
APG/PL L/CS/SE/015/2020-21 
Date: July 28, 2020 

Corporate Relations Department 
BSE Limited, 

The Market Operations Department 
National Stock Exchange of India Limited, 
Exchange Plaza, 5th Floor, 1st Floor, New Trading Wing, 

Rotunda Building, P J Towers, 
Dalal Street, Fort, 
Mumbai- 400 001. 

Dear Madam/ Sir, 

Plot No C/1, G Block, 
Bandra-Kurla Complex, 
Bandra (E), Mumbai- 400 051. 

Ref: Peninsula Land Limited (Company Code: 503031, NSE: PEN IN LAN D) 

Sub: Outcome of the Board Meeting dated July 28, 2020. 

Pursuant to Regulations 30, 33 and 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, this is to inform you that the Board of Directors of the 
Company at their meeting held today on July 28, 2020, has inter-alia approved the following: 

1. The Standalone and Consolidated Audited Financial Results for the Quarter and 
Financial Year ended March 31, 2020 along with Statement of Assets and Liabilities and 
cash flow statement as on that date and we are enclosing: 

a. A copy of the said Financial Results along with the Auditor's Report thereon; 

b. Declaration of unmodified opinion on the Standalone and Consolidated Financial 
Results as per Regulations 33 (3) (d) and 52 (3) (a) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015; and 

c. Information as required under Regulation 52(4) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

2. The Audited Standalone and Consolidated Financial Statements for the Financial Year 
ended March 31, 2020. 

3. The proposal of raising funds by way of issuing Non-Convertible Debentures on Private 
Placement basis , subject to approval of shareholders being obtained in the ensuing 
Annual General Meeting, as per the details appended in Annexure-A. 

The Board Meeting commenced at 7:10p.m. and was concluded at 11.55 p.m. 

Please take the above on record. 

Yours Sincerely, 
Fo Pe insula Land Limited 

V d adhar A. Apte 
Company Secretary & Compliance Officer 

Encl.: as above 

PENINSULA LAND LIMITED 
1, Peninsula Spenla, 
Malhuradas Mills, 
Senapali Bapal Marg, 
Lower Parel, Mumbai 400 013, 
India. 
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Annexure-A 

1. 
2. 
3. 

Details of the Proposed Issue of Non-Convertible Debentures on 
Private Placement basis 

Tvpe of securities proposed to be issued Non-Convertible Debentures 
Type of issuance Private Placement 
Total number of securities proposed to be Rs. 750 Crores (approx.) 
issued or the total amount for which the (in one or more tranches within a period of 
securities will be issued (approximately) one year) 

4. Details to be provided in case of 
Not Applicable 

preferential issue 
5. Details to be provided in case of bonus 

Not Applicable 
issue 
Details to be provided in case of issuance 

6. of depository receipts (ADR/GDR) or Not Applicable 
FCCS 

7. In case of issuance of debt securities or -other non-convertible securities: 
Rs. 750 Crores (approx.) 

a. size of the issue; (in one or more tranches within a period of 
one year) 

b. whether proposed to be listed? If yes, 
name of the stock exchange(s); 

c. tenure of the instrument - date of 
allotment and date of maturity; 

d. couponlinterest offered, schedule of 
payment of coupon/interest and Will be determined individually in case of 
principal; each tranche. 

e. ch arge/secu rity, if any, created over 
the assets; 

f special right/interest/privileges 
attached to the instrument and 
changes thereof; 

g. delay in payment of interest / principal 
amount for a period of more than 
three months from the due date or Not Applicable 
default in payment of interest / 
principal; 

h. details of any letter or comments 
regarding payment/non-payment of 

Details have been furnished to stock 
interest, principal on due dates, or any 
other matter concerning the security exchanges vide our letter dated July 17, 

and lor the assets along with its 
comments thereon, if any; 

i. details of redemption of preference 
shares indicating the manner of 
redemption (whether out of profits or 
out of fresh issue) and debentures; 

any cancellation or 
8. proposal for issuance 

includina reasons thereof. 

PENINSULA LAND LIMITED 
1, Peninsula Spenla, 
Malhuradas Mills, 
Senapali 8apal Marg, 
Lower Parel, Mumbai 400 013, 
India 

termination of 
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Statement of Audited Standalone financial results for the quarter and year ended 31st March 2020 

Particulars 

Revenue from Operations 

Other Income 

Total Income (1+2) 

Expenses: 

a) Realty cost incurred 

b) Changes in Realty Inventories 

c) Cost of Realty Sales (a+b) (Refer note no.6) 

d) Employees Benefits Expense 

e) Finance Cost 

f) Depreciation and amortisation 

g) Other Expenses 

Total Expenses (c+d+e+f+g) 

(Loss) before Exceptional Items and Tax (3 - 4) 

Exceptional Items(net) (Refer note no.7) 

(Loss) before Tax (5-6) 

Tax Expense 

Current Tax 

Adjustment of tax relating to earlier periods 

Deferred Tax 

Total Tax Expense 

Net (Loss) After Tax (7 - 8) 

Other Comprehensive Income 
i) Items that will not be reclassified to profit or loss 

ii) Income tax relating to Items that will not be reclassified to profit 
or loss 

iii) Items that will be reclassified to profit or loss 

iv) Income tax relating to Items that will be reclassified to profit or 
loss 

Total Other Comprehensive Income 

Total Comprehensive Income for the period (9+10) 

Earnings per Equity Share (EPS) (Face value of RS.2 each) 

Not annualised except year end 

Basic 

Diluted 

Paid up Equity Share Capital (Face value per share of Rs.2 each) 

Other Equity 

PENINSULA LAND LIMITED 
1 , Peninsula Spenta, 
Mathuradas Mills, 
Senapati Bapat Marg, 
Lower Parel, Mumbai 400 013. 
India. 

