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COFFEE DAY ENTERPRISES LIMITED Dag

To,

National Stock Exchange of India Limited BSE Limited
Manager-Listing General manager-DSC
Exchange Plaza, •jeebhoy Towers
Bandra Kurla Complex, Bandra (East) Datal Street, Fort,
Mumbai 400 051 Mumbai - 400 001
Tel No. 022-2659 8237/38 Tel No. 022-2272 2039/37/3121
takeover@nse.cq.in corp.re'ations@bseindimcom

Dear Sir/s, 10th August, 2020

30 of Requiations. 20$5: Outcome Of Meeting for
Consideration of Un-Audited Financial Results of the Company the Un-Audited Financi@l
Results pf Subsidiary. Coffee pay Limited for the Quarter ended 30th September.

This is to inform you that at the meeting held today, the Boe:•' Directors of our Company have
approved the Standalone & Consolidated Un-Audited financiå results of the Company and the
consolidated Un-Audited Financial results of its subsidiary, Coffee Day Global Limited for the quarter
ended 30th September, 2019, the meeting commenced at 07.30 PM and ended at •go PM

Enclosures:

• A copy of the "Financial Highlights" of Coffee Day Enterprises Limited & Coffee Day Global
Limited is attached herewith.

A copy of the statement of Standalone & Consolidated Un-Audited financial results of the
Company and the statement of Consolidated Un-Audited financial results of its subsidiary,
Coffee Day Global Limited along with the Limited Review report is attached herewith.

Kindly take the same on record.

Thanking you,
Yours Truly,

For Coffee Day Enterprises Limited

S V Ranganath
Interim Chairman

Office % ,/2.t Cogee Day Square Vitta( Pnad. T 80 4001 7987
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Rs in Crores (Crs)

Q2FY20 H1FY20

Revenue at Rs. 694 Crs; down 18% YoY Revenue at Rs. 1,534 Crs; down 10% YoY

EBITDA at Rs. -1 Crs; down 101 % YoY EBITDA at Rs. 2,049 Crs; up 519 % YoY

Net loss after tax at Rs. -177 Crs; down 943 % YoY Net profit after tax at Rs. 1,441 Crs; up 3692 % YoY

Part - I: Details of Financial performance Rs in Crores (Crs)
Particulars Q2FY20 Q1FY20* Q2FY19 YoY % H1FY20* H1FY19 YoY%

Revenue 694               840             846          -18% 1,534         1,703         -10%

EBITDA (1)                2,049          164          -101% 2,049         331            519%

Net Profit/(loss) attributable to owners (177)           1,618          21             -943% 1,441         38               3692%

Coffee Day Enterprises Limited
Consolidated Financial Highlights

Net Profit/(loss) attributable to owners (177)           1,618          21             -943% 1,441         38               3692%

* EBITDA for the period Q1FY20 & H1FY20 includes exceptional gain amounting to Rs. 1,975 Crores & PAT for the period Q1FY20 & H1FY20 includes
exceptional gain amounting to Rs. 1,828 Crores primarily on account of sale of equity stake held in Mindtree Limited.



















Statement of consolidated unaudited financial results for the quarter and half-year ended 30 September 2019

Year ended

30-Sep-19 30-Jun-19 30-Sep-18 30-Sep-19 30-Sep-18 31-Mar-19

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

1 Income

Revenue from operations 694.16     839.73      845.77      1,533.89   1,702.68   3,764.12     

Other income 14.95       18.90        31.75        33.85        53.49        195.75        

Total income 709.11     858.63      877.52      1,567.74   1,756.17   3,959.87     

2 Expenses

Cost of materials consumed 149.63     208.70      162.30      358.33      381.07      764.23        

Cost of integrated logistics services       248.78        276.18 271.37      524.96      512.87      1,166.35     

Purchases of stock-in-trade 1.11         1.62          (1.89)         2.73          -            235.75        

Changes in inventories of finished goods and work-in-progress 13.06       3.13          8.51          16.19        (1.61)         (4.09)          

Employee benefits expense 123.66     123.57      126.59      247.23      240.22      485.78        

Finance costs 124.50     158.55      96.48        283.05      175.91      369.61        

Depreciation and amortization expense 97.54       114.76      65.34        212.30      133.77      272.52        

Other expenses 170.01     135.89      181.69      305.90      355.33      702.50        

Total expenses 928.29     1,022.40   910.39      1,950.69   1,797.56   3,992.65     

3
    (219.18)      (163.77)        (32.87)      (382.95)        (41.39)         (32.78)

4 Exceptional items (refer note 6) -           1,941.95   -            1,941.95   -            98.10         

5 (219.18)    1,778.18   (32.87)       1,559.00   (41.39)       65.32         

6         (3.55)          (2.26) 34.77        (5.81)         62.29        86.96         

7     (222.73)     1,775.92            1.90     1,553.19          20.90         152.28 

8 Tax expense (6.28)        87.22        9.75          80.94        22.65        63.66         

9 (216.45)    1,688.70   (7.85)         1,472.25   (1.75)         88.62         

10 1.73         (16.30)       31.69        (14.57)       46.64        57.70         

11 (214.72)    1,672.40   23.84        1,457.68   44.89        146.32        

 Attributable to owners of the company     (177.29)     1,617.87 21.20        1,440.58   38.21        127.51        

Attributable to non-controlling interests (37.43)      54.53        2.64          17.10        6.68          18.81         

Items that will not be reclassified to profit or loss, net of tax (3.20)        (1.37)         (2.15)         (4.57)         (0.57)         (2.62)          

Items that will be reclassified to profit or loss, net of tax (0.78)        0.79          0.55          0.01          2.73          2.32           

Other comprehensive income for the year from Discintinued Operation Net of Taxes (3.87)        0.31          1.51          (3.56)         2.36          1.69           

12 (7.85)        (0.27)         (0.09)         (8.12)         4.52          1.39           

 Attributable to owners of the company (5.11)        (0.33)         (0.19)         (5.44)         3.61          0.73           

Attributable to non-controlling interests (2.74)        0.06          0.10          (2.68)         0.91          0.66           

13 (222.57)    1,672.13   23.75        1,449.56   49.41        147.71        

 Attributable to owners of the company     (182.40)     1,617.54 21.01        1,435.14   41.82        128.24        

