31 March, 2020 according to the provisions of:

(I) The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956('SCRA') and the rules made thereunder; (Not Applicable to the 

Company during the Audit Period)

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; (Not Applicable to the 

Company during the Audit Period).

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign 

Direct Investment, Overseas Direct Investment and External Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act,1992 

('SEBI Act'): —

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011; (Not Applicable to the Company during the Audit Period)

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,1992; (Not 
Applicable to the Company during the Audit Period)

c.  The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
2009 (Not applicable to the Company during the Audit Period);

d. The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase 
Scheme) Guidelines, 1999;

e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008; (Not 
applicable to the Company during the Audit Period)
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f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 

1993 regarding the Companies Act and dealing with client; (Not applicable to the Company during the Audit 

Period)

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; (Not applicable 

to the Company during the Audit Period); and

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; (Not applicable to 

the Company during the Audit Period).

I have also examined compliance with the applicable clauses of the following:

(i) Secretarial Standards issued by The Institute of Company Secretaries of India

(ii) The Uniform Listing Agreement entered into by the Company with Stock Exchanges pursuant to the SEBI (Listing 

Obligations And Disclosure Requirements) Regulations, 2015 and other applicable regulations /guidelines/circulars 

as may be issued by SEBI from time to time. (Not Applicable to the Company during the Audit Period)

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. mentioned above subject to the following observations/qualication: Nil

I further report that, having regard to the compliance system prevailing in the Company and on examination of the relevant 
documents and records in pursuance thereof, on test-check basis, the Company has complied with the following laws 
applicable specically to the Company:

(a) Reserve Bank of India Act, 1932

I further report that the Board of Directors of the Company is duly constituted with proper balance of Executive Directors, 
Non-Executive Directors and Independent Directors.

The changes in the composition of the Board of Directors that took place during the period under review were carried out 
incompliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at 
least seven days in advance, and a system exists for seeking and obtaining further information and clarications on the 
agenda items before the meeting and for meaningful participation at the meeting.

All decisions at Board Meetings and Committee Meetings are carried out with requisite majority as recorded in the minutes 
of the meetings of the Board of Directors or Committee of the Board, as the case may be.

I further report that there are adequate systems and processes in the Company commensurate with the size and operations 
of the company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

Place: Ahmedabad FOR, ALPESH DHANDHLYA & ASSOCIATES
Date: 24/07/2020 COMPANY SECRETARIES

       _______________________
CS ALPESHDHANDHLYA

(PROPRIETOR)     

     CP NO. 12119

                                                                        UDIN:A032500B000502167
th26  Annual General Meeting on Wednesday, September 30, 2020 at 2:00 p.m. through video conferencing/other Audio-Visual Means

Secretarial Audit Report
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To,
The Members,
LIGHT MICROFINANCE PRIVATE LIMITED
308 Aggarwal Tower,
Plot No. 2 Sector – 5, 
Dwarka, New Delhi-110075, India

Our report of even date is to be read along with this letter:

1. Maintenance of Secretarial record is the responsibility of the management of the Company. Our responsibility is to 

express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and process as were appropriate to obtain reasonable assurance about the 

correctness of the contents of the Secretarial records. The verication was done on test basis to ensure that correct 

facts are reected in Secretarial records. We believe that the process and practices, we followed provide a reasonable 

basis for our opinion.

3. We have not veried the correctness and appropriateness of nancial records and Books of Accounts of the Company.

4. Wherever required, we have obtained the Management representation about the Compliance of laws, rules and 

regulations and happening of events etc.

5. The Compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the 

responsibility of the management. Our examination was limited to the verication of procedure on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efcacy or 

effectiveness with which the management has conducted the affairs of the Company.

Place: Ahmedabad     FOR, ALPESH DHANDHLYA & ASSOCIATES
Date: 24/07/2020                                                    COMPANY SECRETARIES

_______________________
CS ALPESH DHANDHLYA

(PROPRIETOR)     

     

CP NO. 12119

UDIN:A032500B000502167

Secretarial Audit Report
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Independant Auditors’ Report

To the Members of Light Micro Finance Private Limited

Report on the Audit of Financial Statements

We have audited the accompanying nancial statements of Light Micro Finance Private Limited (‘the Company’), 

which comprise the Balance Sheet as at March 31, 2020, the Statement of Prot and Loss, the Cash Flow Statement 

for the year then ended, and a summary of signicant accounting policies and other explanatory information.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid nancial 

statements give the information required by the Act in the manner so required and give a true and fair view in 

conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as at 

March 31, 2020, its prot and its cash ows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specied under section 143(10) of the 

Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s 

Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Company in 

accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 

requirements that are relevant to our audit of the nancial statements under the provisions of the Companies Act, 2013 

and the Rules thereunder, and we have fullled our other ethical responsibilities in accordance with these requirements 

and the Code of Ethics. We believe that the audit evidence we have obtained is sufcient and appropriate to provide a 

basis for our audit opinion on the nancial statements.

Emphasis of Matter

We draw attention to the Note 21(P) in the nancial statements, in respect of accounts overdue but standard as at 

February 29, 2020 where moratorium benet has been granted, the staging of those accounts as at March 31, 2020 is 

based on the days past due status as on February 29, 2020, in accordance with Reserve Bank of India COVID-19 

Regulatory Package. Further, the extent to which the COVID-19 pandemic will impact the Company’s nancial 

performance is dependent on future developments, which are highly uncertain.

Our opinion is not modied in respect of the above matter.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies Act, 2013 

(“the Act”) with respect to the preparation and presentation of these nancial statements that give a true and fair view 

of the nancial position, nancial performance and cash ows of the Company in accordance with the accounting 

principles generally accepted in India, including the Accounting Standards specied under Section 133 of the Act, read 

with Rule 7 of the Companies (Accounts) Rules, 2014. This responsibility also includes maintenance of adequate 

accounting records in accordance with the provisions of the Act for safeguarding the assets of the Company and for 

preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies; 

making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of 

adequate internal nancial controls, that were operating effectively for ensuring the accuracy and completeness of the 

accounting records, relevant to the preparation and presentation of the nancial statements that give a true and fair 

view and are free from material misstatement, whether due to fraud or error.
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In preparing the nancial statements, management is responsible for assessing the Company’s ability to continue as a 

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

accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic 

alternative but to do so. 

