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BSE Limited National Stock Exchange of India Limited
Floor 25, P. J. Towers Exchange Plaza

Dalal Street, Fort Bandra Kurla Complex

Mumbai - 400 001 Bandra (E)

Mumbai - 400 051
Dear Sirs,

Sub.: Submission of copies of published Audited Consolidated Financial Results

In continuation of our letter dated June 7, 2021, we enclose copies of the Audited Financial
Results (Standalone and Consolidated) of the Company for the quarter and year ended March
31,2021 published on June 8, 2021 in MINT (English) and HINDUSTAN (Hindi).

We request you to take the same on record.
Thanking you,

Yours faithfully,
For Jubilant Ingrevia Limited

Digitally signed by
D EE PANJA DEEPANJALI GULATI
Date: 2021.06.08
LI GULAT] Qe 2z1osc

Deepanjali Gulati
Company Secretary

Encl: as above
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PE majors continue to lap up
malls despite covid-led pain

Attractive valuations and lure of long-term returns from retail real estate are major tailwinds

Swet Sarika

swet.sarika@hindustantimes.com
NEW DELHI

tatime when India’s retail

real estate is going through

arough patch, large global

investorssuch as Singapore

state investor GIC, Canada
Pension Plan Investment Board
(CPPIB), and private equity firm Black-
stone are buying into malls, attracted by
theirlong-term potential and reasona-
ble valuations.

CPPIB recently formed a joint ven-
ture (JV) with The Phoenix Mills Ltd for
amall project in Kolkata, investing X560
croreinthe JV and committing another
3400 crore forits platform with Phoenix
Mills. On 2 June, GIC had agreed to
invest 1,111 crore for about 24% in a set
of Phoenix Mills assets and planstoraise
itto 35% with an additional 3400 crore
of investment. Through these two deals,
GIC and CPPIB have collectively com-
mitted to put in roughly 32,000 crore
across malls.

In October, Blackstone agreed to buy
nine malls and office assets from Pres-
tige Estates Projects for 310,500 crore.

Lockdownsbattered the retail, tour-
ism, aviation, and hospitality sectors.
Sentiments had just started firming up
when the second wave struck, impact-
ing consumer-facing businesses hard.
However, large investors are not
deterred by short-term pain and look at
the long-term picture, analysts said.

“Thisisashort-term disruption. Are
malls going to disappear from the face of
the earth? No. Thingsare going to nor-
malize, and people will come back to
retail outlets for various activities. In
fact, asthe work-from-home theme has
picked up, people willneed more places
where they can go for recreation,” said
+ Pankaj Renjhen, chiefoperating officer

Tech remains most promising sector in 2021

During the first five months of 2021, over $14.5 billion changed hands in the technology sector
through venture deals, private equity transactions and mergers & acquisitions, a VCCircle
analysis shows. Technology emerged as the most promising sector amidst the pandemic and
lockdowns with financial investors showing keen interest and M&As surging as larger companies
diversified offerings for customers through the inorganic route. In terms of volume, about 67
tech firms raised funding from financial investors in May. To be clear, private deals include
private equity, venture capital, seed/angel, pre-IPO, real estate, and public equity transactions.

By Ankit Agarwal
ankit.agarwal@hindustantimes.com
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CPPIB had recently formed a JV with Phoenix Mills for a mall in Kolkata, investing

¥560 crore and committing another 400 crore for a common platform. BLoowmsere

and joint MD, Anarock Retail.

“These are going to be experience
centres, not just shopping centres. The
retail real estate market has gone
through some consolidation over the
last few yearsand, given the disruption
caused by the pandemic, it is going to
consolidate further, leaving players with
astrong balance sheet in a strong posi-
tion. However, only a few players with
good assets at good locations
will survive. Not all malls of
evenwell-established players
will work,” he said.