Attributable to non-controlling interests (40.17)      54.59        2.74          14.42        7.59          19.47         

14 Paid-up equity share capital (face value of Rs 10 each) 211.25     211.25      211.25      211.25      211.25      211.25        

15 Reserves excluding revaluation reserves -           -            -            -            -            2,317.83     

16 Earnings per share:

Basic earnings per share (In Rs.) (8.39)        76.59        1.00          68.19        1.81          6.04           

Diluted earnings per share (In Rs.) (8.39)        76.59        1.00          68.19        1.81          6.04           

See accompanying notes to the consolidated financial results

 Profit/(loss) from discontinued operations, net of tax (Refer note 9 & 10) 

 Other comprehensive income for the period, net of tax 

 Total comprehensive income for the period (11 + 12) 

 Other comprehensive income 

 Profit/(loss) for the period (9+10) 

 Profit/(loss) before share of profit from equity accounted investees, exceptional items 

and tax (1 - 2) 

 Profit/(loss) before share of profit from equity accounted investees and tax (3 + 4) 

 Profit/(loss) before tax  (5 + 6) 

 Profit/(loss) for the period from continuing operations (7 - 8) 

 Share of profit / (loss) from equity accounted investees (net of income tax) 

Coffee Day Enterprises Limited

Registered office: 23/2, Coffee Day Square, Vittal Mallya Road, Bengaluru 560 001

Sl. 

No.

CIN: L55101KA2008PLC046866

Particulars

Quarter ended

(Rs in Crores except per share data)

Half-year ended



Segment Information

Financial information on our consolidated reportable operating segments for the quarter and half-year ended 30 September 2019 is set out as below:

(Rs in Crores)

Year ended

30-Sep-19 30-Jun-19 30-Sep-18 30-Sep-19 30-Sep-18 31-Mar-19

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

1 Segment revenue

a) Coffee and related business 367.96        442.57          429.47         810.53         901.32         2,043.46       

b) Integrated multimodal logistics 297.76        362.07          360.83         659.83         684.34         1,524.94       

c) Financial services 26.97          22.52            55.51           49.49           110.85         176.67          

d) Leasing of commercial office space 0.78            0.77              0.40             1.55             0.70             2.20              

e) Hospitality services 6.65            9.11              6.69             15.76           16.12           32.39            

f) Investment operations 11.91          19.88            12.25           31.79           25.41           59.39            

Total Operating Revenue 712.03        856.92          865.15         1,568.95      1,738.74      3,839.05       

  Revenue from Discontinued operations

   a) Financial services 86.55          43.86            98.92           130.41         172.06         350.40          

   b) Leasing of commercial office space 44.16          44.26            35.83           88.42           72.28           153.31          

         842.74           945.04           999.90        1,787.78        1,983.08         4,342.76 

2

a) Coffee and related business 20.40          66.88            83.51           87.28           166.54         335.45          

b) Integrated multimodal logistics (10.75)         39.49            42.22           28.74           83.08           172.75          

c) Financial services (11.03)         (9.95)            (8.00)            (20.98)          (2.66)            (9.80)             

d) Leasing of commercial office space (1.81)           0.52              14.42           (1.29)            24.28           76.46            

e) Hospitality services 0.57            2.17              1.44             2.74             3.53             4.14              

f) Investment operations (refer note 6) 1.93            1,950.12       30.13           1,952.05      55.81           215.41          

Total from continuing operations            (0.69)        2,049.23           163.72        2,048.54           330.58            794.41 

   a) Financial services 6.13                       (20.46)             23.60           (14.33)             28.59              43.77 

   b) Leasing of commercial office space 38.69                      37.19             30.19             75.88             63.08            123.15 

           44.13        2,065.96           217.51        2,110.09           422.25            961.33 

3 Reconciliation to consolidated financial results

Segment revenue form continuing operations          712.03           856.92           865.15        1,568.95        1,738.74         3,839.05 

Less: reconciling items

Inter-segment revenue 17.87          17.19                        19.38             35.06             36.06              74.93 

Revenue from continuing operations          694.16           839.73           845.77        1,533.89        1,702.68         3,764.12 

           (0.69)        2,049.23           163.72        2,048.54           330.58            794.41 

Less: reconciling items

Depreciation and amortisation expense 97.54          114.76                      65.34           212.30           133.77 272.52          

Finance costs 124.50        158.55                      96.48           283.05           175.91 369.61          

Tax expense, net (6.28)           87.22                          9.75             80.94 22.65           63.66            

(216.45)       1,688.70       (7.85)            1,472.25      (1.75)            88.62            

See accompanying notes to the consolidated financial results

Notes to the segment information:

b) Since the information about segment assets and segment liabilities are not reviewed by the CODM, the Group has not presented such information as a part of its segment

disclosure, which is in accordance with the requirements of Ind AS 108.

Based on the "management approach" as defined in Ind AS 108 - Operating Segments, the Chief Operating Decision Maker ("CODM") evaluates the Group's performance and

allocates resources based on an analysis of various performance indicators by business segments. Accordingly, information has been presented along these business segments

viz. Coffee and related business, Integrated multimodal logistics, Financial services, Leasing of commercial office space, Hospitality services and Investment operations.

a) Segment result represents EBITDA i.e. earnings before interest expense, depreciation / amortisation expense and tax. For the purpose of segment reporting, the Group has

included share of profit from equity accounted investees under respective business segments. Further, the segment results disclosed under investment operations for the quarter

ended 30 June 2019 and half-year ended 30 September 2019, includes exceptional gain primarily on account of sale of equity stake in Mindtree Limited (refer note 6).

Sl. 