The Board of Directors are also responsible for overseeing the company’s nancial reporting process.

Auditor’s Responsibility for the Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the nancial statements as a whole are free from 

material misstatement, whether due to fraud or error, and to express an opinion on these nancial statements based on 

our audit. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 

accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or 

error and are considered material if, individually or in the aggregate, they could reasonably be expected to inuence 

the economic decisions of users taken on the basis of these nancial statements.

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in the 

nancial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks 

of material misstatement of the nancial statements, whether due to fraud or error. In making those risk assessments, 

the auditor considers internal nancial control relevant to the Company’s preparation of the nancial 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 nancial statements.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the Central Government 

of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure A”, a statement on the 

matters specied in the paragraph 3 and 4 of the order.

2. As required by Section 143 (3) of the Act, we report that:

a. we have sought and obtained all the information and explanations which to the best of our knowledge and 

belief were necessary for the purposes of our audit;

b. in our opinion proper books of account as required by law have been kept by the Company so far as it 

appears from our examination of those books;

c. the balance sheet, the statement of prot and loss and the cash ow statement dealt with by this Report are 

in agreement with the books of account;

d. in our opinion, the aforesaid nancial statements comply with the Accounting Standards specied under 

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

e. on the basis of the written representations received from the directors as on March 31, 2020 taken on record 

by the Board of Directors, none of the directors is disqualied as on March 31, 2020 from being appointed 

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

f. with respect to the adequacy and the operating effectiveness of the internal nancial controls over nancial 

reporting of the Company, refer to our separate report in “Annexure B”; and
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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 nancial position in its nancial 

statements – Refer Note 21(F) to the nancial statements;

ii. the Company did not have any long-term contracts, including derivative contracts for which there 

were any material foreseeable losses;

iii. the Company is not required to transfer any amount to Investor Education & Protection Fund.

 For KANTILAL PATEL & CO.,
 CHARTERED ACCOUNTANTS
 Firm Reg. No.: 104744W

 Jinal A Patel
Place: Ahmedabad Partner
Date: June 30, 2020 Membership No.: 153599
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Annexure - A to the Auditors’ Report

The Annexure referred to in Independent Auditors’ Report to the members of the Company on the nancial statements 

for the year ended March 31, 2020, we report that:

I. (a) The Company has maintained proper records showing full particulars, including quantitative details and 

situation of xed assets.

 (b) The xed assets were physically veried during the year by Management in accordance with a regular 

programme of verication which, in our opinion, provides for physical verication of all xed assets at 

reasonable intervals. According to the information and explanations given to us, no material 

discrepancies were noticed on such verication.

 © According to the information and explanations given to us and on the basis of our examination of the 

records of the Company there is no freehold Land and buildings or leasehold land as at the balance sheet 

date.

ii. The Company is a Non-Banking Finance Company, which does the business of loan nance. Accordingly, it 

does not require holding inventories. Thus, Paragraph 3(ii) of the Order is not applicable to the company.

iii. 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 Companies Act, 2013 (‘the Act’). Accordingly, the provisions of clause 

3(iii)(a), (b) and (c) of the Order are not applicable to the Company and hence not commented upon.

iv. In our opinion and according to the information and explanations given to us, the Company has complied with 

provision of section 185 and 186 of the Act in respect to the loans and investments made.

v. The company has not accepted deposits from public during the year and does not have any unclaimed deposits 

as at March 31, 2020 and therefore, the provisions of clause 3(v) of the order are not applicable to the company.

vi. The maintenance of cost records has not been specied by the Central Government under section 148(1) of the 

Companies Act 2013.

vii. a) According to the information and explanations given to us and on the basis of our examination of the 

records of the Company, amounts deducted/ accrued in the books of account in respect of undisputed 

statutory dues including provident fund, employees state insurance, income-tax, goods & service tax, cess 

and other material statutory dues have been regularly deposited during the year by the Company with the 

appropriate authorities. According to the information and explanations given to us, no undisputed 

amounts payable in respect of provident fund, employees state insurance, income tax, goods & service 

tax, cess and other material statutory dues were in arrears as at March 31, 2020 for a period of more than 

six months from the date they became payable.

 b) The details of disputed statutory dues as at March 31, 2020 that have not been deposited by the company, 

are as under:

viii. In our opinion and according to information and explanation given to us, the company has not defaulted in the 

repayment of loans or borrowings to any bank or nancial institution during the year. The company has issued 

debentures during the year.

ix. According to the information and explanations given to us, the company did not raise any money by way of 

initial public offer or further public offer (including debt instruments), further money raised by way of term 

loans have been applied by the Company during the year for the purpose of which they were raised.
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x. No fraud by the Company or on the Company by its ofcers or employees has been noticed or reported during 

the period covered by our audit except for few instances of misappropriation of cash collected from customers 

and other forms of embezzlement of cash by the employees involving amounts aggregating Rs.12.66 lakhs. The 

Company has terminated the services of such employees and also initiated legal action against such employees. 

The Company has recovered Rs.6.37 lakhs from some employees.

xi. As Section 197 is not applicable to the Private Limited Company for providing Managerial Remuneration. 

Accordingly, paragraph 3(xi) of the Order is not applicable.

xii. In our opinion and according to the information and explanations given to us, the Company is not a Nidhi 

company. Accordingly, paragraph 3(xii) of the Order is not applicable.

xiii. According to the information and explanations given to us and based on our examination of the records of the 

Company, transactions with the related parties are in compliance with sections 177 and 188 of the Act where 

applicable and details of such transactions have been disclosed in the nancial statements as required by the 

applicable accounting standards.

xiv. During the year, the Company has made private placement of preference shares. In our opinion, the Company 

has complied with the requirement of Section 42 of the Act and the Rules framed thereunder. Further, in our 

opinion, the amounts so raised have been used for the purposes for which the funds were raised.

xv. Based on the examination of the records and according to the information and explanations given by the 

management, during the year, the Company has not entered into non-cash transactions with directors or persons 

connected with him as referred to in the Section 192 of the Companies Act, 2013.

xvi. The Company is registered under section 45-IA of the Reserve Bank of India Act 1934.

