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NOTICE OF TWENTIETH ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Twentieth Annual General Meeting of members of Deutsche 

Investments India Private Limited (‘the Company’) will be held on Monday, September 8, 2025 at 10:00 

A.M. IST at Dandeli Meeting Room, 14th Floor, The Capital, C-70, G Block, Bandra Kurla Complex, 

Mumbai- 400051 to transact the following business: -

ORDINARY BUSINESS

1. To receive, consider and if thought fit, adopt the Audited Balance Sheet of the Company as at 

March 31, 2025; the Audited Statement of Profit and Loss of the Company for the year ended on 

that date along with the Schedules and Notes annexed thereto together with Reports of the 

Auditor’s and the Directors’ thereon.

By order of the Board of Directors

For DEUTSCHE INVESTMENTS INDIA PRIVATE LIMITED

__________________

Anjallee Jaypal Paatil

Director

DIN: 00643278

Date: August 13, 2025

Place: Mumbai

REGISTERED OFFICE:

Block B1, Nirlon Knowledge Park 

Western Express Highway

Goregaon (E), Mumbai 400 063

CIN: U65923MH2005PTC153486

Tel No.: 022- 7180 3786

Email ID: Corporatesec.India@db.com

ANJALLEE 

JAYPAL PAATIL

Digitally signed by 

ANJALLEE JAYPAL PAATIL 

Date: 2025.08.13 18:03:31 

+05'30'
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Notes:

1. A member entitled to attend and vote at the Annual General Meeting (‘the Meeting’) is entitled 

to appoint, one or more proxies, to attend and vote on a poll instead of himself and the proxy 

need not be a member of the Company. 

2. A person can be appointed as proxy for maximum 50 members holding in aggregate not more than 

10% of the total share capital of the Company carrying voting rights. A member holding more than 

10% of the total share capital of the Company carrying voting rights may appoint a single person as 

proxy for his entire shareholding and such person shall not act as a proxy for any other person or 

shareholder. 

3. The instrument appointing the proxy should, be deposited at the registered office of the Company 

not less than 48 hours before the commencement of the Meeting. Proxy Form in Form MGT-11 is 

annexed hereto.

4. Corporate members intending to send their authorized representatives to attend the Meeting are 

requested to send to the Company a certified copy of the Board Resolution/ Power of Attorney/ Letter 

of Appointment authorizing their representative to attend and vote on their behalf at the Meeting by 

email at Corporatesec.india@db.com from their registered email ID latest by Monday, September 8, 

2025 (upto 10:00 a.m.).

5. Members/ Proxy(ies) are requested to submit the duly filled in and signed Attendance Slip at the 

entrance of the venue of the Meeting. Form of Attendance Slip is annexed hereto.

6. Relevant documents referred to in the accompanying Notice along with the Register of Directors and 

Key Managerial Personnel and their shareholding and the Register of contracts or arrangements in 

which directors are interested are open for inspection by the members at the Registered Office of 

the Company on all working days during business hours up to and including the date of the Meeting.

7. The route map for reaching the venue of the Meeting is annexed hereto.

8. Queries proposed to be raised at the Annual General Meeting may be sent to the Company on 
corporatesec.India@db.com. This will enable the management to compile the relevant information 
to reply the same in the meeting.
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ROUTE MAP FOR THE VENUE OF THE TWENTIETH ANNUAL GENERAL MEETNG OF THE 

SHAREHOLDERS OF DEUTSCHE INVESTMENTS INDIA PRIVATE LIMITED

LANDMARK – Near ICICI Bank
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FORM NO. MGT – 11

PROXY FORM

[Pursuant to Section 105 (6) of the Companies Act, 2013 read with Rule 19 (3) of the Companies 

(Management and Administration) Rules, 2014]

Name of the Member(s):

Registered address:

E-mail Id:

Folio No./ Client ID:

DP ID:

I/ We being the member(s) holding ______________________ shares of the Company Deutsche 

Investments India Private Limited hereby appoint:

1. Name: 

____________________________________________________________________________

Address: 

__________________________________________________________________________ 

E-mail Id: 

_________________________________________________________________________ 

Signature: _________________________or failing him/her;

2. Name: 

____________________________________________________________________________

Address: 

__________________________________________________________________________ 

E-mail Id: 

_________________________________________________________________________ 

Signature: _________________________or failing him/her;
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3. Name: 

____________________________________________________________________________

Address: 

__________________________________________________________________________ 

E-mail Id: 

_________________________________________________________________________ 

Signature: _________________________or failing him/her;

as my/ our proxy to attend and vote (on a poll) for me/ us and on my/our behalf at the Twentieth Annual 

General Meeting of the Company to be held on Monday, September 8, 2025 at 10:00 A.M. IST at Dandeli 

Meeting Room, 14th Floor, The Capital, C-70, G Block, Bandra Kurla Complex, Mumbai- 400051 and at 

any adjournment thereof in respect of resolutions, as indicated below:

1) Adoption of the Audited Balance Sheet of the Company as at March 31, 2025; the Audited Statement 

of Profit and Loss of the Company for the year ended on that date along with the Schedules and 

Notes annexed thereto together with Reports of the Auditor’s and the Directors’ thereon.

Signed this ……… day of ……………., 2025.

Signature of shareholder(s):______________________________

Signature of Proxy holder(s):_____________________________ 

Note: Proxy form to be effective, should be submitted at the Registered Office of the Company not less 

than 48 (forty-eight) hours before the commencement of aforesaid Annual General Meeting.

AFFIX 

RE.1/-

REVENUE 

STAMP
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ENTRANCE PASS/ ATTENDANCE SLIP 

FOR THE TWENTIETH ANNUAL GENERAL MEETING

(To be presented at the entrance)

I/We certify that I am a shareholder/Proxy for the shareholder of the Company.

I/We hereby record my/our presence at the Twentieth Annual General Meeting of the Company to be held 

on Monday, September 8, 2025 at 10:00 A.M. IST at Dandeli Meeting Room, 14th Floor, The Capital, C-

70, G Block, Bandra Kurla Complex, Mumbai- 400051 and/or any adjournment thereof.