Phone: + 91 22 6622 9300 
Fax : + 91 22 6622 9302 
Email: info@peninsula.co.in 
URL : www.peninsula.co.in 
CIN NO. L 17120MH1871 PLC000005 

(Rs. in crores, except per share data) 

Quarter Ended 

Mar-20 Dec-19 Mar-19 

Audited Unaudited Audited 
(Refer (Refer 

Note 8) Note 8) 

16.12 107.03 12.70 

13.72 22.56 13.14 

29.84 129.59 25.84 

(8.89) 15.90 26.49 

154.18 87.16 41 .75 

145.29 103.06 68 .24 

5.75 8.06 8.58 

51.85 44.55 61 .55 

0.42 0.52 0.92 

20.19 (3.02) 25.64 

223.50 153.17 164.93 

(193.66) (23.58) (139.09) 

31.94 6.55 (210.88) 

(161.72) (17.03) (349.97) 

- - -
7.00 

(0.26) - 0.50 

6.74 - 0.50 

(168.46) (17.03) (350.47) 

0.94 - (0.92) 

(0.26) - 0.32 

- - -
- - -

0.68 - (0.60) 

(167.78) (17.03) (351.07) 

(6.04) (0.61 ) (12.55) 

(6.04) (0.61) (12.55) 

55.90 55.90 55.90 

Year Ended 

Mar-20 Mar-19 
Audited Audited 

147.58 134.96 

76.49 83.20 

224.07 218.16 

66.11 162.79 

196.96 40.33 

263.07 203.12 
31.18 39.37 

204.91 232.78 

2.75 3.83 

33.19 90.80 

535.10 569.90 

(311.03) (351.74) 

(128.08) (410.28) 

(439.11) (762.02) 

- -
7.00 

25.76 15.89 

32.76 15.89 

(471.87) (777.91) 

0.95 0.24 

(0.26) (0.08) 

- -
- -

0.69 0.16 

(471.18) (777.75) 

(16.90) (27.86) 

(16.90) (27.86) 

55.90 55.90 

51.26 522.44 
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Rs. In Crores 
Standalone Statements of Assets and Liabilities as at 31st March 2020 

Year Ended 

Sr Audited Audited 
No 31-Mar-20 31-Mar-19 

ASSETS 
A Non-Current Assets 
a Property Plant And Equipment 12.80 147.30 
b Investment Properties - 289.00 
c Other Intangible Assets 1.70 2.33 
d Financial Assets 

(i) Investment In Subsidiaries, Joint Ventures & Associates 22.20 132.02 
(ii) Investments 326.82 373.73 
(iii) Loans 354.05 170.36 
(iv) Other Financial Assets 214.30 177.70 

e Deferred Tax Assets (Net) - 26.02 
f Non Current Tax Assets 66.77 59.52 
g Other Non-Current Assets 2.04 2.19 

Total Non-current Assets 1,000.68 1,380.17 
B Current Assets 
a Inventories 1,116.43 1,313.39 
b Financial Assets 

(i) Trade Receivables 14.18 17.03 
(ii) Cash And Cash Equivalents 18.87 21.47 
(iii) Bank Balances Other Than (ii) Above 3.55 33.46 
(iv) Loans 0.60 437.66 
(v) Other Financial Assets 39.29 19.71 

c Other Current Assets 49.73 43.88 
Total current Assets 1,242.65 1,886.60 

C (i) Investments classified as held for sale 6.54 6.70 
(ii) Assets held for sale 290.50 -

Total Assets 2,540.37 3273.47 
EQUITY & LIABILITIES 

A Equity 
a Equity Share Capital 55.90 55.90 
b Other Equity 51.26 522.44 

Equity Attributable to Owners of the Company 107.16 578.34 

Total Equity 107.16 578.34 

B Non-Current Liabilities 
a Financial Liabilities 

(i) Borrowings - 1,012.00 
(ii) Other Financial Liabilities - 133.33 

b Provisions 6.21 8.46 
Total Non-Cur.rent Liabilities 6.21 1.153.79 

C Current Liabilities 
a Financial Liabilities 

(i) Borrowings 385.23 363.88 
(ii) Trade Payables 
(a) Micro Enterprises And Small Enterprises 1.54 3.23 
(b) Other Than Micro Enterprises And Small Enterprises 112.46 104.24 
(iii) Other Financial Liabilities (Refer Note 5) 1,207.59 521.11 

b Other Current Liabilities 718.01 545.23 
c Provisions 2.17 3.65 

Total Current Liabilities 2,427.00 1,541.34 
TOTAL EQUITY & LIABILITIES 2,540.37 3,273.47 

LIMITED c;,0L~ ( 
Phone: +91 22 6622 9300 
Fax : +91 2266229302 

, Email : info@peninsula.co.in \). r-
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A 

(a) 
(b) 
(c) 
(d) 
(e) 
(f) 
(g) 
(h) 
(i) 

U> 
(k) 
(I) 

(a) 
(b) 
(c) 
(d) 
(e) 
(f) 
(g) 
(h) 
(i) 

U> 
(k) 
(I) 

B 
(a) 
(b) 
(c) 
(d) 
(e) 
(f) 
(g) 
(h) 
(i) 

U> 
(k) 
(I) 

(m) 
(n) 
(0) 

C 
(a) 
(b) 
(c) 
(d) 
(e) 
(f) 
(g) 
(h) 

(i) 
(j) 
(k) 
(I) 

Standalone Statement of cash flows for the year ended March 31, 2020 

Particulars 

Cash flow from operating activities 
Loss before tax 

Adjustments to reconcile loss before tax to net cash flow froml (used) in 
operating activities -

Depreciation and Amortisation Expenses 
Impairment of Financial Assets 
Profit on sale of property, plant and equipment (net) 
Profit on sale of investments and investment properties 
Dividend on Mutual fund 
(Gain)/Loss on Fair value of Financial assets (net) 
Interest income 
Finance cost 
Provision for Impairment of Investments and inter-corporate deposits 
Fair value gain on remeasurement of embedded derivative 
Provision for I mpairment of trade receivable 
Net realisable value of inventory write down 