,
 For KANTILAL PATEL & CO.
 CHARTERED ACCOUNTANTS
 Firm Reg. No.: 104744W

 Jinal A Patel
Place: Ahmedabad Partner
Date: June 30, 2020 Membership No.: 153599
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 

(“the Act”)

We have audited the internal nancial controls over nancial reporting of Light Micro Finance Private Limited (“the 

Company”) as of March 31, 2020 in conjunction with our audit of the nancial statements of the Company for the year 

ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal nancial controls based on the 

internal control over nancial reporting criteria established by the Company considering the essential components of 

internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by 

the Institute of Chartered Accountants of India (‘ICAI’). These responsibilities include the design, implementation and 

maintenance of adequate internal nancial controls that were operating effectively for ensuring the orderly and 

efcient conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the 

prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely 

preparation of reliable nancial information, as required under the Companies Act, 2013. 

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal nancial controls over nancial reporting based 

on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls 

over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be 

prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal nancial 

controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered 

Accountants of India. Those Standards and the Guidance Note require that we comply with ethical requirements and 

plan and perform the audit to obtain reasonable assurance about whether adequate internal nancial controls over 

nancial reporting was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal nancial controls 

system over nancial reporting and their operating effectiveness. Our audit of internal nancial controls over nancial 

reporting included obtaining an understanding of internal nancial controls over nancial reporting, assessing the risk 

that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control 

based on the assessed risk. The procedures selected depend on the auditor’s judgment, including the assessment of the 

risks of material misstatement of the nancial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufcient and appropriate to provide a basis for our audit 

opinion on the Company’s internal nancial controls system over nancial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal nancial control over nancial reporting is a process designed to provide reasonable assurance 

regarding the reliability of nancial reporting and the preparation of nancial statements for external purposes in 

accordance with generally accepted accounting principles. A company's internal nancial control over nancial 

reporting includes those policies and procedures that 

1. pertain to the maintenance of records that, in reasonable detail, accurately and fairly reect the transactions and 

dispositions of the assets of the company;

2. provide reasonable assurance that transactions are recorded as necessary to permit preparation of nancial 

statements in accordance with generally accepted accounting principles, and that receipts and expenditures of 
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the company are being made only in accordance with authorisations of management and directors of the 

company; and

3. provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or 

disposition of the company's assets that could have a material effect on the nancial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal nancial controls over nancial reporting, including the possibility of 

collusion or improper management override of controls, material misstatements due to error or fraud may occur and 

not be detected. Also, projections of any evaluation of the internal nancial controls over nancial reporting to future 

periods are subject to the risk that the internal nancial control over nancial reporting may become inadequate 

because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal nancial controls system over nancial 

reporting and such internal nancial controls over nancial reporting were operating effectively as at March 31, 2020, 

based on the internal control over nancial reporting criteria established by the Company considering the essential 

components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 

Reporting issued by the Institute of Chartered Accountants of India.

 For KANTILAL PATEL & CO.
 CHARTERED ACCOUNTANTS
 Firm Reg. No.: 104744W

 Jinal A Patel
Place: Ahmedabad Partner
Date: June 30, 2020 Membership No.: 153599



LIGHT MICROFINANCE PVT. LTD.

Financial Statement-FY 2019-20 

Notes March 31, 2020 M arch 31, 2019

Equity  and Liabilities

Shareholders' Funds:

Share Capital 2 333,158,000                           250,499,990                            

Reserves & Surplus 3 314,125,205                           121,115,593                            

647,283,205                           371,615,583                            

Non-current Liabilities
Long  Term Borrowings 4 1,723,240,828                        894,438,815                            

1,723,240,828                        894,438,815                            

Current Liabilities
Trade Payables 6

(i) Total outstanding dues of creditors Micro enterprises and small 
enterprises

-                                          -                                           

(ii)Total ou tstanding dues of creditors other than Micro enterprises and  

small enterprises

11,825,020                             11,398,730                              

Short Term Provisions 5 32,720,312                             20,363,795                              

Other Curren t Liabilities 7 1,578,006,576                        1 ,010,892,143                         

1,622,551,908                        1 ,042,654,668                         

TOTA L 3,993,075,941                        2 ,308,709,068                         

ASSETS

NON CU RRENT ASSETS
Property, Plant & Equipment's

Tangible Assets 8 13,739,027                             6,521,809                                

Intangible  assets 8 6,420,760                                3,555,002                                

Long  Term Loans and Advances 9 1,207,155,685                        714,139,328                            

Deferred Tax Asset 10 8,710,699                                6,241,177                                

Other Non-Curren t Assets 11 123,310,658                           130,134,112                            

1,359,336,829                        860,591,429                            

CURRENT ASSETS
Current Investments 12 -                                          19,106,623                              

Cash and Bank Balances 13 360,592,068                           293,804,693                            

Trade Receivables 14 16,632,785                             21,693,798                              

Short Term Loans & Advances 9 1,886,817,904                        1 ,000,807,758                         

Other Curren t Assets 11 369,696,354                           112,704,768                            

2,633,739,111                        1 ,448,117,639                         

TOTA L 3,993,075,941                        2 ,308,709,068                         

Notes Forming Part of the Financial Statements 1 to 21

LIGHT MICROFINANCE PVT LTD

CIN- U67120DL1994PTC216764

Balance Sheet as at March 31, 2020

(Amounts in Rupees unless otherwise stated)

For Light Micronance Pvt. Ltd.

For Kantilal Patel & Co.
Chartered Accountants
FRN No. 104744W

Jinal A. Patel
Partner
Membership No. : 153599

Place: Ahmedabad
Date:

As per our attached report of even date

Ms. Madhavi Gajjar
(Company Secretary)
Membership no.: A54522

Mr. Aviral Saini
(Executive Director )
DIN-03534719 

Mr. Rakesh Kumar
(Executive Director ) 
DIN-03430670 

Mr. Deepak Amin
(Managing Director)
DIN- 01289453
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For Light Micronance Pvt. Ltd.