No.
Particulars

Segment result

Profit /(loss) for the period from continuing operations

Segment result from continuing operations

Quarter ended

Total 

Segment result Discontinued operations

Half-year ended

Total revenue

Coffee Day Enterprises Limited

Registered office: 23/2, Coffee Day Square, Vittal Mallya Road, Bengaluru 560 001
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Part III: Consolidated statement of assets and liabilities

(Rs in Crores)

 As at  As at 

30-Sep-19 31-Mar-19

Unaudited Audited

A ASSETS

1 Non-current assets

(a) Property, plant and equipment 2,002.16           2,034.12    

(b) Right to use of asset 540.82              

(c) Capital work-in-progress             1,193.61      1,062.56 

(d) Investment property 85.41                812.06       

(e) Investment property under development 1.23                  157.11       

(f) Goodwill 491.20              509.10       

(g) Other intangible assets 27.71                39.60         

(h) Intangible assets under development -                    3.46           

(i) Equity accounted investees 74.82                55.02         

(j) Financial assets

(i) Investments 3.85                  9.21           

(ii) Loans 86.54                113.72       

(iii) Other non-current financial assets 60.24                50.94         

(k) Deferred tax assets, (net) 117.06              77.33         

(l) Non-current tax assets, (net) 15.06                3.85           

 (m) Other non-current assets 815.78              1,041.46    

Total non-current assets 5,515.49           5,969.54    

2 Current assets

(a) Inventories 75.33                112.20       

(b) Financial assets

(i) Investments 1.21                  112.40       

(ii) Trade receivables 477.06              570.59       

(iii) Cash and cash equivalents 249.62              2,127.47    

(iv) Bank balances other than cash and cash equivalents 44.15                239.43       

(v) Loans 2,372.53           918.69       

(vi) Other current financial assets 69.37                123.30       

(c) Current tax assets, (net) 85.76                78.16         

(d) Other current assets 1,374.33           320.28       

4,749.36           4,602.52    

Assets held for sale 1,064.16           687.01       

Total current assets 5,813.52           5,289.53    

Total assets 11,329.01         11,259.07  

B EQUITY AND LIABILITIES

1 Equity

(a) Equity share capital 211.25              211.25       

(b) Other equity 3,650.54           2,317.83    

Equity attributable to owners of the parent 3,861.79           2,529.08    

Non-controlling interests 669.71              637.06       

Total equity 4,531.50           3,166.14    

2 LIABILITIES

(A) Non-current liabilities 

(a) Financial liabilities

(i) Borrowings 2,264.78           2,657.75    

(ii) Other non-current financial liabilities 78.22                111.32       

(b) Provisions 20.55                18.44         

(c) Deferred tax liabilities, (net) 19.64                20.47         

(d) Other non-current liabilities 27.43                33.90         

Total non-current liabilities 2,410.62           2,841.88    

(B) Current liabilities

(a) Financial liabilities

(i) Borrowings 985.14              3,889.63    

(ii) Trade payables

    Total outstanding dues to micro enterprises and small enterprises -                    -             

    Total outstanding dues other than micro enterprises and small enterprises 300.16              141.94       

(iii) Other current financial liabilities 1,297.47           1,106.00    

(b) Provisions 8.37                  5.36           

(c) Current tax liabilities, (net) 75.78                55.02         

(d) Other current liabilities 133.72              53.10         

Total current liabilities 2,800.64           5,251.05    

(C ) 1,586.25           

Total equity and liabilities 11,329.01         11,259.07  

See accompanying notes to the financial results

Liabilities associated with assets classified as held for sale

Coffee Day Enterprises Limited

CIN: L55101KA2008PLC046866

Registered office: 23/2, Coffee Day Square, Vittal Mallya Road, Bengaluru 560 001

Sl. 

No.
Particulars



Statement of Condensed Consolidated of Cash Flows

(Rs in Crores)

30-Sep-19 30-Sep-18

Unaudited Unaudited

Cash generated from/(used in) operations [A] (1,802.38)           156.89              

Net cash generated from/ (used in) investing activities [B] 2,185.28             (359.25)             

Net cash generated from/(used in) financing activities [C] (2,159.36)           575.48              

Movement in cash and cash equivalents [A +B +C] (1,776.46)           373.12              

Cash and cash equivalents at the beginning of the period 1,918.87             1,424.23           

Cash and cash equivalents at the end period 142.41                1,797.35           

Particulars

Coffee Day Enterprises Limited

CIN: L55101KA2008PLC046866

Registered office: 23/2, Coffee Day Square, Vittal Mallya Road, Bengaluru 560 001



Notes:

1

2

3

4

5

(Rs in Crores)

Particulars Year ended

30-Sep-19 30-Jun-19 30-Sep-18 30-Sep-19 30-Sep-18 31-Mar-19

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

Total income from operations                     3.96             11.83                  18.40                    15.79              34.48               124.06 

Profit/(Loss) for the period before tax                 (22.50)  1468.14*                (11.72)  1445.64*            (26.15)               (67.71)

Profit/(Loss) for the period after tax                 (19.57)  1429.82*                (11.72)  1410.25*            (26.15)               (67.71)

*Includes exceptional gain on account of sale of equity stake in Mindtree Limited amounting to Rs. 1,504 crores.

6

7

8

The unaudited consolidated financial results for the quarter and half year ended 30 September 2019 was subjected to "Limited Review" by Statutory Auditors of the

Company and they have expressed desclaimer of conclusion. The review report of the Statutory Auditors is being filed with Bombay Stock Exchange and National

Stock Exchange and is also available on the Company's website www.coffeeday.com.

Pursuant to the provisions of Listing Agreement, the Management has decided to publish unaudited consolidated financial results in the newspapers. However, the

unaudited standalone financial results of the Company will be made available on the Company's website www.coffeeday.com and also on the website of BSE

(www.bseindia.com) and NSE (www.nseindia.com).

Half-year ended

Coffee Day Enterprises Limited

CIN: L55101KA2008PLC046866

Registered office: 23/2, Coffee Day Square, Vittal Mallya Road, Bengaluru 560 001

The consolidated financial results of Coffee Day Enterprises Limited ("the Parent Company" or “CDEL” or “the Company”) and its subsidiaries (collectively known as

'the Group') and its associates and joint ventures have been compiled by the management of the Parent Company which has been consolidated based on the financial

results prepared by the management of respective subsidiaries, associates and joint ventures and approved by Board of Directors of respective subsidiaries,associates

and joint Ventures, in accordance with the recognition and measurement principals laid down in Indian Accounting Standard (referred to as 'Ind AS') 34 “Interim

Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) as amended from time to time and

other accounting principles generally accepted in India and in terms of SEBI (Listing Obligation and Disclosure Requirement) Regulations, 2015 (the “Listing

Regulations”).