Cashflow used in operating activity before working capital changes 

Working capitat adjustments 
(Increase)1 Decrease in Inventories 
(Increase)1 Decrease in Trade and Other receivables 
Increasel (Decrease) in Trade and Other Payables 
Increasel (Decrease) in Other Financial Liabilities 
Increasel (Decrease) in Other Current Liabilities 
(Increase)1 Decrease in Loans to Associates IJoint venture 
(Increase)1 Decrease in Loans to Subsidiaries & Others 
(Increase)1 Decrease in Other Current Financial Assets 
(Increase)1 Decrease in Other Current Assets 
Increasel (Decrease) in Non Current provisions 
Increasel (Decrease) in Current provisions 
(Increase)1 Decrease in Olher Non Current AsseLs 

NeL Cash generated {rom operaLions 
Income Tax paid (Net of income tax refund) 

Net cash flows from operating activities (A) 

Cash flow from Investing activities 
Purchase of property, plant and equipment & intangible assets 
Sale of property, plant and equipmenl 
Sale of investment property 
Sale of equiLy shares 
Sale of other Assets - right of flats 
Redemption of mutual fund units 
Investments in equity shares of subsidiary 
Investments in debenture of subsidiary 
Redemption of units held in fund 
Redemption of debenture investments -others 
Redemption of debenture investments-subsidiaries including premium on 
Redemption of bank fixed deposits 
Sale of associates stake (equity shares) 
Dividend received 
Interest received 

Net cash flows from Investing activities (B) 

Cash flow from Financing activities 
Debentures repaid during the year 
Proceeds of long term loans from banks 
Repayment of long term loans to banks 
Repayment towards long lerm Intercorporate loans 
Repaymenl towards short term loans 
Proceeds from short term loans 

Repayment of short term loans to financial institutions 
Proceeds from short term Intercorporate loans 
Repayment towards short term Intercorporate loans 

Net Proceeds from short term loans from banks 
Proceeds from short term bank overdrafts (net) 
Finance charges paid 

Net cash flows used in financing activities (C) 

Net increase I (decrease) in cash and cash equivalents (A+B+C) 
Add: Cash and cash equivalents at the beqinnina of the vear 

Cash and cash equivalents at the end of the vear 
Note. 

Audited 
31-Mar-20 

2_75 
4.33 

(30.16) 
(10.19) 

(0.07) 
(8.15) 

(52.80) 
204.90 
291.65 

(136.27) 
2.11 

156A7 

45.85 
0.73 
6.53 

(20.23) 
172.86 

(1.60) 
83.51 
2.41 
5.24 

(1.30) 
(1.48) 
0.15 

(0.03) 
3.44 
8.39 
2.04 
5.86 

(0.06) 

1.03 
0_83 

48.87 
5.63 
0.00 
0.07 

10.59 

(136.00) 
44.43 
(86,10) 
(30.50) 
(50.00) 

(47.98) 
128.02 
(22.22) 

13.19 

{165.98 

(439.11) 

424.57 
(14.54) 

292_67 
278.13 
{14.25 
263.88 

86.66 

(353,14 

(2.60) 
21.47 

18.87 

(Ra.!n Crores) 
Audited 

31-Mar-19 

383 
30.77 
(0.02) 

(0.02) 
1149 

(81.95) 
23278 
410.28 

102.05 

(20.18) 
23.87 
23.26 
15.54 

190.87 
(2 .79) 
92 .73 
15.25 
(475) 
0.71 

(046) 
0.09 

(0 .22) 

0.99 

(24_11) 
23.93 

0,39 
84_32 

028 

0.02 
40,09 

(152.40) 
105.00 

(107.94) 
(195 .33) 

47.98 
(70,00) 
162.97 
(56 ,60) 

52.45 
(19785 

(762 .02) 

70921 
(52_81) 

33414 
28133 

006 
28139 

125,69 

(411.72 

(4 .64) 
26_11 

21.47 

During the year, Company had entered in debt swap arrangement with a lender whereby amount due to lender of Rs. 156,06 crore is sellied 
against sale consideration of property, plant and equipment. Since this is a non-cash transaelioa., the same is not disclosed in cash flow. 

PENINSULA LAND LIMITED 
1, Peninsula Spenta, 
Mathuradas Mills, 
Senapati Bapat Marg, 
Lower Parel, Mumbai 400 013. 
India. 

Phone: +91 22 6622 9300 
Fax: +91 22 66229302 
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Statement of Audited Standalone financial results for the quarter and year ended 31 st March 2020 

Notes: 

The financial resulls for Ihe quarter and year ended March 31, 2020 have been reviewed by the Audit Commillee of the Board and subsequently approved by Iho 
Board of Directors at its meeting held on July 28, 2020 in terms of Regulation 33 of SEBI (Lisling Obligations and Disclosure Requiremenls) Regulations, 2015. 
Further, Ihe same have been subjected to audit by the slalulory audilors of the Company. 

2 The financial results are prepared in accordance with the recognilion and measurement prinCiples of Indian Accounting Standards as notified under Ihe Companies 
(Indian Accounling Standards) Rules, 2015 as specified in Section 133 of the Companies Act, 2013. 

S The Company has debt servicing obligations (excluding collection linked repayments) aggregating Rs.845 crores within the next twelve months The Company has 
also incurred net cash losses for more Ihan 3 years due to sluggish demand in Ihe real estate sector. During the current year, there were certain delays in repayment 
of loans and interest to banks. Further, the credit rating of the Company is downgraded during the year These events/condilions indicate the existence of material 
uncertainty on the Company's abilily to conlinue as going concern. The management is addressing these concerns and is confident Ihat they will be able to arrange 
sufficient liquidity by restructuring of the exisling loans terms, monetization of non-core assets, collections from sale of inventory, mobilisation of addilional funds and 
other strategic initiatives. Accordingly, the financial resulls are prepared on a going concern basis. 