For Kantilal Patel & Co.
Chartered Accountants
FRN No. 104744W

Jinal A. Patel
Partner
Membership No. : 153599

Place: Ahmedabad
Date:

As per our attached report of even date

Ms. Madhavi Gajjar
(Company Secretary)
Membership no.: A54522

Mr. Aviral Saini
(Executive Director )
DIN-03534719 

Mr. Rakesh Kumar
(Executive Director ) 
DIN-03430670 

Mr. Deepak Amin
(Managing Director)
DIN- 01289453

Notes 43921 43555

Income

Revenue from Operations 15 739281610.9 425743681.6

Other Income 16 29219325.76 12288584.57

Total Revenue (I) 768500936.7 438032266.1

Expenses

Employee Benefit Expense 17 231300229 123537096.1

Finance Costs 18 336387168 224251759.8

Depreciation & Amortization Expenses 8 7438436.891 3565896.438

Other Expenses 19 126023448.5 62229728.56

Provisions and write offs 20 16180426 90000

Total Expenses (II) 717329708.4 413674480.8

Profit Before  Tax (III) = (I) - (II) 51171228.26 24357785.28

Tax Expenses

Current Tax 12879798.15 5999050.107

Deferred Tax (Asset)/Liability -2469521.793 -357963.9274

Expense/(Short)Provisions of earlier year 549973.0898 -44048.9

10960249.45 5597037.279

Profit After Tax 40210978.81 18760748

Earnings Per Share (of Rs. 10/- each):

Basic 21 1.605228759 0.748932086

Diluted EPS 21 1.19947757 0.860309086

Notes Forming Part of the Financial Statements 1 to 21

LIGHT MICRO FINANCE PVT LTD

CIN- U67120DL1994PTC216764

Statement of Profit & Loss for the Period ended March 31, 2020

(Amounts in Rupees unless otherwise stated)

Financial Statement-FY 2019-20 
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For Light Micronance Pvt. Ltd.

For Kantilal Patel & Co.
Chartered Accountants
FRN No. 104744W

Jinal A. Patel
Partner
Membership No. : 153599

Place: Ahmedabad
Date:

As per our attached report of even date

Ms. Madhavi Gajjar
(Company Secretary)
Membership no.: A54522

Mr. Aviral Saini
(Executive Director )
DIN-03534719 

Mr. Rakesh Kumar
(Executive Director ) 
DIN-03430670 

Mr. Deepak Amin
(Managing Director)
DIN- 01289453

Ma rch  3 1, 20 2 0 M arch 31 , 2 0 19

Ca sh flo w fro m O perating  Activ iti es

Pro fit B efo re ta x 51 ,17 1,22 8                    2 4,35 7,7 85                                              

Dep reci at ion  an d  am ortizatio n 7 ,43 8,43 7                      3,56 5,8 96                                                

P rio r P erio d Tax Ad jus tmen t (54 9,97 3)                       4 4,0 49                                                     

P ro fit on  s ale o f As sets (3,30 6)                           

O pera tin g Profit before W orkin g Cap ita l Chan ges 58 ,05 6,38 6                    2 7,96 7,7 31                                              

M o vem en ts in  Wo rk ing  Capi tal:

Increase/(Decreas e) in  curren t liab ilities 5 78 ,18 3,97 7                  (2 5,89 8,4 46 )                                             

Increase/(Decreas e) in  trad e payab les 42 6,29 1                         5,79 4,4 70                                                

Decrease/(In creas e) in  trad e receiv ables 5 ,06 1,01 3                      (49 8,2 97 )                                                  

Decrease/(In creas e) in  loan s and  ad van ces (1,3 79 ,02 6,50 3)             (5 9 6,13 0,0 09 )                                           

Decrease/(In creas e) in  oth er cu rren t as sets (2 56 ,99 1,58 7)                (7 3,99 1,4 75 )                                             

Decrease/(In creas e) in  oth er n on  cu rren t asset 6 ,82 3,45 4                      (7 2,49 6,8 08 )                                             

Ca sh G enerated/(Used in) Opera ti ons : (9 87 ,46 6,97 0)                (7 3 5,25 2,8 34 )                                           

Direct Taxes  Paid  (n et of refu nd s) 11 ,59 2,82 5                    6,34 7,8 59                                                

Net Cas h F lo w from/ (us ed in) O pera tin g Acti vities (9 99 ,05 9,79 5)                (7 4 1,60 0,6 93 )                                           

Ca sh flo w fro m Inv esting  Activ iti es

P urchas e o f p ro p erty , p lant  an d equ ip men t (12 ,49 4,97 8)                  (5,95 8,1 41 )                                               

P urchas e o f in tang ib le as set (5 ,03 3,12 8)                    (2,17 4,5 25 )                                               

S al e o f p rop erty , p lant  an d eq uip men t 1 0,00 0                           53 9,3 52                                                   

Decrease/(In creas e) in  In vestm ent in  Mu tu al F un d (Net) 19 ,10 6,62 3                    4 3,35 0,4 14                                              

Net Cas h F lo w from/ (us ed in) I nves tin g Acti vities 1 ,58 8,51 7                      3 5,75 7,1 00                                              

Ca sh flo w fro m F ina ncing Activities

Lo ng  term  B orrowin gs  (Net) 8 28 ,80 2,01 2                  6 9 6,05 1,4 28                                            

Lo an Rep ayabl e at d emand -                                    4 9,99 2,5 30                                              

P ro ceeds from  is su ance of equ ity s hare cap ital 82 ,65 8,01 0                    1 4 2,04 9,4 79                                            

S ecu rity Premiu m 1 52 ,79 8,63 1                  

Net Cas h F lo w from/ (us ed in) fina ncing  Activ ities 1,0 64 ,25 8,65 3               8 8 8,09 3,4 37                                            

Net Increa se/(decrea se) in cas h a nd ca sh equiv alents 66 ,78 7,37 5                    1 8 2,24 9,8 44                                            

Ca sh a nd Cash  equ iva lents at th e beg innin g of the yea r 2 93 ,80 4,69 3                  1 1 1,55 4,8 49                                            

Ca sh a nd Cash  equ iva lents at th e end o f the yea r 3 60 ,59 2,06 8                  2 9 3,80 4,6 93                                            

LIG H T  MICRO  FINANCE PV T L TD

CIN- U67120D L1994P TC21 6764

C ash flow Statem e nt for  the  year e nded  Mar ch  31, 2020
(Amou n ts in Rup ees un less  o th erwis e s tat ed )

No te:   

1 . Ca sh F lo w Sta tement i s prepared a s per " Indirect Method " a s per Accounting  standa rd - 3  issu ed  b y the Co mpa nies  Accounting  Standa rd 

Rul es, 2 00 6 .