Name of the Shareholder/ Proxy………………………..............................................................

Signature of the Shareholder/ Proxy present ……………………............................................

Name(s) of member(s)

(including joint-holders, if any)

Registered address of the 

sole/first named shareholder

Registered Folio No./ Client 

ID 

DP ID

Applicable to shareholders 

holding shares in 

dematerialized form

No. of shares held
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DIRECTORS� REPORT

To

The Members,

Deutsche Investments India Private Limited

Your Directors have pleasure in presenting the Twentieth Annual Report of Deutsche Investments 

India Private Limited (�the Company�) together with the Audited Statement of Accounts for the 

Financial Year ended 31st March, 2025 ("year under review�).

1. OVERVIEW:

The Company is registered with the Reserve Bank of India (�RBI�) as a Non Deposit taking �

Non-Banking Financial Company and categorized as a Middle Layer � Investment and Credit 

Company (NBFC-ICC) as per the Master Direction � Reserve Bank of India (Non-Banking 

Financial Company�Scale Based Regulation) Directions, 2023 with the Reserve Bank of India 

("RBI") bearing registration No. N-13.01875 issued by RBI vide its Certificate of Registration

dated August 07, 2007.

2. FINANCIAL STATEMENTS & RESULTS:

a. Financial Results:

The Company's performance during the F.Y. ended 31st March, 2025 as compared to the 

previous F.Y., is summarized below:

                                                (INR in millions)

Particular For the F.Y. ended

31st March, 2025

For the F.Y. ended

31st March, 2024

Income 2,820.87 2,492.99

Less: Expenses 2,227.09 1,502.03

Profit/ (Loss) before tax 593.78 990.96

Less: Provision for tax 150.41 251.39

Profit after Tax 443.37 739.57
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Appropriation of Statement of Profit and Loss:

(INR in million)

For the F.Y. ended 31st

March, 2025

For the F.Y. ended 31st

March, 2024

Opening Balance 580.39 0.29

Add: Total Comprehensive Income 

for the year

(0.56) (0.16)

Add: Profit for the current year 443.37 739.57

Less: Transfer to Statutory Reserves 

45IC of the RBI Act, 1934

88.68 147.91

Less: Impairment Reserve - 11.40

Less: Share-based payment to 

employees

0.07 -

Less: Interim Dividend paid on Equity 

Shares

369.67 -

Less: Tax on distribution of dividend - -

Balance carried to Balance sheet 564.78 580.39

b. Operations:

  

Your Company is engaged in the business of Portfolio Management Services, Discretionary 

Portfolio Management (DPM), Non-Discretionary Portfolio Management (NDPMS), 

Investment Advisory and lending against financial securities. With rising economic prosperity 

and wealth creation, the company is focused on increasing the lending and PMS business. 

We have witnessed a steady growth during F.Y. 2024-25. The business outlook has improved 

with reduced inflation and interest rates.

Detailed information has been provided in the Management Discussion and Analysis Report, 

forming part of this report as Annexure I.

c. Change in Nature of Business of the Company:

There was no change in the nature of the business of the Company during the year under 

review. 

d. Report on performance of Subsidiaries, Associates or joint venture companies:

During the year under review, your Company did not have any subsidiary, associate or joint 

venture company.



Deutsche Bank Group 
Deutsche Investments India

Deutsche Investments India Private Limited 
Block B1, Nirlon Knowledge Park 
Western Express Highway
Goregaon (E), Mumbai 400 063

Tel + 91 (22) 7180 3783 / 85 / 86 / 97
Fax + 91 (22) 7180 3799

The Company, however, continues to be a Holding Company of Deutsche Asia Pacific 

Holdings Pte Ltd.

e. Dividend:

During the year under review, the Board declared and paid Dividend, in the form of Interim 

Dividend referred to as the �1st Interim Dividend� of INR 6.99/- (Indian Rupees Six and Ninety-

Nine Paise) per share on 5,28,85,000 Equity shares having face value of INR 10/- (Indian 

Rupees Ten only) each of the Company, resulting in a Cash Outflow of INR 369,666,150/-

(Indian Rupees Thirty-Six Crores Ninety Six Lakhs Sixty Six Thousand One Hundred and

Fifty only).

f. Share Capital of the Company:

During the year under review, there has been no change in the Authorized as well as the

Paid-up Share Capital of the Company. 

The Company has only one class of issued, subscribed and paid-up share referred to as 

Equity shares having Face Value of INR 10/- (Indian Rupees Ten only) each.

As on 31st March, 2025 the Share Capital of the Company stood as follows:

Authorized Capital:

INR 55,00,00,000/- (Indian Rupees Fifty-Five Crores only) divided into 5,50,00,000 (Five

Crores Fifty Lakhs) equity shares of face value of INR 10/- (Indian Rupees Ten only) each.

Issued, Subscribed and Paid-up Capital:

INR 5,28,850,000 (Indian Rupees Fifty-Two Crores Eighty-Eight Lakhs Fifty Thousand only) 

divided into 52,885,000 (Five Crores Twenty-Eight Lakhs Eight Five Thousand) equity shares 

of face value of INR 10/- (Indian Rupees Ten only) each, fully paid up.

g. Debentures:

Your Company had issued listed, rated, unsecured, redeemable, non-convertible debentures 

of face value of INR 1,00,000/- (Rupees One Lakh only) each, aggregating to an amount of 

INR 70,00,00,000 (Indian Rupees Seventy Crores) on 10th July, 2023 through private 

placement, which were redeemed by the Company on October 10, 2024 in accordance with 

the terms of the issue.
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h. Transfer to Reserves:

During the year under review, the Company has not transferred any amount to the General 

Reserves. The total Reserves and Surplus as on 31st March, 2025 stands at INR 9,414.24 

million.

20% of the profit of the current year amounting to INR 88.68 million was transferred to 

Statutory Reserves as per the requirement of the Section 45IC of RBI Act, 1934.