Consequent to COVID-19, the Government of India declared lockdown on March 23, 2020 resulling in Company suspending its operations in ongoing projects during 
the lockdown period. The Company has performed comprehensive assessment of the possible impact of the ongoing COVID-19 pandemic on their operations, 
liquidity position and consequential impact on the realizability of its asset balance including carrying value of inventories as at 31st March 2020. The Company, as at 
the date of approval of these financial results, has used internal and external source of information to assess the expected future performance of the Company. The 
Company has performed sensitivity analysis on the assumption used and based on the current estimates, the Company expects that carrying amounts of these 
assets, as reflected in the balance sheet as at March 31,2020, are fully recoverable. 

In October 2016, BCP IV India PLL PTE. Ltd. (Brookfield) subscribed to Non-Convertible Debentures (NCD) of Rs. 450 crores issued by the Company. The NCDs 
were secured against the company's investments in two subsidiaries namely Goodlime Real Estate Development Pvt. Ltd . (Goodtime) and Goodhome Realty Ltd . 
(Goodhome), which are engaged in real estate projects development. On July 16, 2020, the Debenture Trustee has invoked pledge over Company's investment in 
Goodtime to sellie a part of NCD liability and thus reducing debt by Rs.430 crores. The Company shall conlinue to remain obligated towards balance NCD amounts 
of Rs. 20 crores which will be redeemed against Company's investment in Goodhome. The Company will continue to execute the project as per terms of a Service 
Agreement and will be entitled to income linked to the sale of apartments in the project of Goodtime. This transaction is not given effect in these financial results. 

o As detailed below Changes in Realty costs include write down of real estate inventory to net realisable value, in view of lower sales realisations due to sluggish market 
conditions and cost escalations: 

Changes in Reatty Inventories 

Write down of inventory to net realisable value 

7 Exceptional items : Rs Clores 
Quarter Ended Year Ended 

Exceptional items comprise 
Mar-20 D8c-19 Mar-19 Mar-20 Mar-19 

Impairment of investments in subsidiaries and associates 54.23 0.06 14274 116.78 204.47 

Impairment of investments in other enlilies - 682 469 6.82 

Impairment of loans to subsidiaries, joint ventures and 48.81 18.94 39.12 155.74 118.70 

Impairment of loans to other enlities 1.29 175 14.44 · 
Modificalion loss pursuant to extension of interest moratorium - - 22.20 60.86 
period for investments in debentures of a subsidiary company, in 
accordance with Ind AS 109 

Write down of land parcels held as inventory to net realisable . - - . 1943 
value 

Profit on Sale of property plant and equipments-Immovable - (27.30) . (27.30) · 
Property 

Gain on remeasurement of embedded derivative as per Ind-AS (136.27) - . (136.27) · 
109 

Total 31 .94 6.55 2 10.88 12.8.08 411l,2.8 

8 Figures for the quarter ended March 31,2020 and March 31,2019 are the balancing figures between the audited figures in respect of the full year and the unaudited 
figures of nine months ended December 31,2019 and December 31,2018 respectively. 

9 The Company is primarily engaged only in the bllsiness of real estate development As the Company operates in a single bllsiness and geography, the disclosllre of 
such segment-wise information as defined in "IND AS 108 - Operating Segments" is not required and accordingly not provided. 

Mumbai : July 28, 2020 

PENINSULA LAND LIMITED 
1, Peninsula Spenta, 
Mathuradas Mills, 
Senapati Bapat Marg, 
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India. 
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Executive Vice Chairman & Managing Director 
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[!] PENINSULA AND 
CREATING INTERNATIONAL LANDMARKS 

Statement of Audited Consolidated financial results for the quarter and year ended 31st March 2020 

Particulars 

1 Revenue from Operations 

2 Other Income 

3 Total Income (1+2) 

Expenses : 

a) Realty cost incurred 

b) Changes in Realty Inventories 

c) Cost of Realty Sales (a+b) (Refer note no.6) 

d) Employees Benefits Expense 

e) Finance Cost 

f) Depreciation and amortisation 

g) Other Expenses 

4 Total Expenses (c+d+e+f+g) 

5 (loss) before Exceptional Items and Tax (3 - 4) 
6 Exceptional Items(net) (Refer note no 7) 

7 (loss) before Tax (5+6) 

Tax Expense 

Current Tax 

Adjustment of tax relating to earlier periods 

Deferred Tax 

8 Total Tax Expense 

9 Net (loss) After Tax (7 - B) 

10 Share of Profit / ( loss) of Associates and Joint Ventures 
11 Share of Non Controlling Interest 
12 Net (loss) for the Period (9 +10 -11) 

13 Other Comprehensive Income 
i) Items that will not be reclassified to profit or loss 

ii) Income tax relating to Items that will not be reclassified to profit or 
loss 

iii) Items that will be reclassified to profit or loss 

iv) Income tax relating to Items that will be reclassified to profit or loss 

14 Total Other Comprehensive Income 

Total Comprehensive Income for the period (9+10+14) 

Profits/flosses) attributable to : 

a) Owners of the Company 

b) Non-Controlling Interest 

15 Other Comprehensive Income attributable to : 

a) Owners of the Company 

b) Non-Controlling interest 

16 Total Comprehensive Income attributable to : 

a) Owners of the Company 

b) Non-ContrOlling interest 

17 Earnings per Equity Share (EPS) (Face value of RS.2 each) 

Not annualised except year end 

Basic 

Diluted 

16 Paid up Equity Share Capital (Face value per share of Rs.2 each) 
19 Other Equity 

PENINSULA LAND LIMITED 
1, Peninsula Spenta, 
Mathuradas Mills, 

Phone : +91 2266229300 
Fax: + 91 22 6622 9302 
Email: info@peninsula.co.in 
URL : www.peninsula.co.in 