Kumar Chandrasekaran, fund man-
ager, AIF credit, Sundaram Alternate
Assets Ltd, pointed to valuations. “Given
the erosion of rental income and down-
ward pressure on rentals, valuations are
currently attractive, making a strong
case for investors to lap up assets. Let’s
say ifamall owner earned X100 in FY20,
the same asset would have, at the most,
earned 350-60 in FY2I. This gives a
lower base to investors for reaching a
valuation, making it attractive forinves-

Source: VCCEdge, VCCircle

VCCIRCLE

torsto take the plunge,” he said.

Top shopping locations such as
Delhi’s Khan Market and Mumbai’s Kala
Ghoda and Fort have seen a decline in
rental incomes. Phoenix Mills earned a
rental income (from only retail assets) of
3563 crorein FY21, down by about 55%
from last year. However, a spokesperson
for Phoenix Mills said that the disrup-
tioninrentals has notimpacted the val-
uation of its assets.

“We have been valued the
same way we were valued at
the time of the CPPIB deal four
yearsago. Therental income for the last
fiscal has not been factored in for calcu-
lating the enterprise value of the assets,”
he said.

From the point of view of developers,
Renjhen said that it makes more sense to
unlock capital for better returns. “Once
an asset is built and reaches a certain
maturity, it can give only that much
return as the risk is mitigated. It makes
sense for developers to unlock capital
from mature assets and use it for the

next phase of growth, paving the way for
better returns,” he said.

Developers also use asset monetiza-
tion to cut down on debt pileup. A few
years ago, when a leading developer in
India, DLF, sold astake initsrental arm
to GIC, it used a good part of the pro-
ceeds to pay off its ballooning debt.
When cash flowisstrained, asitisin the
current environment, it makes sense to
monetize assets for debt reduction.

Even in the case of the Blackstone-
Prestige deal, the firm used roughly
35,000 crore to pay off the debt of its
assetsincluded in the deal. It used addi-
tional capital to pay off other debt apart
from funding ongoing and upcoming
projects. Market watchersbelieveitisa
win-win for developers who are looking
for liquidity in a cash flow-starved envi-
ronment and investors who are looking
for bets with along-term view.

Also, last year, when the work-from-
home theme emerged as a strong
option, raising questions about the
prospects of office spaces, some top
investors across the globe invested
heavily in the asset class. These PE big-
giestooka contrarian perspective of the
market for office space, and it seems a
similar strategy isbeing used in the case
of retail this time around.

These are tough times for retail and
hospitality, said Pavitra Shankar, execu-
tive director, Brigade Group. “We are
going through abit of pain, but these are
not bad businesses. These are pretty
good businesses to be in. If we come
acrossagood land parcel foramallnow,
we will definitely take it up and build it.
Ourview of the asset class isnot clouded
bywhat’s happening currently,” he said.

Renjhen, however, said the good run
forretail will not be for everyone in the
medium to long term. How well amallis
runand whereitislocated will be key to
its performance in the long run, he said.
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Cashfree gets funding from
SBI at valuation of $200 mn

TarushBhalla

tarush.b@livemint.com
BENGALURU

ayment gateway Cash-
P free on Monday said that

it has raised strategic
funding from India’s largest
lender State Bank of India
(SBI) at a post-money valua-
tion of $200 million.

The company plans to use
the funding to ramp up its pay-
ment infrastructure and invest
in growth.

The fundraise comes less
than ayear after the company
raised $35.3 million as part of
its Series B funding round, led
by growth stage financial ser-
vices investor Apis Partners.

The six-year-old startup
provides full-stack payments
solutions to businesses in
India, allowing them to collect
payments and make payouts
via different digital payment
instruments. Other services
provided by the startup’s plat-
form includes payment collec-
tions, vendor and wage pay-
outs, bulk refunds, expense

Akash Sinha, co-founder and
CEO, Cashfree.

reimbursements, as well as
loyalty and reward offerings.
“We are excited about our
partnership with the country’s
trusted and leading lender SBL.
The investment underscores
Cashfree’srole towards build-
ing a payments ecosystem that
enables fast and easy ways to
collect payments and make
payouts for growing busi-
nesses. The investment fits
perfectly with our growth
strategy as we continue to
focus on customer experience

and product innovation,” said
Akash Sinha, co-founder and
chief executive officer, Cash-
free.