2 . F ig ures in bra ckets  repres ents  outflow .  

3 . Prev ious  yea r fig ures ha ve been res tated wherever necessa ry to ma ke them comp arab le w ith  current yea r fig ures.
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LIGHT MICROFINANCE PVT. LTD.

NOTE 1: NOTES FORMING PART OF THE FINANCIAL STATEMENTS

NOTE: SIGNIFICANT ACCOUNTING POLICIES
a. Corporate Information

Light Microfinance Private Limited (“the Company”) is a Private Limited Company domiciled in India and 
incorporated under the provisions of the Companies Act, 2013.The Company was registered as a Non-
Banking Financial Company (“NBFC”) with the Reserve Bank of India (“RBI”) and has got classified as a 
Non-Banking Financial Company – Micro Finance Institution (“NBFC-MFI”) with effect from May 27, 2014. 
The Company is engaged primarily in providing microfinance services to its members for undertaking 
productive activities in urban/semi-urban/rural areas of India who are organized, inter alia as Joint Liability 
Groups (“JLGs”).  The company has its operation spread across 3 states.

b. Basis of Preparation
The financial statements of the Company are prepared in accordance with generally accepted accounting 
policies in India (“Indian GAAP”) under the historical cost convention on the accrual basis. The Company has 
prepared these financial statements to comply in all material respects with the Accounting Standards notified 
under Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014 
and the provisions of the RBI as applicable to NBFC-MFIs. The accounting policies have been consistently 
applied by the Company and are consistent with those used in the previous year.

c. Use of Estimates
The preparation of financial statements in conformity with Indian GAAP requires the management to make 
judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and 
liabilities and the disclosure of contingent liabilities, at the end of reporting period. Although these estimates 
are based on the management's best knowledge of current events and actions, uncertainty about these 
assumptions and estimates could result in the outcome requiring a material adjustment to the carrying 
amounts of assets or liabilities in future periods.

d. Investments 
Investments that are readily realisable and intended to be held for not more than a year are classified as 
current investments. All other investments are classified as long-term investments. Current Investment are 
valued at the lower of cost and fair value. Changes in the carrying amount of current investments are 
recognised in the Statement of Profit and Loss. Long-term Investments are valued at cost, less any provision 
for diminution, other than temporary, in the value of such investments; decline, if any, is charged to the 
Statement of Profit and Loss. Cost comprises cost of acquisition and related expenses such as brokerage and 
stamp duties.

e. Revenue Recognition
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company 
and the revenue can be reliably measured. 

i. Interest income on loans, assigned or otherwise,is recognized on accrual basis, considering the 

directions issued by the Reserve Bank of India from time to time in terms of the Non-Banking 

Financial Companies – Micro finance Institutions  (NBFC - MFIs) Directions, 2011. Loans are 

classified into 'Performing and Non-Performing' assets in terms of the said Directions. Loans in 

respect of which interest/principal have remained overdue for a period of 90 days or more are 

considered as Non-Performing Assets.
ii. Interest income on deposits with banks is recognised on a time proportion accrual basis taking into 

account the amount outstanding and the rate applicable.
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iii. Profit/premium arising at the time of securitization of loan portfolio is amortized over the life of the 
underlying loan portfolio. 

iv. Revenues from loan documentation charges are recognized as upfront income. 
v. All other income is recognized on an accrual basis.

f. Property Plant & Equipment
Tangible Assets
All tangibleare stated at cost less accumulated depreciation and accumulated impairment losses, if any. The 
cost comprises purchase price and directly attributable cost of bringing the asset to its working condition for 
its intended use. 

Intangible Assets 
Computer Software costs are capitalised and amortised over the useful life of five years.

Depreciation on tangible fixed assets is provided on the written down value method using the rates arrived at 
based on the useful life of assets prescribed under Schedule II of the Companies Act, 2013.

g. Impairment of Assets
The carrying amounts of assets are reviewed at each balance sheet date if there is any indication on 
impairment based on internal/external factors. An impairment loss is recognized whenever the carrying 
amount of assets exceeds its recoverable amount. After impairment depreciation is provided on the revised 
carrying amount of the assets over its remaining useful life. 

During the year there was no impairment of assets of the company. 

h. Borrowing Costs
Interest Costs are charged to the Statement of Profit and Loss Account on accrual basis. Prepaid Loan 
Processing Fees and Syndication charges represent ancillary costs incurred in connection with the arrangement 
of borrowings and is amortized on straight line basis over the tenure of the respective borrowings. 
Unamortized borrowing cost, if any, is fully expensed off as and when the related borrowing is 
prepaid/cancelled. 

i. Foreign Currency Transactions
Transactions in foreign currency are recorded at the exchange rates prevailing at the time the transactions are 
effected. 

j. Retirement and Other Employee Benefits
Contributions to the Regional Provident Fund Commissioner to secure retiral benefits in respect of Employees' 
Provident Fund, based on the statutory provisions as per the Employee Provident Fund Scheme, are charged to 
revenue.

The Company accounts for its liability for funded gratuity based on actuarial valuation.

k. Taxes
Income Tax comprises the current tax provision and the net change in the deferred tax or liability during the 
year. Current tax is the amount of tax payable on the taxable income for the year as determined in accordance 
with the applicable tax rates and the provisions of Income Tax Act, 1961 and other applicable tax laws.
Deferred tax is recognised on timing differences, being the differences between the taxable income and the 
accounting income that originate in one period and are capable of reversal in one or more subsequent periods. 
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Deferred tax is measured using the tax rates and the tax laws enacted or substantially enacted as at the 
reporting date. Deferred tax liabilities are recognized for all timing differences. Deferred tax assets are 
recognized for timing differences of items other than unabsorbed depreciation and carry forward losses only to 
the extent that reasonable certainty exists that sufficient future taxable income will be available against which 
these can be realised. Deferred tax assets are reviewed at each balance sheet date for their realizability.

l. Earnings Per Share
The company reports basic and diluted earnings per share (“EPS”) in accordance with Accounting Standard – 
20 on Earnings per Share. Basic EPS is computed by dividing the net profit or loss for the year by the 
weighted average number of equity shares, Compulsory Convertible Preference Share and Employee Stock 
Option Plan (ESOP) outstanding during the year. 

m. Lease
Corporate Office and Branch office premises are obtained under operating lease. They are on cancellable term 
for the period of 11 months & other for 2 years & 11 months. Currently, there are no sub leases.