As required under the RBI circular DOR. (NBFC). CC.PD.No.106/2019-20 dated 31st March, 

2020, a new reserve titled Impairment Reserve had been created, however Nil amount has 

been transferred out of the profit and loss for the year. 

The balance amount of profit for the year under review has been carried forward to Retained 

Earnings.

i. Capital Adequacy:

The Capital to Risk Weighted Assets Ratio (CRAR) as of March 31, 2025, stood at 39.34%, 

which is well above the regulatory minimum of 15% prescribed by RBI.

j. Deposits:

The Company has not accepted or renewed any amount falling within the purview of provisions of 

Section 73 of the Companies Act, 2013 (�the Act�) read with the Companies (Acceptance of 

Deposit) Rules, 2014, as amended from time to time, during the year under review. Hence, the 

requirement for furnishing of details of deposits which are not in compliance with the provisions of 

Chapter V of the Act is not applicable.

k. Disclosures under Section 134(3)(l) of the Act:

Except as disclosed elsewhere in this report, there were no material changes and/ or

commitments, having an impact/ Significant impact on the financial position of the Company 

from the end of the financial year, to which this report pertains, till the date of this report.

l. Revision of Financial Statements:

During the year under review, no changes were made to previous years� Financial 

Statements and/ or the Board�s Report.
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m. Disclosure of Orders passed by Regulators or Courts or Tribunal:

No orders have been passed by any Regulator or Court or Tribunal having an impact on the going 

concern status and operations of the Company in future.

SEBI had conducted an inspection of DIIPL Portfolio Management Services business. The review 

period was from April 2022 to June 2023. The inspection was started from 23rd February 2024 

and

concluded on 27th February 2024. Thereafter, on May 22, 2024, SEBI have issued Inspection 

report along with an administrative warning letter with no penalty.

n. Particular of Contracts or Arrangement with Related Parties:

The transactions/ contracts/ arrangements entered into by the Company with related 

party(ies), defined under the provisions of Section 2(76) of the Act, during the year under 

review were in the ordinary course of business and were transacted on an arm�s length basis. 

The details of such transactions/ contracts/ arrangements pertaining to the year under review 

have been set out as Annexure � II of this report in the format as prescribed under the 

Companies (Accounts) Rules, 2014.

o. Particulars of Loans, Guarantees, Investments and Securities:

The disclosure of particulars of loans and guarantees is not applicable to the Company by 

virtue of exemption to NBFC under section 186(11) of the Act.

The particulars of investments made during the year under review are set out in Annexure -

III of this report. 

p. Credit Rating:

As at 31st March 2025, following are the credit ratings assigned to the Company for its 

borrowings:

· Unsecured listed NCDs: AAA/Stable from India Ratings and Research Pvt Limited

· Commercial Papers: A1+ from CRISIL Ratings Limited and ICRA Limited

3. MATTERS RELATED TO CORPORATE GOVERNANCE, DIRECTORS AND KEY MANAGERIAL 

PERSONNEL:

The following disclosures are being made in conformity with the provisions of Section 134(3) of 

the Act read with rule 8 of the Companies (Accounts) Rules, 2014 and the Master Direction �
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Reserve Bank of India (Non-Banking Financial Company � Scale Based Regulation) Directions, 

2023 (�the Scale Based Regulations�).

a. Corporate Governance:

Pursuant to Section II of Annexure VII of the Scale Based Regulations issued by RBI, a 

Corporate Governance Report for the year under review forms an integral part of this report 

as Annexure � IV.

b. Board of Directors:

The constitution of Board of Directors of Company is in accordance with the provisions of 

Section 149 of the Act, as amended from time to time.

As on 31st March, 2025, the Board comprises of the following Directors:

Sr. No. Board Composition DIN Designation

1. Mr. Manu Sharma 09744923 Non-Executive Chairman

2. Mr. Ramaswami Krishnakumar 07612626 Non-Executive Director

3. Ms. Anjallee Jayapal Paatil 00643278 Non-Executive Director

4. Mr. Abhishek Bansal 09468755 Non-Executive Director

5. Mr. Clyde Joseph 10710025 Non-Executive Director

As on date of this report, the following change took place in the composition of the Board of 

Directors of the Company:

a. Mr. Clyde Joseph (DIN: 10710025) was appointed as a Non-Executive Director

(Additional) on Board of the Company w.e.f. July 25, 2024. Subsequently, the 

shareholders at their 19th Annual General Meeting held on 10th September, 2024, 

approved the appointment of Mr. Clyde Joseph as a Director on the Board of the 

Company.

c. Key Managerial Personnel:

As on date of this report, the following changes took place in the Key Managerial Personnel

of the Company:

a. Mr. Bharatkumar Becharbhai Gangani (ACS:51420) resigned as the Company 

Secretary of the Company w.e.f. the closure of business hours of 13th August, 2024. The 

Board placed on record its sincere appreciation for the services rendered by Mr. Gangani

during his tenure as Company Secretary of the Company.
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b. Ms. Hetal Vinod Shah (ACS: A19696) was appointed as Company Secretary of the 

Company w.e.f. the opening of business hours of 14th August, 2024.

Apart from the above, there were no other changes in the Board of Directors or Key Managerial 

Personnel of the Company as on date of this report, under review.

4. DISCLOSURES RELATED TO BOARD, COMMITTEES OF BOARD AND POLICIES:

a. Board Meetings:

During the year under review and in accordance with the provisions of the Act and rules 

framed thereunder, the Board of the Company met 4 (Four) times i.e., on:

i. 30th May, 2024;

ii. 13th August, 2024;

iii. 11th November, 2024; and 

iv. 12th February, 2025

The Board/ Committee Members are presented with detailed notes along with the agenda 

papers which are circulated well in advance of the Meeting. The draft minutes of the 

proceedings of the Board/ Committee Meetings are circulated to the members of the Board/

Committees. Comments and suggestions, if any, received from the Board/ Committee 

members are incorporated in the minutes, in consultation with the Chairperson of the 

Board/Committee. The minutes are confirmed by the Directors/members and signed by the 

Chairperson of such meeting at any time before the next meeting is held or by the 

Chairperson of the next Board/ Committee Meeting.