Atpresent, Cashfree claims
topower 100,000 businesses
and processes transactions
worth $20 billion annually.
Apart from its home market,
the company also has busi-
nesses across eight other geo-
graphies including the US,
Canada and the UAE.

In India, the company’s cli-
ents include Zomato, CRED,
Nykaa, Delhivery, Acko and
Shell, which use Cashfree’s
solutions for e-commerce pay-
ment collections, vendor pay-
ments, and marketplace settle-
ments.

Priorto thisround, Cashfree
hasraised more than $40 mil-
lion in equity funding from the
likes of Apis Partners, Smile-
gate and Y Combinator.

In April this year, business
payment provider Razorpay
raised $160 million as a part of
its Series E funding, and
almost tripled its valuation to
$3 billion in six months.
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GUJARAT INTERMATIONAL
FINANCE TRC-CITY

T GUJARAT INTERNATIONAL FINANCE TEC-CITY COMPANY

LIMITED (GIFTCL)

E-Tender Notice for Invitation to Bid for Selection of Contractors for Works on Item Rate Basis

GIFTCL invites Bids from reputed, qualified, experienced and financially sound Contractors for the following work:

Name of Work Estimated Duration Online Last Date of Last Date of
Cost availability of | Online Bid Physical Bid
Bid Submission Submission
Document
Development of pathway and | Rs.1.13 Cr. 09 (Nine) 08th June | 08th July 2021 | 09th July 2021
plaza around Building A & D (including of Months 2021 to 07th | up to 15:00 hrs | upto 15:00 hrs
of WTC in Block-51, GIFT GST) July 2021
DTA
(Bid Reference No.:
GIFT/ENG/CW/WC/2021/02)

Contact Person:
Sr.VP (Engineering)

Tel: 079-61708300 E-mail:contract@giftgujarat.in

Bid document may be downloaded online from website at https://gift.nprocure.com
Tender fee of Bid document is Rs.10,000/- payable in the form of Demand Draft / Banker’s Cheque / Pay Order from

any Nationalized / Scheduled Bank drawn in favor of “Gujarat International Finance Tec-City Company Limited”
payable at Ahmedabad For further details and updates please log on to our Website www.giftgujarat.in

Managing Director & Group CEO

Sd/-

Gujarat International Finance Tec-City Company Limited
EPS-Building no.49A, Block 49, Zone 04, Gyan Marg, GIFT City,Gujarat, INDIA Pin —382355.
Tel.: 491 7961708300 Fax.: +91 79 30018321 CIN:U45200GJ2008PLC054999
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Jubilant Ingrevia Limited

IUB[LANT _ Regd._ Of_fice:_ Bhart_iagram, Gajrgul_a, District_Amror_]a - _244 223 (U.P.) | CIN: L24299UP2019PLC122657
Website: www.jubilantingrevia.com | Email: investors.ingrevia@jubl.com | Tel: +91-5924-267200 | Fax: +91-5924-252352
INGREVIA
Extract of Consolidated Audited Results for the Quarter and Year ended 31 March 2021
(X in Lakhs)
Quarter Ended Year Ended
31 March |31 December| 31 March 31 March 31 March
Particulars
(Audited) | (Unaudited) | (Audited) (Audited) (Audited)
2021 2020 2020 2021 2020

Total revenue from operations 68413 - - 68413 -
Net Profit/(loss) before tax and exceptional items 9033 - - 9033 (17)
Net Profit/(loss) before tax (after exceptional items) 7739 - - 7739 (17)
Net Profit/(loss) after tax and exceptional items 5436 - - 5436 (17)
Total comprehensive income after tax (comprising profit for the 5934 - - 5934 (17)
period after tax and other comprehensive income after tax)
Earnings per share of ¥ 1 each (Not annualized)
Basic (%) 5.20 - - 20.78 (3.31)
Diluted (%) 5.20 - - 20.78 (3.31)
Equity share capital 1593 5 5 1593 5
Reserves excluding revaluation reserves (other equity) 190701 17)
Net Worth 192294
Paid-up debt capital 10000
Debt Equity Ratio 0.22
Debt Service Coverage Ratio 5.60
Interest Service Coverage Ratio 16.33