The consolidated figures above include figures of the subsidiaries including step-down subsidiary companies namely Coffee Day Global Limited, A.N Coffee day

International Limited, Classic Coffee Curing Works, Coffee lab Limited, Coffee Day Gastronomie Und Kaffeehandles GmbH, Coffee Day CZ, Way2Wealth Securities

Private Limited, Way2Wealth Capital Private Limited, Way2Wealth Brokers Private Limited, AlphaGrep Securities Private Limited, Way2Wealth Commodities Private

Limited, Way2Wealth Enterprises Private Limited, Way2Wealth Insurance Brokers Private Limited , Alphagrep Commodities Private Limited, Alphagrep Pte Limited ,

AlphaGrep Holding HK Limited , AlphaGrep UK Limited, Shanghai Dao Ge International Trading Limited, Calculus Traders LLP, Coffee Day Hotels and Resorts

Private Limited , Wilderness Resorts Private Limited, Karnataka Wildlife Resorts Private Limited, Coffee Day Trading Limited, Magnasoft Consulting India Private

Limited, Magnasoft Europe Limited, Magnasoft Spatial Services Inc., Coffee Day Kabini Resorts Limited , Tanglin Developments Limited , Tanglin Retail Reality

Developments Private Limited, Sical Logistics Limited, Sical Infra Assets Limited , Sical Iron Ore Terminal Limited, Sical Iron Ore Terminal (Mangalore) Limited,

Sical Connect Limited, Sical Mining Limited, Sical Saumya Mining Limited, Sical Bangalore Logistics Park Limited, Sical Supply Chain Solutions Limited, Bergen

Offshore Logistics Pte. Limited, Sical Washeries Limited, Sical Multimodal and Rail Transport Limited, Sical Logixpress Private Limited, PAT Chems Private Limited,

Develecto Mining Limited, Girividhyuth India Limited and GV Tech Praks Private Limited.

The consolidated net profit presented includes Group's share of profit / loss from joint ventures namely Coffee Day Consultancy Services Private Limited, Coffee Day

Econ Private Limited, Coffee Day Schaerer Technologies Private Limited, PSA Sical Terminals Limited, Sical Sattva Rail Terminal Private Limited and the Group's

share of profits from associate companies namely Ittiam Systems Private Limited and Barefoot Resorts and Leisure India Private Limited.

The Statement of unaudited consolidated financial results ( 'the Statement') of the Group for the quarter ended and half year ended 30 September 2019 has been

reviewed by the Audit Committee and thereafter approved by the Board of Directors in their meeting held on 10 August 2020.

Information of standalone financial results of the Company: 

Quarter ended

On 7 February 2019, the Board of Directors provided an in principal approval to sell the shares of Mindtree Limited held by the Company and its subsidiary.

Subsequently, on 18 March 2019, the Company entered into an agreement to sell the shares of Mindtree Limited held by the Company and its subsidiary as well as

directly held by the Promoter, to Larsen and Toubro Limited at an agreed price of Rs. 980 per share subject to certain terms and conditions as per the agreement. On 30

April 2019, the transaction for sale of shares in Mindtree Limited has been completed and the Company along with its subsidiary received the entire agreed

consideration. During the quarter ended 30 June 2019 and for half year ended 30 September 2019, the Company has recorded the gain on sale of such shares net of

transaction costs as an exceptional item amounting to Rs. 1,975 crores. The exceptional items for the quarter ended 30 June 2019 and for half year ended 30 September

2019 includes loss of Rs. 23 crores on sale of shares held in Global Edge software limited and Rs. 10 crores on impairment of certain intangible assets by a subsidiary.

The Group has adopted Ind AS 116 – “Leases”, effective annual reporting period beginning from 1 April 2019 and applied the standard to its leases, retrospectively,

with the cumulative effect of initially applying the Standard, recognized on the date of initial application. Accordingly, the Group has not restated comparative

information, instead, the cumulative effect of initially applying this standard has been recognized as an adjustment to the opening balance of retained earnings as on 1

April 2019. In the Statement for the current period the nature of expenses in respect of operating lease has changed from lease rent in previous periods to depreciation

for the right-to-use asset amounting to Rs. 56.39 crores and finance costs for interest accrued on lease liability amounting to Rs. 43.76 crores.

On 3 April 2019, Coffee Day Global Limited (CDGL) transferred assets pertaining to one of its businesses to Coffee Day Econ Private Limited a step-down subsidiary

of Coffee Day Consultancy Services Private Limited (‘CDCSPL’). On 5 April 2019, CDEL and CDGL together made investment by way of 100% subscription of equity

shares of CDCSPL. Further, on 8 April 2019 CDEL, CDGL and CDCSPL entered into share subscription agreement with Impact HD Inc., (IHD) for subscription to

equity shares of CDCSPL by IHD. Post subscription of equity shares by IHD; CDEL and CDGL together will hold 51% of the paid-up equity capital of CDCSPL with

equal rights at the Board, between IHD and CDEL / CDGL, thereby becoming a JV.



Coffee Day Enterprises Limited

CIN: L55101KA2008PLC046866

Registered office: 23/2, Coffee Day Square, Vittal Mallya Road, Bengaluru 560 001

9

Particulars Year ended

30-Sep-19 30-Jun-19 30-Sep-18 30-Sep-19 30-Sep-18 31-Mar-19

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

Revenue                   43.15             43.96                  35.02                    87.11              71.03               150.19 

Expenses                   36.69             38.54                  23.57                    75.23              45.50               123.69 

Profit before tax                     6.46               5.42                  11.45                    11.88              25.53                 26.50 

                       -                     -                    (1.53)                          -                  0.03                   0.91 

                    6.46               5.42                  12.98                    11.88              25.50                 25.59 

Cashflows from/(used in ) discontinued operations

30-Sep-19 30-Sep-18

             79.45                 60.93 

             (7.87)               (79.02)

           152.43               132.15 

           224.01               114.06 

10

Particulars Year ended

30-Sep-19 30-Jun-19 30-Sep-18 30-Sep-19 30-Sep-18 31-Mar-19

Unaudited Unaudited Unaudited Unaudited* Unaudited Audited

Revenue                   89.20             44.49                102.59                  133.70            177.64               356.73 

Expenses                   86.48             67.63                  81.02                  154.11            153.09               322.52 

Profit before tax                     2.72           (23.14)                  21.57                   (20.41)              24.55                 34.21 

                    7.46             (1.43)                    2.86                      6.03                3.40                   2.10 

                  (4.74)           (21.71)                  18.71                   (26.44)              21.15                 32.11 