b. Director�s Responsibility Statement:

In terms of Section 134(5) of the Act, in relation to the audited financial statements of the 

Company for the year ended 31st March, 2025, the Board of Directors on the basis of a 

certificate received from the Management, hereby confirms that:

a. in the preparation of the annual accounts, the applicable accounting standards had been 

followed and there were no material departures from the same;

b. such accounting policies have been selected and applied consistently and the Directors 

made judgments and estimates that are reasonable and prudent so as to give a true and 

fair view of the state of affairs of the Company as at March 31, 2025 and of the profit and 

loss of the Company for that year;

c. proper and sufficient care was taken for the maintenance of adequate accounting records 

in accordance with the provisions of this Act for safeguarding the assets of the Company 



Deutsche Bank Group 
Deutsche Investments India

Deutsche Investments India Private Limited 
Block B1, Nirlon Knowledge Park 
Western Express Highway
Goregaon (E), Mumbai 400 063

Tel + 91 (22) 7180 3783 / 85 / 86 / 97
Fax + 91 (22) 7180 3799

and for preventing and detecting fraud and other irregularities;

d. the annual accounts of the Company have been prepared on a going concern basis;

e. proper systems have been devised to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively.

c. Risk Management Policy:

The Board of the Company has designed a Risk Management Policy and Guidelines to avoid 

events, situations or circumstances which may lead to negative consequences on the 

Company's businesses and has also defined a structured approach to manage uncertainty 

and to make use of these in their decision making pertaining to all business divisions and 

corporate functions. Key business risks and their mitigation are considered in the annual/

strategic business plans and in periodic management reviews. 

d. Corporate Social Responsibility Committee:

In accordance with the provisions of Section 135 of the Act read with Companies (Corporate 

Social Responsibility) Rules, 2014, as amended from time to time, the Board of Company 

have duly constituted the Corporate Social Responsibility (hereinafter referred to as �CSR�) 

Committee of the Company.

Details of composition of the Committee during the year under review along with the changes 

therein till the date of report, number of meetings held during the year, attendance of each 

Committee member and a brief of Committee�s Terms of Reference (ToR) has been provided 

under the Corporate Governance Report, which forms part of this report as Annexure IV.

All recommendations made by the CSR Committee (whether at its meeting or through 

circulation) were approved by the Board.

The brief outline of the CSR Policy of the Company, and the initiatives undertaken by the 

Company on CSR activities during the F.Y. under review are set out in Annexure - V of this 

Report in the format as prescribed in the Companies (Corporate Social Responsibility Policy) 

Rules, 2014.

e. Nomination Committee: 

Pursuant to the Master Direction issued by the Reserve Bank of India (RBI), vide its 

notification DoR.FIN.REC.No.45/03.10.119/2023-24 dated October 19, 2023, titled Reserve 

Bank of India (Non-Banking Financial Company � Scale Based Regulation) Directions, 2023

(hereinafter referred to as �the Scale Based Regulations�), the Company is required to 
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constitute a Nomination Committee of the Board of the Company having the same powers, 

functions and duties as laid down in Section 178 of the Act. 

Accordingly, a Nomination Committee of the Board has been constituted by the Company, 

the details of composition of which during the year under review along with the changes 

therein till the date of report, number of meetings held during the year, attendance of each 

Committee member and a brief of Committee�s ToR has been provided under the Corporate 

Governance Report, which forms part of this report as Annexure IV.

All recommendations made by the Nomination Committee (whether at its meeting or through 

resolution passed by Circulation) were approved by the Board.

The Company being a part of Deutsche Bank Group follows an overall Group Policy with 

respect to directors� appointment, remuneration, if any, and criteria of determining 

qualifications, positive attributes, independence, etc.

f. Audit Committee:

Pursuant to the requirement prescribed under the Scale Based Regulations, the Company 

has constituted an Audit Committee of the Board, having the same powers, functions and 

duties as laid down in Section 177 of the Act.

Details of composition of the Committee during the year under review along with the changes 

therein till the date of report, number of meetings held during the year, attendance of each 

Committee member and a brief of Committee�s ToR has been provided under the Corporate 

Governance Report, which forms part of this report as Annexure IV.

g. Risk Management Committee:

Pursuant to the requirement prescribed under the Scale Based Regulations, the Company 

has constituted a Risk Management Committee of the Board, which comprised of the 

following members as on 31st March, 2025:

Details of composition of the Committee during the year under review along with the changes 

therein till the date of report, number of meetings held during the year, attendance of each 

Committee member and a brief of Committee�s ToR has been provided under the Corporate 

Governance Report, which forms part of this report as Annexure IV.

h. IT Strategy Council:

As per the Reserve Bank of India (Information Technology Governance, Risk, Controls and 

Assurance Practices) Directions, 2023 applicable to the Company, the Company is required 
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to constitute an IT Strategy Council of the Board of the Company. Accordingly, the Board of 

the Company has constituted an IT Strategy Council on 12th June, 2024.

Details of composition of the Committee during the year under review along with the changes 

therein till the date of report, number of meetings held during the year, attendance of each 

Committee member and a brief of Committee�s ToR has been provided under the Corporate 

Governance Report, which forms part of this report as Annexure IV.

i. Asset & Liability Committee (ALCO):

As per the Liquidity Risk Management Framework for Non-Banking Financial Companies and 

Core Investment Companies issued by the Reserve Bank of India vide Notification No.

DOR.NBFC (PD) CC. No.102/03.10.001/2019-20 dated 4th November 2019 applicable to the 

Company, the Company is required to constitute Asset & Liability Committee (ALCO) of the 

Board of Directors of the Company. 