1. During the quarter ended 31 March 2021, the Composite Scheme of Arrangement ("Composite Scheme") for amalgamation of certain promoter
controlled entities into Jubilant Pharmova Limited ("JPM"), the Demerged Company and demerger of the Life Science Ingredients business
("LSI business") into Jubilant Ingrevia Limited, the Company, was approved by Honourable National Company Law Tribunal ("NCLT"),
Allahabad Bench vide its order dated 23 December 2020, formal order received on 6 January 2021. The said NCLT order was filed with the
Registrar of Companies by JPM and the Company on 1 February 2021 thereby making the Composite Scheme effective. Accordingly, all
assets and liabilities of the LSI business stands transferred and vested into the Company effective 1 February 2021, being the Appointed
date as per the Scheme for demerger of the LS| business. The Company's equity shares got listed on 19 March 2021 with BSE Limited and
National Stock Exchange of India Limited with a mirror shareholding as that of the Demerged Company. During the quarter and year ended
31 March 2021, the consolidated financial results of the Company comprise two months of operations of LSI business from 1 February
2021, being the Appointed date. Accordingly, the Company has recorded the assets and liabilities of the LSI business vested in it pursuant
to the Composite Scheme at the respective book values appearing in the books of account of JPM as at 31 January 2021, share capital
account has been credited with the aggregate face value of the shares issued to the shareholders pursuant to the Composite Scheme and

the difference has been accounted in appropriate reserves within “Other Equity”.

2. The Company has opted to publish consolidated results for the year ending 31 March 2021. The standalone audited results are available
under Investors section of our website at www.jubilantingrevia.com and Financial Results at Corporates section of www.nseindia.com and

www.bseindia.com. Key standalone financial information of the Company is as under:

(X in Lakhs)
Quarter Ended Year Ended
) 31 March |31 December| 31 March 31 March 31 March
Particulars
(Audited) | (Unaudited) | (Audited) (Audited) (Audited)
2021 2020 2020 2021 2020
Total revenue from operations 66893 - - 66893 -
Profit/(loss) before tax 5554 - - 5554 17)
Net profit/(loss) after tax 3859 - - 3859 17)

3. ltemsreferred in sub clauses (a), (b), (d) and (e) of the regulation 52(4) of the SEBI (Listing and Other Disclosure Requirements) Regulations,
2015, have been disclosed in detailed format of the consolidated audited results for the quarter and year ended 31 March 2021 filed with
the BSE Limited and National Stock Exchange of India Limited and can be accessed under Financial Results at Corporates section of

www.nseindia.com and www.bseindia.com.

4. The above consolidated audited results were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held

on 7 June 2021.

5. The above is an extract of the detailed format of the consolidated audited results for the quarter and year ended 31 March 2021 filed with
the Stock Exchanges under Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
full format for the consolidated audited results for the quarter and year ended 31 March 2021 is available under Investors section of our
website at www.jubilantingrevia.com and Financial Results at Corporates section of www.nseindia.com and www.bseindia.com.