Cashflows from/(used in ) discontinued operations

30-Sep-19 30-Sep-18

           (28.69)               (13.78)

               5.67                 (4.33)

             21.55                 18.90 

             (1.47)                   0.79 

11

12

13

14

Net cash generated from operating activities (A)

Net cash use in investing activities (B)

Net cash (used in)/provided for financing activities (C )

Half-year ended

Particulars Half-year ended

Net cash generated from operating activities (A)

Net increase/(decrease) in cash and cash equivalanets (A)+(B)+(C )

On 14 August 2019, the Board of Directors of the Parent Company provided an in-principal approval for disinvestment in its step-down subsidiary, AlphaGrep

Securities Private Limited (discontinued business) in favour of Illuminati Software Private Limited. Subsequently, on 14 November 2019, Way2Wealth Securities

Private Limited, the subsidiary company entered into a definitive agreement to sell AlphaGrep Securities Private Limited. The closing conditions were met, and

necessary approvals were obtained following which the Company received sale consideration of Rs. 20 crores on 5 March 2020.

The Board of Directors of the Parent Company at their meeting held on 30 August 2019 appointed Mr. Ashok Kumar Malhotra, retired DIG of Central Bureau of

Investigation (CBI), who is assisted by Agastya Legal LLP (led by its senior partner Dr. M R Venkatesh) to independently investigate the circumstances leading to the

statements made in the letter of the Promoter and the then Chairman and Managing Director of the Company, late Mr. V. G. Siddhartha dated 27 July 2019 and to

scrutinize the books of accounts of the Company and its subsidiaries. Investigation had completed on 24 July 2020 and the report had mentioned MACEL owes a sum of

Rs.3,535 crores to the subsidiaries of CDEL as at 31 July 2019. out of the above, a sum of Rs.842 crores was due to these subsidiaries by MACEL as at 31 March 2019

as per the Consolidated Audited Financial Statements. Therefore, a sum of Rs.2,693 crores is the incremental outstanding that needs to be addressed. On receipt of the

summary of the Investigation report addressed to the Board of Coffee Day Enterprises Limited. The subsidiaries noted it and forwarded it to the Board of Mysore

Amalgamated Estates Limited and have asked them to provide the subsidiaries with a repayment plan within 15 days for the amount due to the subsidiaries as on 31st

July 2019. The board of CDEL authorized its Chairman to appoint an ex-judge of the Hon.Supreme Court or the Hon. High Court, or any other person of eminence, to

suggest and oversee actions for recovery of the dues from MACEL and to help on any other associated matters.

Tanglin Developments Limited (a wholly-owned subsidiary) has sold 1,650,675 shares held by it in Ittiam Systems Private Limited, an associate of the Company, for

aggregate consideration of Rs. 18 crores, in November 2019 and January 2020.

The results of discontinued business included in the consolidated financial results are as follows

Quarter ended Half-year ended

Half-year endedParticulars

Tax expenses

Profit after tax

On 14 August 2019, on approval of Board of Directorsof the Parent Company, Tanglin Development Limited (“TDL”) the subsidiary company executed the definitive

agreements with entities belonging to Blackstone Group and Salarpuria Sattva Group for divestment of Global Village Techparks (discontinued business) for a

consideration of Rs. 2,700 crores subject to closing conditions. Subsequently on 27 March 2020, TDL has received first tranche of Rs. 2,000 crores. The balance amount

is expected to be received after the receipt of few statutory approvals. Out of the consideration received, TDL has repaid its external borrowings including principal and

interest amounting to Rs. 1,644 crores to its lenders.

The results of discontinued business included in the consolidated financial results are as follows

Net cash use in investing activities (B)

Net cash (used in)/provided for financing activities (C )

Net increase/(decrease) in cash and cash equivalanets (A)+(B)+(C )

Tax expenses

Profit after tax

Quarter ended

The Company and certain its subsidiaries have exercised the option permitted under Section 115BAA of the Income-tax Act, 1961 as introduced by the Taxation Laws

(Amendment) Ordinance, 2019.

The Group has goodwill amounting to Rs. 491 crores as at 30 September 2019. The Parent Company shall carry out impairment assessment of the goodwill in its annual

financial statements for the year ended 31 March 2020, as consistent with its past practice of carrying out impairment assessment at every yearend and hence impact, if

any, has not been considered in this Statement.
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-Sd-

S V Ranganath

Interim Chairman

Place: Bangalore

Date: 10 August 2020

The Company has given a corporate guarantee of Rs. 1,000 million for a loan taken by a wholly owned subsidiary which is only due for repayment in the month of

October 2020. As at the date of this Statement, such corporate guarantee has not been invoked by the lender. The Company is confident that the loan will be repaid by

the subsidiary in the due course and hence, the loss allowance as per Ind AS 109 Financial Instruments has been estimated by the Management to be Rs. Nil.

The financial income of the Parent Company, Coffee Day Trading Limited (‘CDTL’) and Way2Wealth Securities Private Limited (W2WSPL) earned during the current

quarter and half year ended 30 September 2019 constitutes more than 50% of its total income for the said period and financial assets constitutes more than 50% of its

total assets as at 30 September 2019, thereby requiring these entities to register themselves as Non-Banking Financial Companies (‘NBFC’) with the Reserve Bank of

India (RBI) as per the requirements of Section 45-IA of Reserve Bank of India Act, 1934. On 13 March 2020, the Parent Company and Coffee Day Trading Limited

have made an application to the Deputy General Manager of the Department of Non-Banking Supervision requesting for a one-time exemption from obtaining

registration as NBFC under the provisions of RBI. As of the date of this Statement, the Parent Company and CDTL are awaiting response from RBI. W2WSPL has not

filed an application with the RBI till date seeking condonation of the above non-compliance.

On 9 January 2020, the Parent Company, made a Disclosure in terms of SEBI circular No. SEBI/HO/CFD/CMD1/CIR/P/2019/140 dated 21 November 2019 for the

quarter ended 31 December 2019 regarding the disclosures of defaults on payments of interest/ repayment of principal amount on loans from Banks/ Financial

institutions and unlisted debt securities. As per the disclosure, the Parent Company has defaulted in payment of interest amounting to Rs. 1.48 crores towards loans or

revolving facilities like cash credit from banks or financial institutions and Rs. 8 crores towards Unlisted debt securities i.e., Non-convertible Debentures.