Accordingly, an ALCO of the Board has been constituted. Details of composition of the said 

Committee during the year under review along with the changes therein till the date of report, 

number of meetings held during the year, attendance of each Committee member and a brief 

of Committee�s ToR has been provided under the Corporate Governance Report, which 

forms part of this report as Annexure IV.

j. Vigil Mechanism / Whistle Blower Policy:

In terms of Section 177(9) and Section 177(10) of the Act, the Company has adopted a �DB 

Group�s Policy on Raising Concerns (including Whistleblowing) along with its India 

Addendum� inter-alia to provide a mechanism for directors and employees of the Company 

to approach the Audit Committee of the Company and to report genuine concerns related to 

the Company and provide for adequate safeguards against victimisation of director(s) or 

employee(s) who report genuine concerns under the mechanism.

k. Internal Control Systems:

Adequate internal control systems commensurate with the nature of the Company�s business 

and size and complexity of its operations are in place and have been operating satisfactorily. 

Internal control systems comprising of policies and procedures including internal financial 

controls related to Financial Statements are designed to ensure reliability of financial 

reporting, timely feedback on achievement of operational and strategic goals, compliance 

with policies, procedure, applicable laws and regulations and that all assets and resources 

are acquired economically, used efficiently and adequately protected.
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5. STATUTORY AUDITORS AND THEIR REPORTS:

The matters related to Auditors and their Reports are as under:

a. Observations of Statutory Auditors on Financial Statements for the year ended 31st

March, 2025:

The Report of the Statutory Auditors on the Company�s Financial Statements for the year 

ended 31st March, 2025 is self-explanatory and does not contain any qualification, adverse 

remark or observation. 

The Report given by the Statutory Auditor on the financial statements of the Company forms 

part of this Annual Report. 

b. Fraud Reporting:

During the year under review, there were no material or serious instances of fraud falling 

within the purview of Section 143(12) of the Act and rules made thereunder, by officers or 

employees reported by the Statutory Auditors of the Company during the course of the audit 

conducted.

c. Appointment of Statutory Auditors:

Pursuant to the Reserve Bank of India (RBI) issued Guidelines pertaining to Appointment of

Statutory Central Auditors (SCAs)/Statutory Auditors (SAs) of NBFCs (including HFCs) under

provisions of Chapter IIIB of RBI Act, 1934 for NBFCs, on 27th April 2021 & FAQ on the above 

same subject on 11th June, 2021 together referred to as �RBI Guidelines�, the provisions of 

Section 139 of the Act and the Companies (Audit and Auditors) Rules, 2014, M/s. Chhajed & 

Doshi, Chartered Accountants (Firm Registration No.: 101794W), were appointed as 

Statutory Auditors of the Company for a term of 3 years commencing from the conclusion of 

19th (Nineteenth) Annual General Meeting of members of the Company until the conclusion 

of the 22nd (Twenty Second) Annual General Meeting of members of the Company, at a 

remuneration to be determined by the Board of Directors in consultation with the said 

auditors.

d. Secretarial Auditors: 

During the year under review, the provisions of Section 204 of the Act became applicable to 

the Company. Accordingly, M/s. Rathi & Associates, Company Secretaries, were appointed

as the Secretarial Auditors of the Company, by the Board of the Company at its meeting held 

on 13th August, 2024, for the F.Y. ended 31st March 2025. 
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The report issued by M/s. Rathi & Associates, Company Secretaries has been set out in 

Annexure � VI of this report. The Report does not contain any qualification, adverse remark 

or observation. 

6. OTHER DISCLOSURES:

Other disclosures as per provisions of Section 134 of the Act read with Companies (Accounts) Rules, 

2014 are furnished as under:

a. Details of Annual Return:

The Annual Return as per the requirements of Section 92 of the Act is published on the 

website of the Company i.e., https://country.db.com/india/deutsche-investments-india/.

b. Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and 

Outgo:

A) Conservation of Energy, Technology Absorption:

Considering the nature of activities carried on by the Company during the year under 

review, the Board of Directors have nothing to report as per the requirements of Section 

134(3)(m) of the Act read with Rule 8 of the Companies (Accounts) Rules, 2014. 

The Company uses the information technology support provided by the DB Group and is 

prudent in utilizing non-renewable resources.

B) Foreign Exchange Earnings and Outgo (on accruals basis):

(INR in million)

1st April, 2024 to  31st

March, 2025

1st  April, 2023 to  31st

March, 2024

Foreign Exchange earnings - -

Foreign Exchange outgo             184.44 141.38

c. Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 

Act, 2013:

The Company has complied with the provisions relating to the constitution of the Internal 

Complaints Committee under Section 4 of the Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013.
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During the year under review:

i. no complaints were pending to be resolved at the beginning of the year;

ii. no complaints w.r.t sexual harassment were received by the Company; and

iii. no complaints were pending to be resolved at the end of the year.

d. Number of employees as on the closure of financial year:

The details of the number of employees of the Company as on 31st March, 2025 is as follows:

Female 5

Male 12

Transgender -

7. GENERAL:

Your Directors state that no disclosures or reporting is required in respect of the following items 

as there were no transactions on these items during the year under review:

a) Issue of equity shares with differential rights as to dividend, voting or otherwise and under 

Employees Stock Option Scheme as per provisions of Section 62(1)(b) of the Act read with 

Rule 12(9) of the Companies (Share Capital and Debenture) Rules, 2014.

b) As per Regulation 15 (1A) of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (herein after referred to as �Listing 

Regulations�), the outstanding value of listed non-convertible debt securities are not 

exceeding the threshold limit Rs. 1000 Crores, the provisions of Regulation 16 to Regulation 

27 of the Listing Regulations are not applicable to the Company.

c) Issue of shares (including sweat equity shares) to employees of the Company under any 

scheme.

d) Exercising of voting rights in respect of shares purchased directly by employees under a 

scheme pursuant to Section 67(3) of the Act.

e) Receipt of remuneration or commission by the managerial personnel of the Company from 

any of its subsidiaries.

f) Appointment of Cost Auditors and maintenance of cost records in accordance with the 

provisions of Section 148 of the Act.

g) Applications made or proceedings pending under the Insolvency and Bankruptcy Code, 

2016.