Senapati Bapat Marg, 
Lower Parel, Mumbai 400 013. 
India. GIN NO. L 17120MH1871 PLG000005 

(Rs. in crores, except per share data) 

Quarter Ended 

Mar-2D Dec·19 

Audited Unaudited U 
(Refer 

Note 8) 

331 .34 110.73 

11 .36 7.36 

342.72 11 B.09 

35,09 117.06 

56538 (423) 

600.47 112.83 

610 806 

7589 35.41 

0.60 069 

29.75 6.22 
712.81 163.21 

(370.09) (45.12) 

118.82 25.56 

(251 .27) (19.56) 

(1.08) 0.62 

7.00 · 
10.80 (194) 

16.72 (1 .32) 

(267.99) (18.24) 

(178) (0.04) 
(5613) 0.07 

(213.64) (18.35) 

0.94 -
-

(0.26) 

- -
- -

0.68 -
(269.09) (18.28) 

(213.64) (18.35) 

(56.13) 0.07 

0.69 · 
(0.01) · 

(212.95) (18.35) 

(5614) 0.07 

(765) (0.66) 

(7.65) (0.66) 

55.90 55.90 

-

Mar·19 

naudited 

51 .15 

0.34 

51.49 

177.24 

(205) 

175.19 

8.59 

47.08 

1.09 

54.82 

286.77 

(235.28) 

(1 B.27) 

(253.55) 

(0.99) 

-
1034 

9.35 

(262.90) 

(0.37) 
(1176) 

(251.51 ) 

(0.93) 

0.32 

-
-

(0.61 ) 

(263.88) 

(251.51 ) 

(11 .76) 

(0.61) 

-

(252.12) 

(11.76) 

(9.00) 

(9.00) 

55.90 

Year ended 

Mar·2D 

Audited 

461 .39 

25.13 

506.52 

422 .06 

346 .14 

768.22 

31 .53 

190.89 

3.46 

54.76 

1048.86 

(542.34) 

6079 

(481 .55) 

015 

7.00 

20.53 

27.6B 

(509.23) 

(2.72) 
(57 94) 

(454.01 ) 

0.93 

(026) 

-
-

0.67 

(511 .28) 

(454.01) 

(57.94) 

0.68 

(0.01 ) 

(453.33) 

(57 .95) 

(1 621) 

(1 6.27) 

55.90 

(20.89) 

Mar·19 

Audited 

327.83 

25.61 

353.44 

483.97 

79.32 

563.29 

39.37 

166.88 

4.56 

95.65 

869.75 

(516.31) 

(53.70) 

(570.01) 

2.40 

-
25.27 

27.67 

(597.68) 

(1.39) 
(3802) 

(561.05) 

0.24 

(008) 

-
-

0.16 

(598.91) 

(561.05) 

(38.02) 

0.16 

-

(560.89) 

(30 .02) 

(20.09) 

(20.09) 

55.90 

432.44 
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Rs. In Crores 
Consolidated Statements of Assets and Liabilities as at 31st March 2020 

Audited 
Sr 
No 

31-Mar-20 
ASSETS 

A Non-Current Assets 
a Property Plant And Equipment 43.47 
b Investment Properties 0.50 
c Other Intangible Assets 1.67 
d . Investment In Joint Ventures & Associates 94.99 
e Financial Assets 

(i) Investments 56.03 
(ii) Loans 129.19 
(iii) Other Financial Assets 5.64 

f Deferred Tax Assets (Net) -
g Non Current Tax Assets 89.72 
h Other Non-Current Assets 19.17 

Total Non-current Assets 440.38 
B Current Assets 
a Inventories 3,047.09 
b Financial Assets 

(i) Current Investments 0.80 
(ii) Trade Receivables 19.79 
(iii) Cash And Cash Equivalents 103.09 
(iv) Bank Balances Other Than (iii) Above 8.32 
(v) Loans 0.60 
(vi) Other Financial Assets 43.12 

c Other Current Assets 95.60 
Total current Assets 3,318.41 

C (i)lnvestments held for sale 6.54 
(ii) Assets Held for sale 290.50 

Tol ALASSET$ 4.055.83 
EQUITY & LIABILITIES 

A Equity 
a Equity Share Capital 55.90 
b Other Equity (20.89) 

Equity Attributable to Owners of the Company 35.01 
Non Controllinq Intoro::;t::; (27.46) 

Total Equity 7.55 

B Non-Current Liabilities 
a Financial Liabilities 

(i) Borrowings 284.59 
(ii) Other Financial Liabilities 156.26 
Deferred tax liabilities (Net) 16.50 

b Provisions 6.51 
Total Non.Current L ia bili~ies 463.86 

C Current Liabilities 
a Financial Liabilities 

(i) Borrowings 277.86 
(ii) Trade Payables 
(a) Micro Enterprises And Small Enterprises 3.00 
(b) Other Than Micro Enterprises And Small Enterprises 200.05 
(iii) Other Financial Liabilities (Refer Note 5) 1,500.17 

b Other Current Liabilities 1,601 .14 
c Provisions 2.20 

Total C~mmt Liabilities 3,584.42 
TOTAL EQUITY & LIABILITIES 4,055.83 

D LIMITED 
a, 

PENINSULA LAN 
1, Peninsula Spent 
Mathuradas Mills, 
Senapati Bapat Ma 
Lower Parel, Mumb 

@ l~ ~o~l) Phone: + 91 22 6622 9300 
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Audited 

31-Mar-19 

178.66 
290.65 

2.32 
97.75 

61 .87 
197.31 

6.88 
4.29 

73.50 
3.05 

916.28 

3,407.27 

0.99 
33.65 
46.56 
37.82 
91.63 
2318 

121.19 
3,762.29 

6.70 
-

4,685.27 

55.90 
432.44 
488.34 

30.55 
518.89 

1,555.46 
265.96 

-
8.72 

1,830.14 

363.79 

3.80 
156.51 
596.78 

1,211.66 
3.70 

2,336.24 
4,685.27 

~ 
ASHOK 

PI RAMAL 
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Consolidated Statement of cash flows for the year ended 31st March 2020 

(Rs.ln Cro ras! 