Pursuant to a meeting of the Board of Directors of the Company held on 29 January 2020, the Management compiled consolidated financial information of the Group

for the quarter and six months ended 30 September 2019 was filed with BSE and NSE. As explained in note 2, to the aforementioned management complied

consolidated financial information, such management compiled consolidated financial information of the Group for the quarter and half year ended 30 September 2019

were not subjected to Limited Review by the statutory auditors of the Company. The aforementioned Management compiled consolidated financial information are

superseded by these unaudited consolidated financial results which have been subjected to Limited Review by the statutory auditors of the Company.

On 8 January 2020, the Board of Directors of the Parent Company provided an in principal approval to sell the shares of Way2Wealth Securities Private Limited held by

the Parent Company and its subsidiaries. Subsequently, on 23 January 2020, the Parent Company entered into a definitive agreement to sell Way2Wealth Securities

Private Limited including its certain subsidiaries to Shriram Ownership Trust, subject to the closing conditions and required statutory approvals.

The Group has borrowings amounting to Rs. 4,685 crores as at 30 September 2019. There have been certain covenant breaches with respect to certain borrowings taken

by the group from various lenders. Such breaches entitle the lenders to recall the loan, however, as at 30 September 2019 these lenders have not extinguished their right

nor exercised their right to recall such balances. On the date of this statement, there have been certain defaults in repayments of principal and interest of the loans and

certain lenders have exercised their rights including recall the loans.

In view of the order of Ministry of Home Affairs dated 24 March 2020, due to the outbreak of global health pandemic COVID-19 (Coronavirus) in India, certain entities

of the Group have closed operations with effect from 25 March 2020. The same is considered as a non-adjusting subsequent event. As at the date of this Statement, it is

not possible to reliably estimate the financial effect (if any) of the above event on the Group’s operations or fair value of investments and/or other assets.

Coffee Day Enterprises Limited

for and on behalf of Board of Directors of

On 21 July 2020, the Company made a Disclosure of Shareholding pattern of the Parent Company for the quarter ended 30 June 2020 to the BSE and NSE. As per the

disclosure, percentage of shareholding by the promoter group in the Company as on 30 September 2019 was 25.35% and reduced to 15.23% as at 30 June 2020 due to

invocation of the pledged equity shares by various lenders.

These consolidated financial results for the quarter and half year ended 30 September 2019 have been prepared on a going concern basis in view of the positive net

worth of the Group amounting to Rs 4,532 crores as of 30 September 2019, significant value in underlying businesses managed by subsidiaries / joint ventures /

associates, established track record of the Group to monetize its assets as demonstrated by stake sale in Mindtree Limited (refer note 6 of this Statement), sale of Global

Village Tech Park owned by its wholly-owned subsidiary Tanglin Developments Limited (refer note 9 of this Statement), sale of Way2Wealth Group entities (refer note

10 and 15 of this Statement), sale of stake held in Ittiam Systems Private Limited (refer note 14 of this Statement), operational efficiencies and consequential ability to

service its obligations.

On 10 January 2020, the National Stock Exchange of India Limited issued a notice to the Company stating that trading in securities of the Parent Company will be

suspended with effect from 3 February 2020 due to non-compliance with Regulation 33 of SEBI Regulations for two consecutive quarters i.e. 30 June 2019 and 30

September 2019 and/ or for non-payment of fine levied for the identified non-compliance. The trading of the securities would be allowed on the first trading day of

every week for six months.











Statement of unaudited standalone financial results for the quarter and half-year ended 30 September 2019 (Rs in millions except per share data)

Year ended

30 September 

2019

30 June 2019 30 September 

2018

30 September 

2019

30 September 

2018

31 March 2019

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

1 Income

a) Revenue from operations 23.43                 92.09                  180.15               115.52               337.05               1,223.16             

b) Other income 16.18                 26.19                  3.85                   42.37                 7.70                   17.42                  

Total income (a+b) 39.61                 118.28                184.00               157.89               344.75               1,240.58             

2 Expenses

a) Purchase of stock-in-trade -                     -                     -                     -                     -                     691.27                

b) Employee benefits expense 20.78                 22.15                  18.84                 42.93                 36.83                 84.99                  

c) Finance costs 228.51               417.75                263.99               646.26               532.33               1,050.78             

d) Depreciation and amortization expense 1.50                   1.51                    1.19                   3.01                   2.34                   4.66                    

e) Other expenses 13.86                 33.43                  17.21                 47.29                 34.78                 86.02                  

Total expenses (a+b+c+d+e) 264.65               474.84                301.23               739.49               606.28               1,917.72             

3 Profit/(loss) before exceptional items and tax (1 - 2) (225.04)              (356.56)              (117.23)              (581.60)              (261.53)              (677.14)              

4 Exceptional items (refer note 4) -                     15,037.96           -                     15,037.96          -                     -                     

5 Profit/(Loss) before tax  (3 + 4) (225.04)              14,681.40           (117.23)              14,456.36          (261.53)              (677.14)              

6 Tax expense (29.33)                383.19                -                     353.86               -                     -                     

7 Profit/ (Loss) for the period (5-6) (195.71)              14,298.21           (117.23)              14,102.50          (261.53)              (677.14)              

Other comprehensive income

Items that will not be reclassified to profit or loss, net of 

tax

-                     0.14                    0.04                   0.14                   0.08                   0.55                    

8 Other comprehensive income for the period, net of 

tax

-                     0.14                    0.04                   0.14                   0.08                   0.55                    

9 Total comprehensive income for the period (7+8) (195.71)              14,298.35           (117.19)              14,102.64          (261.45)              (676.59)              

10 Paid-up equity share capital (face value of Rs.10 each) 2,112.52            2,112.52             2,112.52            2,112.52            2,112.52            2,112.52             

11 Reserves excluding revaluation reserve -                     -                     -                     -                     -                     15,970.83           

12 Earnings per equity share for continuing operations (not 

annualised)

(a) Basic (Rs) (0.93)                  67.68                  (0.55)                  66.76                 (1.24)                  (3.21)                  

(b) Diluted (Rs) (0.93)                  67.68                  (0.55)                  66.76                 (1.24)                  (3.21)                  

See accompanying notes to the financial results

Sl. No. Particulars Quarter ended

Coffee Day Enterprises Limited

CIN: L55101KA2008PLC046866

Registered office: 23/2, Coffee Day Square, Vittal Mallya Road, Bengaluru 560 001