Noida
7 June 2021

Place
Date

For Jubilant Ingrevia Limited

Rajesh Kumar Srivastava
CEO & Managing Director
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Extract of Consolidated Audited Results for the Quarter and Year ended 31 March 2021
(X in Lakhs)
Quarter Ended Year Ended
31 March |31 December| 31 March 31 March 31 March
Particulars . . . . .
(Audited) | (Unaudited) | (Audited) (Audited) (Audited)
2021 2020 2020 2021 2020

Total revenue from operations 68413 68413 -

Net Profit/(loss) before tax and exceptional items 9033 9033 17)

Net Profit/(loss) before tax (after exceptional items) 7739 7739 (17)

Net Profit/(loss) after tax and exceptional items 5436 5436 17)

Total comprehensive income after tax (comprising profit for the 5934 5934 17)

period after tax and other comprehensive income after tax)

Earnings per share of ¥ 1 each (Not annualized)

Basic (%) 5.20 20.78 (3.31)

Diluted (%) 5.20 20.78 (3.31)

Equity share capital 1593 5 5 1593 5

Reserves excluding revaluation reserves (other equity) 190701 17)

Net Worth 192294

Paid-up debt capital 10000

Debt Equity Ratio 0.22

Debt Service Coverage Ratio 5.60

Interest Service Coverage Ratio 16.33

1. During the quarter ended 31 March 2021, the Composite Scheme of Arrangement ("Composite Scheme") for amalgamation of certain promoter
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controlled entities into Jubilant Pharmova Limited ("JPM"), the Demerged Company and demerger of the Life Science Ingredients business
("LSI business") into Jubilant Ingrevia Limited, the Company, was approved by Honourable National Company Law Tribunal ("NCLT"),
Allahabad Bench vide its order dated 23 December 2020, formal order received on 6 January 2021. The said NCLT order was filed with the
Registrar of Companies by JPM and the Company on 1 February 2021 thereby making the Composite Scheme effective. Accordingly, all
assets and liabilities of the LSI business stands transferred and vested into the Company effective 1 February 2021, being the Appointed
date as per the Scheme for demerger of the LS| business. The Company's equity shares got listed on 19 March 2021 with BSE Limited and
National Stock Exchange of India Limited with a mirror shareholding as that of the Demerged Company. During the quarter and year ended
31 March 2021, the consolidated financial results of the Company comprise two months of operations of LS| business from 1 February
2021, being the Appointed date. Accordingly, the Company has recorded the assets and liabilities of the LSI business vested in it pursuant
to the Composite Scheme at the respective book values appearing in the books of account of JPM as at 31 January 2021, share capital
account has been credited with the aggregate face value of the shares issued to the shareholders pursuant to the Composite Scheme and
the difference has been accounted in appropriate reserves within “Other Equity”.

2. The Company has opted to publish consolidated results for the year ending 31 March 2021. The standalone audited results are available
under Investors section of our website at www.jubilantingrevia.com and Financial Results at Corporates section of www.nseindia.com and
www.bseindia.com. Key standalone financial information of the Company is as under:

(X in Lakhs)
Quarter Ended Year Ended
i 31 March |31 December| 31 March 31 March 31 March
Particulars = = = = =
(Audited) | (Unaudited) | (Audited) (Audited) (Audited)
2021 2020 2020 2021 2020
Total revenue from operations 66893 66893 -
Profit/(loss) before tax 5554 5554 (17)
Net profit/(loss) after tax 3859 3859 17)

3. Iltemsreferred in sub clauses (a), (b), (d) and (e) of the regulation 52(4) of the SEBI (Listing and Other Disclosure Requirements) Regulations,
2015, have been disclosed in detailed format of the consolidated audited results for the quarter and year ended 31 March 2021 filed with
the BSE Limited and National Stock Exchange of India Limited and can be accessed under Financial Results at Corporates section of
www.nseindia.com and www.bseindia.com.

4. The above consolidated audited results were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held
on 7 June 2021.

5. The above is an extract of the detailed format of the consolidated audited results for the quarter and year ended 31 March 2021 filed with
the Stock Exchanges under Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
full format for the consolidated audited results for the quarter and year ended 31 March 2021 is available under Investors section of our
website at www.jubilantingrevia.com and Financial Results at Corporates section of www.nseindia.com and www.bseindia.com.

For Jubilant Ingrevia Limited

Place : Noida
Date : 7 June 2021

Rajesh Kumar Srivastava
CEO & Managing Director
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