Particulars Audited Audtted 
31-Mar-20 31-Mar-19 

A Cas" I tow [tom operating activities 
Loss before tax (481.55) (570.01) 
Adjustments to reconcile loss before tax to net cash flow froml (used) in operating 
activities -

(a) Depreciationl amortisation expenses 3.46 4.56 
(b) Profit on sale of property. plant and equipment (net) (30.16) (0.02) 
(c) Profit on sale of investments and investment properties (11.57) -
(d) Dividend on investmenls in mulual fund (0.12) (0.12) 
(e) Impairment of financial assels 7.86 2.06 
(f) Loss on fair value of financial assels (net) 0.09 13.14 
(g) Interest income (7.06) (2300) 
(h) Finance costs 190.89 166.88 
(i) Provision for Impairment of Investments and inter-corporate depOSits 102.78 53.70 
U) Provision for Impairment of trade receivable and other receivables 5.91 12.73 
(k) Goodwill written off · 6.99 
(I) Gain on remeasurement of embedded derivative (136.27) -

(m) Net realisable value of inventory write down 346.00 225.86 
473.81 462.78 

Cash flow used In operating activity before working capital changes 
Working capital adjustments 

(7.74) (107.23) 

(a) (Increase)1 Decrease in Inventories 85.53 (3708) 
(b) (lncrease)1 Decrease in Trade and Other Receivables 8.00 70.37 
(c) Increasel (Decrease) in Trade and Other Payables 42.74 36.10 
(d) Increasel (Decrease) in Other Current Financial Liabilities (21.37) 19.80 
(e) Increasel (Decrease) in Other Current Liabilities 389.47 392.84 
(f) (Increase)1 Decrease in Non Current Financial Assets Loans (2.56) (10.42) 
(g) (Inarease)1 Decrease in Current Financial Assets Loans 79.63 (9.94) 
(h) (Inotoaee)1 Decrease in Olher Non Currenl Assels (16.1 2) 5.76 
(i) (1Ilr.tnase)1 Decrease in Olher Current Financial Assets 2.61 15.14 
Ul Irmre~Sal (Decrease) in Current Provisions (1.50) (0.45) 
(k) Increasel (Decrease) in Non Current Provisions (1 .28) 0.72 
(I) (Increaoo)1 Decrease in Olher Current Assels 39.93 5.03 

605.08 48887 
Net Cash generated from Operation 597.34 38164 
Income Tax paid (Net of income tax refund) j23.36} ~6.99 

Net cash flows from Operating activities (A) 573.98 374_65 

8 Cash flows from investing activities 
(a) Plitchas of property, plant and eqUipment and intangible assets (0.03) (0,24) 
(b) 8alo of property plant & equipments 3.44 0.02 
(c) Sale of investment properties 10.85 
(d) Sale of investments of shares 2.05 -
(e) Sale of investments of preference shares 0.01 -
(f) Redemption of debenture-others 0.83 0.39 
(g) ~ed8n r pt lon of units held in fund 1.03 -
(h) Redemption of current investments 0.19 11.74 
(i) Proceeds from fixed depOSits ( net) 5.95 267 
(j) Dividend received 0.12 0.12 
(k) ~edelll ptlDn of fund 0.09 0.05 
(I) Salo of other Assets - right of fiats 5.86 -

(m) Interest received 7.81 55.99 
Net cash flows from investing activities (8) 38.20 70.74 

C Cash flow from financing activities 
(a) Debentures repaid during the year (146.19) (175.76) 
(b) Proceeds of long term loans from financial institutions 199.84 
(c) Repayment of long term loans to financial institutions (48.01) (6.66) 
(d) Proceeds of long term loans from banks 89.83 105.00 
(e) Repayment of long term loans to banks (114.01) (114.29) 
(f) Repayment towards long term Intercorporate loans (30.50) (276 ,29) 
(g) Repayment towrads short term loans (50.00) . 
(h) Proceeds from short term intercorporate loans · 150.00 
(i) Proceeds I (repayment) towards current borrowings - others 0.41 (63.61) 
(j) Proceeds from current borrowings - bank overdraft (net) 11.21 22.00 
(k) Non Controlling Interest paid on additional stake acquired in subsidiaries (0.06) (27_50) 
(I) Repayment of short term loans to financial institutions (47.98) (70.00) 

(m) Proceeds from short term loans from financial institutions · 47.98 
(n) Finance charges paid (220.35 (242,77 

Net cash ftows used in financing activities (C) (555.65) (452.06' 

Net increase I (decrease) in cash and cash equivatents (A+B+C) 56.53 (6 .67) 
Add! Cash and cash equivalents al the b!l!llnn ln~ or tile year 46,56 532 3 
Cash ami ~ash eauivalents at the end of the~ear 103.0'1 46.56 

Notes : 

During the year, Group had entered in debt swap arrangement with a lender whereby alllO us to lender of Rs. 156.06 crore is settled against 
sale consideration of property, plant and equipment. Since this is a non-cash IranS8c,,-,-,::;o;;os;;;a;;.::::'··'· not disclosed in cash flow. 
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Statement of Audited Consolidated financial results for the quarter and year ended 31st March 2020 

Notes; 

The financial results for the quarter and year ended March 31, 2020 have been reviewed by the Audit Committee of the Board and subsequently approved 
by the Board of Directors at its meeting held on July 28, 2020 in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure ReqUirements) 
Regulations, 2015. Further, the same have been subjected to audit by the statutory auditors of the Company. 

2 The financial results are prepared in accordance with the recognition and measurement principles of Indian Accounting Standards as notified under the 
Companies (Indian Accounting Standards) Rules, 2015 as specified in Section 133 of the Companies Act, 2013. 