Half-year ended



Part III: Standalone statement of assets and liabilities (Rs in millions)

As at As at

30 September 2019 31 March 2019

Unaudited Audited

ASSETS

Non-current assets

Property, plant and equipment 48.52                            50.54                                     

Right to use of assets 21.59 -                                         

Investment in subsidiaries 19,431.24                     19,370.00                              

Financial assets:

(i) Loans 6.81                              6.81                                       

(ii) Other non-current financial assets -                               -                                         

Other tax assets 142.43                          31.44                                     

Other non-current assets 1.65                              1.65                                       

Total non-current assets 19,652.24                     19,460.44                              

Current assets

Financial assets

(i) Trade receivables 42.18                            38.95                                     

(ii) Cash and cash equivalents 45.44                            21.00                                     

(iii) Bank balances other than cash and cash equivalents -                               102.82                                   

(iv) Loans 17,573.65                     62.37                                     

Other current assets 0.10                              29.60                                     

17,661.37                     254.74                                   

Asset held for sale -                               1,946.47                                

Total current assets 17,661.37                     2,201.21                                

Total assets 37,313.61                     21,661.65                              

EQUITY AND LIABILITIES

Equity

Equity share capital 2,112.52                       2,112.52                                

Other equity 30,051.47                     15,970.83                              

Total equity 32,163.99                     18,083.35                              

Liabilities

Non-current liabilities

Financial liabilities

(i) Borrowings 3,425.54                       3,264.98                                

Provisions 9.07                              8.51                                       

Other non-current liabilities -                               

Total non-current liabilities 3,434.61                       3,273.49                                

Current liabilities

Financial liabilities

(i) Trade payables

     Total outstanding dues to micro enterprises and small enterprises -                               -                                         

     Total outstanding dues other than to micro enterprises and small enterprises 9.10                              18.62                                     

(ii) Other financial liabilities 1,688.38                       264.70                                   

Provision -                               0.35                                       

Other current liabilities 17.53                            21.14                                     

Total current liabilities 1,715.01                       304.81                                   

Total equity and liabilities 37,313.61                     21,661.65                              

Coffee Day Enterprises Limited

CIN: L55101KA2008PLC046866

Registered office: 23/2, Coffee Day Square, Vittal Mallya Road, Bengaluru 560 001

Particulars



Statement of Condensed Consolidated of Cash Flows

(Rs in millions)

30-Sep-19 30-Sep-18

Unaudited Unaudited

Cash generated from/(used in) operations [A] (17,994.03)         1,689.72              

Net cash used in investing activities [B] 17,205.21           0.77                     

Net cash generated from/(used in) financing activities [C] 813.26                (1,689.61)             

Movement in cash and cash equivalents [A +B +C] 24.44                  0.88                     

Cash and cash equivalents at the beginning of the period 21.00                  13.89                   

Cash and cash equivalents at the end period 45.44                  14.77                   

Coffee Day Enterprises Limited

CIN: L55101KA2008PLC046866

Registered office: 23/2, Coffee Day Square, Vittal Mallya Road, Bengaluru 560 001

Particulars



Notes:

1

2

3

4

5

6

7

8

9

The Statement of unaudited standalone financial results ('the Statement') of Coffee Day Enterprises Limited ('the Company') for the

quarter and half year ended 30 September 2019 has been reviewed by the Audit Committee and thereafter approved by the Board of

Directors in the meeting held on 10 August 2020. The Statutory Auditors have expressed desclaimer of conclusion in limited review

report in respect of the Statement being filed with Bombay Stock Exchange Limited (“BSE”) and National Stock Exchange of India

Limited (“NSE”) and is also available on the Company's website www.coffeeday.com. Pursuant to the provisions of Listing

Agreement, the Management has decided to publish unaudited financial results in the newspapers.

In accordance with Ind AS 108, Operating segments, segment information has been provided in the consolidated financial results of

the Company and therefore no separate disclosure on segment information is given in these standalone financial results.

On 7 February 2019, the Board of Directors provided an in principal approval to sell the shares in Mindtree Limited held by the

Company and its subsidiary. Subsequently, on 18 March 2019, the Company had entered into an agreement to sell the shares of

Mindtree Limited held by the Company and its subsidiary as well as directly held by the Promoter to Larsen and Toubro Limited at an

agreed price of Rs 980 per share subject to certain terms and conditions as per the agreement. On 30 April 2019, the transaction for

sale of shares in Mindtree Limited has been completed and the Company and its subsidiary received the entire agreed consideration.

During the quarter and half year ended 30 September 2019, the Company has recorded the gain on sale of such shares net of

transaction costs as an exceptional item amounting to Rs. 15,037.96 million.

The Company has adopted Ind AS 116 – “Leases”, effective reporting period beginning 1 April 2019 and applied the standard to its 

leases, retrospectively, with the cumulative effect of initially applying the Standard, recognised on the date of initial application. 

Accordingly, the Company has not restated comparative information, instead, the cumulative effect of initially applying this standard 

has been recognised as an adjustment to the opening balance of retained earnings as on 1 April 2019. In the Statement for the current 

period the nature of expenses in respect of operating lease has changed from lease rent in previous periods to depreciation cost for the 

rightto-use asset amounting to Rs. 0.83 million and finance costs for interest accrued on lease liability amounting to Rs. 2.84 million.

This Statement has been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting

Standards (referred to as 'Ind AS') 34 “Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 read

with Companies (Indian Accounting Standards) Rules as amended from time to time and other accounting principles generally

accepted in India and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

('SEBI Regulations').

Coffee Day Enterprises Limited

CIN: L55101KA2008PLC046866

Registered office: 23/2, Coffee Day Square, Vittal Mallya Road, Bengaluru 560 001

On 14 August 2019, the Board of Directors of the Company provided an in-principal approval for disinvestment in its step-down

subsidiary, AlphaGrep Securities Private Limited in favour of Illuminati Software Private Limited. Subsequently, on 14 November

2019, Way2Wealth Securities Private Limited, the subsidiary company entered into a definitive agreement to sell AlphaGrep

Securities Private Limited. The closing conditions were met and necessary approvals were obtained following which the Company

received sale consideration of Rs. 200 million on 5 March 2020.