Lease payment during the year is charged to Statement of Profit & Loss:

Particulars 2019-20 2018-19
Operating Lease expenses recognized in the statement of profit and loss 2,54,68,188 1,59,62,076

n. Provisions 
A provision is recognised when the Company has a present obligation as a result of past event, it is probable 
that an outflow of resources embodying economic benefits will be required to settle the obligation and a 
reliable estimate can be made of the amount of the obligation. Provisions are not discounted to their present 
value and are determined on the basis of the best estimate required to settle the obligation at the reporting date. 
These estimates are reviewed at each reporting date and adjusted to reflect the current best estimates. 

o. Contingent Liabilities
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed 
by the occurrence or non-occurrence of one or more uncertain future events beyong the control of the 
Company or a present obligation that is not recognised because it is not probable that an outflow of resources 
will be required to settle the obligation. A contingent liability also arises in extremely rare cases where there is 
a liability that cannot be recognized because it cannot be measured reliably. The Company does not recognize 
a contingent liability but discloses its existence in the financial statements. 

p. Classification of Loan Portfolio 

Asset Classification Criteria
Standard Assets The asset in respect of which, no default in repayment of principal or payment 

of interest is perceived and which does not disclose any problem nor carry 
more than normal risk attached to the business

Non – Performing Assets An asset for which, interest/principal payment has remained overdue for a 
period of 90 days or more.

q. Segment Information
The company operates in a single reportable segment, i.e. financing, which has similar risks and returns for the 
purpose of AS 17 on “Segment Reporting” specified under section 133 of the Companies Act 2013, read with 
Rule 7 of the Companies (Accounts) Rules, 2014. The Company operates in a single geographical segment, 
i.e., domestic. 
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2. Share Capital March 31,2020 March 31,2019

Authorised Share Capital

Equity Share

 5,25,00,000 (Mar 31,2019 2,75,00,000) Equity Shares of Rs 10 each              525,000,000            275,000,000 
Compulsory Convertible Preference Share

2,70,00,000 (Mar 31, 2019 0) Convertible  Preference Share of Rs 10 each              270,000,000                             -   
Total Authorised Share Capital              795,000,000            275,000,000 

Equity Share
2,50,49,999 (Mar 31, 2019: 2,50,49,999) Equity Shares of Rs 10 each              250,499,990            250,499,990 

Compulsory Convertible Preference Share

82,65,801 Compulsory Convertible Preference Shares of Rs 10 each (issued in Jan 2019 bearing coupon dividend rate of 0.001%)                82,658,010                             -   
Total Paid up Share Capital              333,158,000            250,499,990 

(a) Reconciliation of the number of Equity shares and amount 
outstanding at the beginning and at the end of the reporting year

 

 No.of Shares Rs No.of Shares Rs
At the beginning of the year          25,049,999                    250,499,990                18,400,000            184,000,000 

Issued During the year                         -                                      -                    6,649,999              66,499,990 
Outstanding at the end of the year          25,049,999                    250,499,990                25,049,999            250,499,990 

(a) (i) Reconciliation of the number of Compulsory Convertible 

Preference  shares and amount outstanding at the beginning and at the 
end of the reporting year

 

 No.of Shares Rs No.of Shares Rs

At the beginning of the year                         -                                      -                                 -                               -   
Issued During the year            8,265,801                      82,658,010                               -                               -   

Outstanding at the end of the year            8,265,801                      82,658,010                              -                               -   

(b) Details of Shareholders holding more than 5% shares:

  Number     of 
shares held

% holding in that class of 
shares 

  Number     of shares 
held

% holding in that 
class of shares 

Equity shares of Rs.10 each fully paid

Deepak I. Amin 1 2,899,998 51.50% 1 2,899,998 51.50%

VARK NAL Holdings Inc. 5 ,531,935 22.08% 5,531,935                 22.08%

Kaushik I. Amin 5,888,065           23.51% 5,888,065                 23.51%
Compulsory Convertible preference shares of Rs.10 each fully paid

NMI Fund IV KS 2,755,267           33.33% 5,510,534                 
Pettelaar Effectenbewaarbedrijf N.V. 2,755,267           33.33%

Agrif Cooperatief UA 2,755,267           33.33%

(d) The Company has issued 82,65,801 (Eighty-Two Lakh Sixty-Five Thousand Eight Hundred and One Only) Compulsorily Convertible Preference Shares (CCPS) of Rs.30.85/- each 
Including Premium of Rs.20.85/- each and Face value of Rs.10/- each aggregating up to Rs. 25,49,99,961/- (Rupees Twenty-Five Crore Forty-Nine lakh Ninety Nine Thousand Nine Hundred 

Sixty One Only) on Private Placement Basis during the year bearing coupon dividend rate of 0.001%

Class of shares / Name of shareholder 

(c) The Company has issued only one class of shares referred to as Equity Shares having a par value of Rs 10/-. All Equity Shares carry one vote per share without restrictions and are entitled to 

Dividend as and when declared.  All shares rank equally with regard to the Company's residual assets.