Deutsche Bank Group 
Deutsche Investments India

Deutsche Investments India Private Limited 
Block B1, Nirlon Knowledge Park 
Western Express Highway
Goregaon (E), Mumbai 400 063

Tel + 91 (22) 7180 3783 / 85 / 86 / 97
Fax + 91 (22) 7180 3799

h) Details of difference between amount of the valuation done at the time of one-time settlement 

and the valuation done while taking loan from the Banks or Financial Institutions along with 

the reasons thereof.

i) Payment of remuneration / commission made to any Director / Key Managerial Personnel 

from Holding/ Subsidiary Company.

8. COMPLIANCE WITH THE MATERNITY BENEFIT ACT, 1961:

During the year under review, the Company has ensured compliance with the applicable 

provisions of the Maternity Benefit Act, 1961.

9. COMPLIANCE WITH SECRETARIAL STANDARDS:

The Company has devised proper systems to ensure compliance with the provisions of all 

applicable Secretarial Standards as issued by the Institute of Company Secretaries of India and 

approved as such by the Central Government pursuant to Section 118(10) of the Act. Your 

Directors confirm the compliance of the Secretarial Standards during the year under review.

10. DETAILS OF DEBENTURE TRUSTEE & REGSITRAR & TRANSFER AGENT

DEBENTURE TRUSTEES

Catalyst Trusteeship Limited

Windsor, 6th Floor, Office No. 604,

C.S.T. Road, Kalina,

Santacruz (East),

Mumbai � 400 098

Tel: 022 4922 0555

Fax: 022 4922 0505

Email: dt@ctltrustee.com

REGISTRAR AND TRANSFER AGENT

NSDL Database Management Limited

4th Floor, A Wing, Trade World,

Kamala Mills Compound,

Senapati Bapat Marg,

Lower Parel, Mumbai- 400013

Tel: 022 49142700

Fax: 022 49142503

Email: nileshb@nsdl.co.in

11. ACKNOWLEDGEMENTS AND APPRECIATION:

Your Directors place on record their deep appreciation to employees at all levels for their hard 

work, dedication and commitment. Further we take this opportunity to thank our customers, 

shareholders, suppliers, bankers, business partners/ associates, financial institutions, regulatory 

authorities and the Central & State Governments for their consistent support and encouragement 

to the Company.   
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ANNEXURE I

Management Discussion and Analysis 

Global Economy 

US growth is holding up better than feared, but there can still be a notable slowdown in H2 2025. 

Real GDP is forecast at 1.0% (Q4/Q4) in 2025 and 2.0% in 2026 � or 1.6% and 1.7% on an annual 

average basis. Core PCE inflation is projected to hit 3.5% this year, allowing us to retain our call 

that the Fed will have to wait until December to cut again. The broader structural story is that US 

economic exceptionalism is fading as the burden of twin deficits grows heavier.

In contrast, the Euro Area is stabilising. Our 2025 growth forecast is now 0.8%, back to where it 

was in November. Inflation is gradually easing, and a wave of fiscal stimulus � particularly in 

defence and industrial policy � may lay the groundwork for European exceptionalism. Germany 

is set for a stronger growth rebound from 2026.

China�s outlook has modestly improved (4.7% growth in 2025), while UK growth is picking up 

alongside falling inflation. Japan�s momentum has softened, and India remains resilient with growth 

expected to be at 6.5% for this year and next

Indian Economy 

The direct impact of higher tariffs from US is not that significant for India, as it is still a predominantly 

domestic-demand oriented economy. Given the RBI�s ongoing actions to support growth, we think 

some of the external drag may get offset by a recovery in private consumption growth. Also, lower 

inflation and INR 1 trn tax cuts that were delivered in the Feb Union budget should add to the real 

disposable income of households and provide a boost to growth. The IMD has forecast 2025 

summer rains to be above-normal, which should bode well for rural consumers, whose 

consumption potential is linked directly to the rainfall outcome.

As far as investments are concerned, the central government will spend its capex allocation for 

FY26 (INR11.1trn) at the normal trend rate, but given that the capex investment in the first half of 

FY25 was very low, due to general elections and heavy rainfall coming in the way, the year-on-

year growth rate of public investments will look very strong in 1HFY26, which could help support 

6.5%yoy growth, despite the tariff-related uncertainty. However, the impact of �uncertainty� on 

private investments could act as a drag and keep the private corporate sector risk averse, thereby 

impacting private investment momentum. 

While India may not be affected materially by tariffs, the lagged impact of a global slowdown on 

India�s growth trajectory remains a key risk. India's sensitivity to global growth currently is about 

0.50, which implies that for every 1% reduction in global growth from the baseline estimate, India's 

growth can be impacted by an incremental 50bps. Our baseline view remains that India will likely 



secure a bilateral trade deal with the US soon and therefore the direct impact of the final 

�discounted� tariff will be probably less than other countries, providing India with a comparative 

advantage over the medium-term.

Gross inflows/investments into India amounted to USD 81 bn (2.1% of GDP) in FY25, which was 

somewhat lower than the peak of USD 85 bn (2.7% of GDP) recorded in FY22. But gross FDI 

inflows excluding repatriation/disinvestment of equity and other capital fell significantly to USD 29.6 

bn (0.8% of GDP) in FY25, from a peak of USD 56.2 bn in FY22 (1.8% of GDP).

Looking at the interest rate movement, there is strong evidence that the sharp increase in US 

interest rates since 2022 has been the main driving factor behind the increase in repatriation of 

capital to the USA. India's long-term structural and investment story remains positive as in the past, 

but higher US interest rates have led to a surge in repatriation since 2022, which has pulled gross 

FDI flows lower.

This implies that as the Fed cuts interest rates further in 2025 and 2026, the tide should turn in 

favour of India, with incremental repatriation likely reducing from this fiscal year onwards. This 

should then help prop up the gross FDI flows into the Indian economy.

Company Overview 

Business Overview 

Company is engaged in the business of Portfolio Management Services (Discretionary Portfolio 

Management (DPM), Non-Discretionary Portfolio Management (NDPMS), Investment Advisory 

and lending against financial securities. With rising economic prosperity and wealth creation, the 

company is focused on increasing the lending and PMS business. We have witnessed a steady 

growth during FY 2024-25. The business outlook has improved with reduced inflation and interest 

rates.  