The Company and certain its subsidiaries have exercised the option permitted under Section 115BAA of the Income-tax Act, 1961 as

introduced by the Taxation Laws (Amendment) Ordinance, 2019.

The Company has investments in subsidiaries, associates and joint venture amounting to Rs. 19,431 million as at 30 September 2019.

The Company shall carry out impairment assessment of above balances in its annual financial statements for the year ended 31 March

2020, as consistent with its past practice of carrying out impairment assessment at every year-end and hence impact, if any, has not

been considered in this Statement.

On 14 August 2019 on approval of Board of Directors, Tanglin Development Limited (“TDL”), the subsidiary company executed

definitive agreements with entities belonging to the Blackstone Group and Salarpuria Sattva Group for divestment of Global Village

Techpark for a consideration of Rs. 27,000 million, subject to closing conditions. Subsequently, on 27 March 2020, TDL has received

the first tranche of Rs. 20,000 million. The balance amount is expected to be received after the receipt of few statutory approvals. Out

of the consideration received, TDL has repaid its external borrowings including principal and interest amounting to Rs. 16,440

million.
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18 These standalone financial results for the quarter and half year ended 30 September 2019 have been prepared on a going concern basis

in view of the positive net worth of the Company amounting to Rs.32,159.99 million as of 30 September 2019, significant value in

diversified portfolio of investments held in subsidiaries / joint ventures / associates, established track record of the Company to

monetize it's assets as demonstrated by sale of stake in Mindtree Limited (refer note 4 of this Statement), sale of Global Village Tech

Park owned by its wholly-owned subsidiary Tanglin Developments Limited (refer note 6 of this Statement), sale of stake in

Way2Wealth Group entities (refer note 7 & 10 of this Statement), profitable resorts operations and consequential ability to service the

obligations.

The Company has borrowings outstanding amounting to Rs. 4,935 million as at 30 September 2019. There have been certain covenant

breaches with respect to borrowings taken by the Company from various lenders. Such covenant breaches entitle the lenders to recall

the loan, however, as at 30 September 2019 as well as the date of this Statement, these lenders have not extinguished their right nor

have exercised their right to recall such balances.

On 21 July 2020, the Company made a Disclosure of Shareholding pattern of the Parent Company for the quarter ended 30 June 2020

to the BSE and NSE. As per the disclosure, percentage of shareholding by the promoter group in the Company as on 30 September

2019 was 25.35% and reduced to 15.23% as at 30 June 2020 due to invocation of the pledged equity shares by various lenders.

Pursuant to a meeting of the Board of Directors of the Company held on 29 January 2020, the Management compiled consolidated

financial information of the Company for the quarter and half year ended 30 September 2019 was filed with BSE and NSE. As

explained in note 1, to the aforementioned management complied financial information, such management compiled financial

information of the Company for the quarter and half year ended 30 September 2019 were not subjected to Limited Review by the

statutory auditors of the Company. The aforementioned Management compiled financial information are superseded by these

unaudited financial results which have been subjected to Limited Review by the statutory auditors of the Company.

The Company primarily derives its revenue from running or operating resorts and/ or managing hotels, sale of coffee beans and

providing consultancy services. During the quarter and half year ended 30 September 2019, the Company derived an exceptional gain

of Rs. 15,037.96 million, net of transaction costs from sale of its investment in Mindtree Limited (refer note 4). Thus, the financial

income of the Company earned during the current quarter and half year ended 30 September 2019 constitutes more than 50% of its

total income for the said period and financial assets constitutes more than 50% of its total assets as at 30 September 2019, thereby

requiring the Company to register itself as a Non-Banking Financial Company (‘NBFC’) with the Reserve Bank of India (RBI) as per

the requirements of Section 45- IA of Reserve Bank of India Act, 1934. On 13 March 2020, the Company has made an application to

the Deputy General Manager of the Department of Non-Banking Supervision requesting for a one-time exemption from obtaining

registration as NBFC under the provisions of RBI. As of the date of this Statement, the Company is awaiting response from RBI.

The Company has given a corporate guarantee of Rs. 1,000 million for a loan taken by a wholly owned subsidiary which is only due 

for repayment in the month of October 2020. As at the date of this Statement, such corporate guarantee has not been invoked by the 

lender. The Company is confident that the loan will be repaid by the subsidiary in the due course and hence, the loss allowance as per 

Ind AS 109 Financial Instruments has been estimated by the Management to be Rs. Nil.

On 10 January 2020, the NSE issued a notice to the Company stating that trading in securities of the Company will be suspended with

effect from 3 February 2020 due to non-compliance with Regulation 33 of SEBI Regulations for two consecutive quarters i.e. 30 June

2019 and 30 September 2019 and/or for non-payment of fine levied for the identified non-compliance. The trading of the securities

would be allowed on the first trading day of every week for six months.

On 8 January 2020, the Board of Directors of the Parent Company provided an in principal approval to sell the shares of Way2Wealth

Securities Private Limited held by the Parent Company and its subsidiaries. Subsequently, on 23 January 2020, the Parent Company

entered into a definitive agreement to sell Way2Wealth Securities Private Limited including its certain subsidiaries to Shriram

Ownership Trust, subject to the closing conditions and required statutory approvals.

On 9 January 2020, the Company made a Disclosure in terms of SEBI circular No. SEBI/HO/CFD/CMD1/CIR/P/2019/140 dated 21

November 2019 for the quarter ended 31 December 2019 regarding the disclosures of defaults on payments of Interest/Repayment of

principal amount on loans from Banks/ Financial institutions and unlisted debt securities. As per the disclosure, the Company has

defaulted in payment of interest amounting to Rs. 14.80 million towards loans or revolving facilities like cash credit from banks or

financial institutions and Rs 80 million towards Unlisted debt securities i.e., Non-convertible Debentures.
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 -Sd- 
S V Ranganath

Interim Chairman

Place: Bangalore

Date: 10 August 2020

In view of the order of Ministry of Home Affairs dated 24 March 2020, due to the outbreak of global health pandemic COVID-19

(Coronavirus) in India, the Company has closed operations with effect from 25 March 2020. The same is considered as a non-

adjusting subsequent event. As at the date of this Statement, it is not possible to reliably estimate the financial effect (if any) of the

above event on the Company’s operations or fair value of investments and/or other assets.

for  and on behalf of Board of Directors of
