J The Group has debt servicing obligations (excluding collection linked repayments) aggregating RS.1104 crores within the next twelve months. The 
Group has also incurred net cash losses for more than 3 years due to sluggish demand in the real estate sector, During the current year, there were 
certain delays in repayment of loans and interest to banks. Further, the credit rating of the Company is downgraded during the year. These 
events/conditions indicate the existence of material uncertainty on the Group's ability to continue as going concern. The management is addressing 
these concerns and is confident that they will be able to arrange sufficient liquidity by restructuring of the existing loans terms, monetization of non·core 
assets, collections from sale of inventory, mobilisation of additional funds and other strategic initiatives Accordingly, the financial results are prepared on 
a going concern basis. 

4 Consequent to COVID·19, the Government of India declared lockdown on March 23, 2020 resulting in Group suspending its operations in ongoing 
projects during the lockdown period. The Group has performed comprehensive assessment of the possible impact of the ongoing COVID·19 pandemic 
on their operations, liquidity position and consequential impact on the realizability of its asset balance including carrying value of inventories as at 31 st 
March 2020. The Group, as at the date of approval of these financial results, has used internal and external source of information to assess the expected 
future performance of the Group. The Group has performed sensitivity analysis on the assumption used and based on the current estimates, the Group 
expects that carrying amounts of these assets, as reflected in the balance sheet as at March 31, 2020, are fully recoverable. 

5 In October 2016, BCP IV India PLL PTE. Ltd. (Brookfield) subscribed to Non-Convertible Debentures (NCO) of Rs. 450 crores issued by the Company. 
The NCDs were secured against the company's investments in two subsidiaries namely Goodtime Real Estate Development Pvt. Ltd (Goodtime) and 
Goodhome Realty Ltd. (Goodhome), which are engaged in real estate projects development. On July 16,2020, the Debenture Trustee has invoked 
pledge over Company's investment in Goodtime to settle a part of NCO liability and thus reducing debt by Rs.430 crores. The Company shall continue to 
remain obligated towards balance NCO amounts of Rs. 20 crores which will be redeemed against Company's investment in Goodhome The Company 
will continue to execute the project as per terms of a Service Agreement and will be entitled to income linked to the sale of apartments in the project of 
nnnrltimA Thi~ tr:::\n~~r.tinn i~ nnt niVAn AffAr.t in thp.~p. fin::mr.i~1 rp.~lllt~ 

6 As detailed below Changes in Realty costs include write down of real estate inventory to net realisable value, in view of lower sales realisations due to 
sluggish market conditions and cost escalations: 

10 nel reallsahle value 

7 Exceptional items : Rs. Crores 

Quarter Ended Year Ended 
E~c~pliulldl itellls tomplise 

Mar·20 Oec·19 Mar-19 Mar-20 Mar-19 

Imrairm"nt nf inVF,,,tmAnt,, in nthAr AntitiA" 1 ?fl - R R? !i RR R R? 

Impairment of loans to joint ventures and associates 8,00 - 11.45 70.68 27,45 

Impairment of loans to other entities 8.16 1.74 - 2612 -
Write down of land parcels held as inventory to net realisable - - - - 19,43 
value 
Profit on Sale of property plant and equipments-Immovable (27.30) . (27.30) . 
Property 

Gain on remeasurement of embedded derivative as per Ind- (136.27) - - (136.27) -
AS 109 

Total (118.82) (25.56) 18.27 (60.79) 53.70 

Figures for the quarter ended March 31, 2020 are the balancing figures between the audited figures in respect of the full year and the unaudited figures of 
nine months ended December 31 , 2019. 

9 The Group is primarily engaged only in the business of real estate development. As the Group operates in a single business and geography, the 
disclosure of such segment-wise information as defined in "IND AS 1 08 - Operating Segments" is not required and accordingly not provided. 

Mumbai : July 28, 2020 
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Independent on the Quarterly and Year to Date Standalone Financial Results 
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 
 
To 
The Board of Directors of 
Peninsula Land Limited 
 
Report on the audit of the Standalone Financial Results 
 
Opinion 
 
We have audited the accompanying statement of quarterly and year to date standalone financial results 
of Peninsula Land Limited (the ) for the quarter ended March 31, 2020 and for the year 
ended March 31, 2020 ), attached herewith, being submitted by the Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ( Listing ).   
 
In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in this regard; 
and 

ii. gives a true and fair view in conformity with the applicable accounting standards and other 
accounting principles generally accepted in India, of the net loss and other comprehensive 
loss and other financial information of the Company for the quarter ended March 31, 2020 
and for the year ended March 31, 2020. 

 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 

n 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 financial statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for our opinion. 
 
Material Uncertainty Related to Going Concern 
We draw attention to Note 3 in the standalone Ind AS financial results indicating the existence of 

s debt obligations. The appropriateness of going 

existing loans terms, monetization of its non-core assets, collections from sale of inventory, 
mobilization of additional funds and other strategic initiatives to meet its obligations. Our opinion is 
not modified in respect of this matter. 
 
 
 



 

Emphasis of Matter 
We draw attention to Note 4 in the standalone Ind AS financial results as at and for the year ended 
March 31, 2020 which -19 impact on future business 
operations and future cash flows of the Company. In view of the uncertain economic conditions, the 

on conditions as 
they evolve. Our opinion is not modified in respect of this matter. 
 

 
 
The Statement has been prepared on the basis of the standalone annual financial statements. The Board 
of Directors of the Company are responsible for the preparation and presentation of the Statement that 
gives a true and fair view of the net loss and other comprehensive loss of the Company and other 
financial information in accordance with the applicable accounting standards prescribed under Section 
133 of the Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. This responsibility 
also includes maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and presentation of the Statement that give a true 
and fair view and are free from material misstatement, whether due to fraud or error.  
 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so.  
 

 
 

es for the Audit of the Standalone Financial Results  
 
Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 

s our 
opinion. 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 influence the economic decisions of users taken on the basis of the Statement.   
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also:  
 

 Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.   