Key financial highlights as on 31st March 2025

§ Loans up 5.35% at INR 23,616.35 Million. 

§ Gross NPA was Nil, Net NPA was Nil. 

§ Investments up 17.07% at INR 7,883.12 Million.

§ PMS & Investment Advisory AUM up 17.73 % at INR 1,60,580.56 Million. 

§ Capital Adequacy at 39.34%, above RBI norms.



Abridged Statement of Profit & Loss 

Financial Year ended

31st March, 2024

(INR Millions)

Financial year ended

31st March, 2025

Income 2,492.99 2,820.87

Less: Expenses 1,502.03 2,227.09

Profit/ (Loss) before tax 990.96 593.78

Less: Provision for tax 251.39 150.41

Other Comprehensive Income 3.48 4.39

Exception Income - -

Exception expenditure - -

Profit after Tax 739.57 443.37

Risk Management 

As an NBFC, the Company is exposed to credit risk, liquidity risk and interest rate risk. Company 

has invested in people, processes, and technology to mitigate various risks. The Company has a 

Risk Management Committee which meets regularly to review risks in an integrated manner.

Human Resources 

Company has formally adopted hybrid model of working, known as �Future of Work�, from April 4, 

2022 aimed at balancing the flexibility of remote working with the benefits of in-person office 

collaboration and connectivity. Company continues to lay emphasis on human capital. It focuses 

on attracting and retaining the right talent. Company is an equal opportunity employer and is 

committed to ensuring that the work environment is conducive to fair, safe, and harmonious 

functioning of its employees.

Internal Control Systems 

Company has put in place a robust internal control system to safeguard all assets and ensure 

operational excellence. The system records all transaction details and ensures strict adherence to 

clearly laid down processes and prescribed regulatory framework. Internal audits and concurrent 

audits ensure independent checks & controls, and their reports are placed before the Board of 

Directors for its review. Company has continued with hybrid working model post pandemic. In view 

of the work from home situation, It has provided remote access and connectivity, with enhanced 

controls, for its employees and cyber security team ensuring that there are no cyber threats to the 

Company�s information security framework.
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ANNEXURE II 
 

Form No. AOC-2 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Companies Act, 2013 and Rule 8(2) of the 

Companies (Accounts) Rules, 2014) 
 
Form for disclosure of particulars of contracts/arrangements entered into by the company with related 
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm�s 
length transactions under third proviso thereto 
 
1. Details of contracts or arrangements or transactions not at arm�s length basis � Not Applicable 
 
2. Details of material contracts or arrangement or transactions at arm�s length basis  
  

              (INR Millions) 

Corporate 
identity number 
(CIN) or foreign 
company  
registration 
number (FCRN) 
or Limited 
Liability 
Partnership  
number (LLPIN) 
or Foreign 
Limited Liability 
Partnership  
number 
(FLLPIN) or 
Permanent 
Account 
Number  
(PAN)/Passport 
for individuals 
or any other 
registration  
number 

Name(s) of the 
related party  

Nature of 
relationship 
 

Nature of contracts/ 
arrangements/ 
transactions 
 

Duration of 
the contracts 
/ 
arrangement
s/transaction
s 
 

Salient terms 
of the 
contracts or 
arrangements 
or 
transactions 
including the 
value, if any 
 

FCRN: F01125 Deutsche Bank 
AG (and its 
branches) 

Ultimate Holding 
Company 

Global management 
charges, Portfolio 
management 
services, Employee 
benefit expenses, 
System and 
infrastructure support, 
bank charges, Rent, 
Other Expenses, 
Interest on 
Borrowings 
 

Ongoing 404.11 

Deutsche Bank 
AG (and its 
branches) 

Ultimate Holding 
Company 
 

Short term loan taken Ongoing 322.00 
 



 

  

Deutsche Bank 
AG (and its 
branches) 

Ultimate Holding 
Company 
 

Short term loan 
repaid 

Ongoing 1,072.00 

Deutsche Bank 
AG (and its 
branches) 

Ultimate Holding 
Company 
 

Purchase of T-Bill Ongoing 7,134.44 

Deutsche Bank 
AG (and its 
branches) 

Ultimate Holding 
Company 
 

Sale of T-Bill Ongoing 3,286.48 

CIN: 
U67120MH2004P
TC146800 

Deutsche India 
Holding Private 
Limited 
 

Fellow Subsidiary Inter-corporate 
deposit issued 

Ongoing 1,600.00 

Deutsche India 
Holding Private 
Limited 
 

Fellow Subsidiary Inter-corporate 
deposit repaid 

Ongoing 1,150.00 

Deutsche India 
Holding Private 
Limited 
 

Fellow Subsidiary Interest on Inter-
corporate deposit 

Ongoing  93.38 

CIN: 
U65990MH2002P
TC137431 

Deutsche 
Equities India 
Private Limited 
 

Fellow Subsidiary Rent Ongoing 1.47 

Registration 
Number: 
J2013010845402 

DB Global 
Technology SRL 
 

Fellow Subsidiary System and 
infrastructure support 

Ongoing 4.33 

Registration 
Number: 27-
0509518 

DB Global 
Technology, Inc. 
 

Fellow Subsidiary System and 
infrastructure support  

Ongoing 0.28 

CIN: 
U72900MH2005P
TC158278 

Deutsche India 
Private Limited 
 

Fellow Subsidiary System and 
infrastructure support 

Ongoing 25.63 

Registration 
Number: CH-
660.0.537.980-4 

Deutsche Bank 
(Suisse) SA 
 

Fellow Subsidiary System and 
infrastructure support 

Ongoing 0.47 

Registration 
Number: 
200502496G 

Deutsche 
Knowledge 
Services Pte. 
Ltd. 
 

Fellow Subsidiary System and 
infrastructure support 

Ongoing 3.87 

Registration 
Number: 13-
2730828 

Deutsche Bank 
Securities Inc. 
 

Fellow Subsidiary System and 
infrastructure support 

Ongoing (0.10) 

Registration 
Number: CH-
660.0.537.980-4 

Deutsche Bank 
(Suisse) SA 
 

Fellow Subsidiary Global management 
charges 

Ongoing 0.09 

Registration 
Number: 13-
2730828 

Deutsche Bank 
Securities Inc. 
 