March 31,2020 March 31,2019

LIGHT MICROFINANCE PVT LTD
Notes to financial statements for the Period ended March 31, 2020

(Amounts in Rupees unless otherwise stated)

March 31,2019

March 31,2019

Total Issued, Subscribed and Fully Paid-up Share Capital

March 31,2020

March 31,2020

Issued, Subscribed and Fully Paid-up Share Capital

Financial Statement-FY 2019-20 
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March 31, 2020 March 31, 2019

Provision against Portfolio Loans (refer Note 20) 31,433,339                   20,273,795                     

Provision for taxation 1,286,973                  -                              

Provision Against Fraud accrued during the year -                             90,000                        
TOTAL 32,720,312                20,363,795                 

March 31, 2020 March 31, 2019

-                             -                              

11,825,020                11,398,730                 

11,825,020                11,398,730                 

March 31, 2020 March 31, 2019

11,827,221                2,431,801                   

1,384,935,789           938,621,622               

100,400,026              49,992,530                 

9,859,549                  11,863,249                 

3,943,174                  5,370,583                   

-                             214,842                      

67,040,817                2,397,516                   

1,578,006,576           1,010,892,143            

LIGHT MICROFINANCE PVT LTD
Notes to financial statements for the Period ended March 31, 2020

6. Trade Payables

(ii)Total outstanding dues of creditors other than Micro enterprises and small enterprises

TOTAL

Trade Payables

Current5. Provisions

(i) Total outstanding dues of creditors Micro enterprises and small enterprises

Employee Benefits Payable

7. Other Current Liabilities

TOTAL

Unrealised Gain on Securitization Transactions

Interest Accrued But Not Due on Borrowings

Statutory Dues Payable

Other Liabilities:

Other Payable

Cash Credit from Bank (Secured by hypothecation of book debts )

Current Maturities of Long Term Borrowings

Financial Statement-FY 2019-20 











LIGHT MICROFINANCE PVT. LTD.

Financial Statement-FY 2019-20 



LIGHT MICROFINANCE PVT. LTD.

March 31, 2020 March 31, 2019

A. Portfolio Loans

Joint Liability Group Loans 1,207,155,685         689,023,920            

Joint Liability Group Loans placed as collateral towards securitization transaction                              -   25,115,408              

TOTAL 1,207,155,685         714,139,328            

Note: Security Deposits are placed to avail term loans from Banks, Non Banking Financial Companies.

Gross Deferred Tax Assets

10. Deferred Tax Assets

TOTAL

March 31, 2020 March 31, 2019

A. Margin Money Deposits with original maturity of more than twelve months 50,104,170              54,650,851              

B. Interest Accrued but not due on DA/ BC & Securitization transactions                              -   

C. Interest Accrued but not due on portfolio loans                              -   

D. Interest Accrued but not due on deposits placed with banks

E. Security Deposits               51,784,420               54,297,185 

F. Advance tax & TDS receivable (net of provisions) 4,154,682                4,852,963                

G. Prepaid Expenses 16,623,633              5,573,274                

H. Loan/advances to Staff                              -                                -   

I. Other Receivables                    643,753               10,759,839 

TOTAL 123,310,658            130,134,112            

Fixed Assets : Impact of difference between tax depreciation & depreciation/amortization charged for the financial reporting

Provision against Portfolio Loans

11. Other Assets Non- Current

CIN- U67120DL1994PTC216764
LIGHT MICROFINANCE PVT LTD

Notes to financial statements for the Period ended March 31, 2020

(Amounts in Rupees unless otherwise stated)

Impact of Preliminary Expenses

9. Loans and Advances Non- Current
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12 - Current Investment March 31, 2020 March 31, 2019

Investment in Mutual Funds (Quoted)

-                         19,106,623       

TOTAL -                         19,106,623       

13. Cash and Bank Balances March 31, 2020 March 31, 2019

Balances with Banks

On Current accounts 321,178,828          284,392,181     

Cash on Hand 1,873,420              1,599,955         
Other Bank Balances
Margin Money Deposit*           225,402,219      124,198,144 

Less: Amount disclosed under non-current assets (refer Note 11) (187,862,399) (116,385,587)

            37,539,820          7,812,557 

TOTAL 360,592,068          293,804,693     

14. Trade Receivables March 31, 2020 March 31, 2019
Outstanding for a period less than six months from the date they are due 

for payment

Unsecured, considered good               3,143,832          8,572,764 
Outstanding for a period more than six months from the date they are due 

for payment
              7,407,677          8,806,440 

Dues from Other Trade Receivable               4,636,350             850,871 
Dues from BC Partners               1,444,926          3,463,723 

TOTAL 16,632,785            21,693,798       

* Represent Margin Money Deposits placed to avail term loans from banks, financial  institutes and placed as cash 

collateral in connection with securitisation/ assigned loans transaction

44,429.141 units (Previous Year : 15,423.881.46 units) of 

Baroda Pioneer Liquid Fund - Plan B Growth

LIGHT MICROFINANCE PVT LTD
Notes to financial statements for the Period ended March 31, 2020

(Amounts in Rupees unless otherwise stated)
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15. Revenue from Operations March 31, 2020 March 31, 2019
Interest Income on Portfolio Loans 507,624,560                  338,961,519          

Other Operating Revenue

Income on Securitization Transactions 27,149,857                    10,593,070            

Interest on Direct Assignment Transaction 74,009,936                    30,550,429            

Loan Processing Fees 45,292,138                    27,996,766            
Membership Fees -                                 7,108,842              

Business Correspondence Income 72,627,592                    5,563,997              

Servicer Fees Income                       3,231,416                           -   

Other Fee Income 9,346,113                      4,969,058              

Total 739,281,611                  425,743,682          

16. Other Income March 31, 2020 March 31, 2019

Interest on Margin Money Deposit* 14,265,555                    4,751,250              

Profit on redemption on Mutual Funds 10,023,010                    7,202,194              

Profit on Sale of Asset                              3,306                  203,938 

Miscellaneous Income 4,927,455                      131,203                 

Total 29,219,326                    12,288,585            

LIGHT MICRO FINANCE PVT LTD
Notes to financial statements for the Period ended March 31, 2020

(Amounts in Rupees unless otherwise stated)

*Represents Interest on Margin Money Deposits placed to avail term loans from Banks, Non Banking 

Financial Companies and on deposits placed as cash collateral in connection with securitization

Financial Statement-FY 2019-20 
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17. Employee Benefit Expenses March 31, 2020 March 31, 2019
Salaries and Bonus/Incentives 208,313,473                  113,341,051          