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also 
responsible for expressing our opinion on whether the company has adequate internal financial 



 

controls with reference to financial statements in place and the operating effectiveness of such 
controls. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors.  

 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 

going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
he related disclosures in the financial results or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
he Company to 

cease to continue as a going concern.  
 Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 

and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation.  

 
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.  
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards.  
 
Other Matter 
The Statement includes the results for the quarter ended March 31, 2020 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2020 and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected 
to a limited review by us, as required under the Listing Regulations. 
 

 
For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 
 
 
 
______________________________ 
per Firoz Pradhan 
Partner 
Membership Number: 109360 
UDIN:  20109360AAAACA6882 
Place of Signature: Mumbai 
Date: July 28, 2020 

Digitally signed by FIROZ ANIS
PRADHAN
DN: cn=FIROZ ANIS PRADHAN,
c=IN, o=Personal,
email=firoz.pradhan@srb.in
Date: 2020.07.28 21:52:59 +05'30'

FIROZ ANIS
PRADHAN
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PRADHAN
DN: cn=FIROZ ANIS PRADHAN,
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The Market Operations Department Corporate Relations Department 
BSE Limited, 
1st Floor, New Trading Wing, 
Rotunda Building, P J Towers, 
Dalal Street, Fort, 

National Stock Exchange of India Limited, 
Exchange Plaza, 5th Floor, 

Mumbai - 400 001. 
APG/PLLlCS/SE/016/2020-21 

Plot No C/1, G Block, 
Bandra-Kurla Complex, 
Bandra (E), Mumbai - 400051. 

Date: July 28, 2020 

Dear Madaml Sir, 

Sub: Declaration under Regulations 33 (3) (d) and 52 (3) (a) of SEBI (Listing Obligations 
and Disclosure Requirements) Regulation, 2015 for Audit Reports on the 
Standalone and Consolidated Financial Results. 

Ref: Peninsula Land Limited (Company Code: 503031, NSE: PENINLAND) 

Pursuant to Regulations 33 (3) (d) and 52 (3) (a) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, this is to inform you that the Statutory Auditors of the 
Company have issued an unmodified opinion on the Standalone and Consolidated Audited 
Financial Results of the Company for the quarter and Financial Year ended March 31, 2020. 

Request you to kindly take the above on record. 

Yours Sincerely, 
For Peninsula Land Limited 

Rajeev A. Piramal 
Executive Vice-Chairman & Managing Director 

PENINSULA LAND LIMITED 
1, Peninsula Spenta, 
Mathuradas Mills, 
Senapati Bapat Marg, 
Lower Parel, Mumbai 400013. 
India. 

Phone : +91 2266229300 
Fax : +91 2266229302 
Email : info@peninsula.co.in 
URL : www.peninsula.co.in 
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28th July 2020 

Corporate Relations Department 

SSE Limited 

I " Floor, New Trading Wing 
Rotunda Building, P J Towers 

Dalal Street, Fort, 

Mumbai - 400 001 

Dear Sirs 
Suh : DisdoSIlI'(' Ill1ti c r regullltioll 52{4} imd {S) of SEm (Li.~till g Obliglltion "JI(Il) i.~l'ln sul'c n(:'lllil'clllclIl sllt~gullllions, 201 5, in 1'C'5 1!t d of Non-

Convertible debentures issllccilln I)rh'ulc IllacC'.lIIcnl lll1sis 

[SSE Scrip Code: [ 503031 [ [ NSE Scrip Code : [ PENINLAND [ 

Disc losure liS III mHI for Ih~ hlllfl'cllrendcci 0 11 31St Ma rch 2020 

With reference to the above subject, we submit herewith the information and document as per provision of Unifonn Listing agreement entered into with the 
Stock Exchanges where debt Securities of the company are listed and the Security Exchange Board of India (Listing Obligation and Disclosure 
Requirements) Regulations, 2015, thereunder, for dissemination to the debenture holders as mentioned below: 

SrNo Particulars / Inrormation relating to Details 

I Credit rating and change in credit rating ICRA C, The same has been revised from ICRA BB on 15th Nov 
2019 

2 Asset Cover available against Non-convertible Debentures The issuer has maintained atleast 1.5 times security cover for the 
NCO's issued 

3 Debt - Equity Ratio Standalone- 12.16 
Consolidated- 233 13 

4(a) Previous due date for payment of interest on Non-convertible Debentures As per Annexure- I 

4(b) Previous due date for repayment of Non-convertible Debentures As per Annexure- I 
5(a) Next due date for payment of interest on Non-convertible Debentures As per Annexure- I 

5(b) Next due date for repayment of Non-convertible Debentures As per Annexure- I 

6 Outstanding redeemable preference shares (quantity and value) Not Applicable 

7 Debt Service Coverage Ratio Standalone- (0 35) Consolidated- (0 28) 

8 Interest Service Coverage Ratio Standalone- (1.14) Consolidated- (1.23) 

9 Debenture Redemption Reserve Rs . 71 .07 Crs 

10 Networth Standalone- Rs.107 16 Crs Consolidated- Rs 755 Crs 

11 Net Profit /(Loss) after Tax for the year ended 31 March 2020 Standalone- (Rs 471 18 Crs) Consolidated - (Rs 45401 Crs) 

12 Earnings Per Share Standalone- (Rs 16.90) Consolidated- (Rs .16.26) 

We confirm that the infonnation submitted as above is true and correct and the undersigned has the authority to submit the same to you and that we are 
aware the above infonnation is expected to be place on the website of your stock exchange. This letter is submitted under regulation 52(4) and (5) ofSEBI 
(Listing Obligation and Disclosure Requirements) Regulations, 2015 

----
F"P~I","" Lo.d Urnlt'" 4 0 ~:' 0 '- ;t; \ .~I 
Rajeev A Piramal '* Executive Vice Chairman & Managing Director -
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