Fellow Subsidiary Global management 
charges 

Ongoing 0.38 

Registration 
Number: 
000917260 

Deutsche Group 
Services Pty 
Limited 
 

Fellow Subsidiary Global management 
charges 

Ongoing (0.03) 



 

  

Registration 
Number: 13-
3184273 

DB USA Core 
Corp. 
 

Fellow Subsidiary Global management 
charges 

Ongoing 0.74 

Registration 
Number: 
03077349 

DB Group 
Services (UK) 
Limited  

Fellow Subsidiary Employee stock 
award 

Ongoing 1.85 

 
The transactions mentioned above are at arm�s length and therefore approval of Board of Directors is   
not required. Amount paid as advances are Nil. 
 
 
For and on behalf of the Board of Directors 
 
 
 
________________________         ___________________________ 
MANU SHARMA         ANJALLEE JAYPAL PAATIL 
DIRECTOR & CEO                                                                DIRECTOR 
DIN: 09744923          DIN: 00643278 
 
Date: August 13, 2025 
Place: Mumbai 
 
Registered Office: 
Block B1, Nirlon Knowledge Park 
Off Western Express Highway, 
Goregaon (East), 
Mumbai � 400063 
 
CIN: U65923MH2005PTC153486 
Tel No.   022 7180 3786 
Fax No.  022 7180 3799 
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ANNEXURE III

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Details for loans & investments:

(INR Millions)

Name of the party Nature & Purpose of 
transactions

Amount at the 
beginning of 
the year

Transactions 
during the 
year

Balance at the 
end of the year

364-INDIA T-BILLS-31-
JUL-25

Collateral holdings parked 
with The Clearing 
Corporation of India Limited 
for securities and 
Collateralised Borrowing 
and Lending Obligation 
segment. 
  

- 936.58 979.08

182-INDIA T-BILLS-23-
MAY-25

Collateral holdings parked 
with The Clearing 
Corporation of India Limited 
for securities and 
Collateralised Borrowing 
and Lending Obligation 
segment

- 968.10 990.83

364-INDIA T-BILLS-01-
JAN-26

Collateral holdings parked 
with The Clearing 
Corporation of India Limited 
for securities and 
Collateralised Borrowing 
and Lending Obligation 
segment

- 937.54 953.70

182-INDIA T-BILLS-17-
JUL-25

Collateral holdings parked 
with The Clearing 
Corporation of India Limited 
for securities and 
Collateralised Borrowing 
and Lending Obligation 
segment

- 725.85 736.12

364-INDIA T-BILLS-08-
JAN-26

Collateral holdings parked 
with The Clearing 
Corporation of India Limited 
for securities and 
Collateralised Borrowing 
and Lending Obligation 
segment

- 939.97 952.58

182-INDIA T-BILLS-07-
AUG-25

Collateral holdings parked 
with The Clearing 
Corporation of India Limited 
for securities and 
Collateralised Borrowing 
and Lending Obligation 
segment

- 1,452.88 1,466.80



Name of the party Nature & Purpose of 
transactions

Amount at the 
beginning of 
the year

Transactions 
during the 
year

Balance at the 
end of the year

364-INDIA T-BILLS-27-
FEB-26

Collateral holdings parked 
with The Clearing 
Corporation of India Limited 
for securities and 
Collateralised Borrowing 
and Lending Obligation 
segment

- 1,173.52 1,180.73

364-INDIA T-BILLS-03-
OCT-24

Collateral holdings parked 
with The Clearing 
Corporation of India Limited 
for securities and 
Collateralised Borrowing 
and Lending Obligation 
segment

724.11 (746.23)1 -

364-INDIA T-BILLS-14-
NOV-24

Collateral holdings parked 
with The Clearing 
Corporation of India Limited 
for securities and 
Collateralised Borrowing 
and Lending Obligation 
segment

958.17 (1,000.00) 2 -

364-INDIA T-BILLS-16-
JAN-25

Collateral holdings parked 
with The Clearing 
Corporation of India Limited 
for securities and 
Collateralised Borrowing 
and Lending Obligation 
segment

757.93 (800.00) 2 -

364-INDIA T-BILLS-23-
JAN-25

Collateral holdings parked 
with The Clearing 
Corporation of India Limited 
for securities and 
Collateralised Borrowing 
and Lending Obligation 
segment

1,466.65 (1,545.36) 1 -

364-INDIA T-BILLS-06-
FEB-25

Collateral holdings parked 
with The Clearing 
Corporation of India Limited 
for securities and 
Collateralised Borrowing 
and Lending Obligation 
segment

943.84 (1000.00) 2 -

364-INDIA T-BILLS-13-
MAR-25

Collateral holdings parked 
with The Clearing 
Corporation of India Limited 
for securities and 
Collateralised Borrowing 
and Lending Obligation 
segment

937.72 (994.89) 1 -



Name of the party Nature & Purpose of 
transactions

Amount at the 
beginning of 
the year

Transactions 
during the 
year

Balance at the 
end of the year

9%-MANTRI 
INFRASTRUCTURE-31-
MAR-23

Investment in secured non-
convertible 
debentures/bonds (NCDs)

24.25 (88.57) 1 -

15.425%-
SMARTWORKS 
COWORKING-12-MAR-
27

Investment in secured non-
convertible 
debentures/bonds (NCDs)

920.97 (312.49) 3 623.27

1 Proceeds from sale of investment.
2 T Bills purchased & matured/sold during the year. 
3 Scheduled principal repayment received towards investment.

Details for guarantees given:

Name of the party Purpose for giving corporate 
guarantee

Amount of guarantee

NA NA NA

For and on behalf of the Board of Directors

________________________     __________________________
MANU SHARMA     ANJALLEE JAYPAL PAATIL
DIRECTOR & CEO                                                               DIRECTOR
DIN: 09744923     DIN: 00643278

Date: August 13, 2025
Place: Mumbai
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