Contribution to Provident Fund 12,433,621                    3,775,069              

Contribution to Employee State Insurance 

Corporation 3,920,724                      2,817,190              

Gratuity Expenses 567,221                         1,349,382              

Staff Welfare Expenses 6,065,190                      2,254,404              

Total 231,300,229                  123,537,096          

18. Finance Costs March 31, 2020 March 31, 2019

Interest

  On Term Loans from Banks 137,380,104                  74,681,760            

  On Term Loans from NBFCs 149,161,554                  135,785,111          

  On Non Convertible Debentures 26,557,599                    

  On Car Loan 77,820                           36,906                   

Other Finance Costs 18,454,466                    8,932,981              

Bank Charges 4,728,089                      4,815,002              

Other Charges 27,536                           -                        

Total 336,387,168                  224,251,760          

LIGHT MICRO FINANCE PVT LTD
Notes to financial statements for the Period ended March 31, 2020

(Amounts in Rupees unless otherwise stated)
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19. Other Expenses March 31, 2020 March 31, 2019
Advertisement Expenses 55,220                      109,917               

Communication Expenses 3,362,119                 2,116,537            
Conveyance Expenses 27,422,821               14,247,306          
Electricity Expenses 1,834,996                 1,062,135            

Insurance Expenses 887,649                    530,372               
Legal Expenses 762,811                    176,030               

Postage & Courier 1,636,313                 698,729               
Professional Fees 23,717,474               10,074,452          
Rent Expenses 25,468,188               15,962,076          

Repairs & Maintenance Expenses 2,091,476                 819,909               
Rates and Taxes 11,413,243               7,430,606            

Stationery and Printing Expenses 3,998,418                 2,779,141            
Travelling Expenses 2,218,493                 689,432               

Payment to Auditors 1,000,000                 750,000               
Director Sitting Fees 565,000                    330,000               

Membership Reversal Expenses* 11,449,733               -                      
Miscellaneous Expenses 8,139,495                 4,453,087            

TOTAL 126,023,449             62,229,729          
* Membership fees has been refunded to clients as per letter received from RBI Dt. 10-04-
2019

Breakup of Payments to Auditors

Payment to Auditors: March 31, 2020 March 31, 2019
Statutory & Tax Audit Fee                     750,000                600,000 
Taxation Matters                     131,000                  97,500 
Other & Certification matters                     250,000                150,000 

TOTAL                  1,131,000                847,500 

20. Provisions and write off March 31, 2020 March 31, 2019
Provision Against Portfolio Loans 21,201,257               -                         

Portfolio Loans Written Off (5,020,833)              -                         

Provision Against Fraud occurred during the year -                           90,000                 

Total 16,180,424               90,000                 

LIGHT MICRO FINANCE PVT LTD
Notes to financial statements for the Period ended March 31, 2020

(Amounts in Rupees unless otherwise stated)

Financial Statement-FY 2019-20 





LIGHT MICROFINANCE PVT. LTD.



LIGHT MICROFINANCE PVT. LTD.



LIGHT MICROFINANCE PVT. LTD.



LIGHT MICROFINANCE PVT. LTD.



LIGHT MICROFINANCE PVT. LTD.



LIGHT MICROFINANCE PVT. LTD.



LIGHT MICROFINANCE PVT. LTD.



LIGHT MICROFINANCE PVT. LTD.



LIGHT MICROFINANCE PVT. LTD.



LIGHT MICROFINANCE PVT. LTD.



LIGHT MICROFINANCE PVT. LTD.



LIGHT MICROFINANCE PVT. LTD.



LIGHT MICROFINANCE PVT. LTD.



LIGHT MICROFINANCE PVT. LTD.

AGM Notice



LIGHT MICROFINANCE PVT. LTD.

AGM Notice



LIGHT MICROFINANCE PVT. LTD.

AGM Notice



LIGHT MICROFINANCE PVT. LTD.

AGM Notice



LIGHT MICROFINANCE PVT. LTD.

AGM Notice



LIGHT MICROFINANCE PVT. LTD.

AGM Notice



LIGHT MICROFINANCE PVT. LTD.

AGM Notice



LIGHT MICROFINANCE PVT. LTD.

AGM Notice



LIGHT MICROFINANCE PVT. LTD.

AGM Notice



LIGHT MICROFINANCE PVT. LTD.

AGM Notice



LIGHT MICROFINANCE PVT. LTD.

AGM Notice



LIGHT MICROFINANCE PVT. LTD.

AGM Notice



LIGHT MICROFINANCE PVT. LTD.

AGM Notice


	1
	Annual Report- FY 2019-20-Light Microfinance Pvt. Ltd.
	Annual Report
	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51
	Page 52
	Page 53
	Page 54
	Page 55
	Page 56
	Page 57
	Page 58
	Page 59
	Page 60
	Page 61
	Page 62
	Page 63
	Page 64
	Page 65
	Page 66
	Page 67
	Page 68
	Page 69
	Page 70
	Page 71
	Page 72
	Page 73
	Page 74
	Page 75
	Page 76

	Financials
	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51
	Page 52
	Page 53
	Page 54
	Page 55
	Page 56
	Page 57
	Page 58
	Page 59
	Page 60
	Page 61
	Page 62
	Page 63
	Page 64
	Page 65
	Page 66
	Page 67
	Page 68
	Page 69
	Page 70
	Page 71
	Page 72
	Page 73
	Page 74
	Page 75
	Page 76
	Note 1.pdf
	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16

	Note 21.pdf
	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16


	Note 3-4.pdf
	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51
	Page 52
	Page 53
	Page 54
	Page 55
	Page 56
	Page 57
	Page 58
	Page 59
	Page 60
	Page 61
	Page 62
	Page 63
	Page 64
	Page 65
	Page 66
	Page 67
	Page 68
	Page 69
	Page 70
	Page 71
	Page 72
	Page 73
	Page 74
	Page 75
	Page 76

	Final Message-1 (1) - Copy.pdf
	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51
	Page 52
	Page 53
	Page 54
	Page 55
	Page 56
	Page 57
	Page 58
	Page 59
	Page 60
	Page 61
	Page 62
	Page 63
	Page 64
	Page 65
	Page 66
	Page 67
	Page 68
	Page 69
	Page 70
	Page 71
	Page 72
	Page 73
	Page 74
	Page 75
	Page 76





