D. DADHEECH & CO. %

CHARTERED ACCOUNTANTS
SINCE 1982

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF

PENINSULA INVESTMENTS MANAGEMENT COMPANY LIMITED

Report on the Audit of the Consolidated Ind AS Financial Statements
Opinion

We have audited the accompanying consolidated Ind AS financial statements of PENINSULA INVESTMENTS
MANAGEMENT COMPANY LIMITED(“the Company”) and its subsidiary companies (the Company and its
subsidiaries together referred to as “the Group”), which comprise the Consolidated Balance Sheet as at March 31,
2020, the Consolidated Statement of Profit and Loss and the Consolidated Statement of Cash Flows for the year
ended on that date, and a summary of the significant accounting policies and other explanatory information
(hereinafter referred to as “the consolidated financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (‘Act’) in the manner so required
and give a true and fair view in conformity with the accounting principles generally accepted in India, of the
consolidated state of affairs of the Group as at March 31, 2020, the consolidated Loss and its consolidated cash
flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated Ind AS financial statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section
of our report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (ICAI) together with the independence requirements that are relevant to our audit
of the consolidated financial statements under the provisions of the Act and the Rules made there under, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the consolidated financial statements.

Other Matters

We did not audit the financial statements/financial information of joint venture Penbrook Capital Advisors
Private Limited , whose financial statements/financial information reflect total assets of Rs. 8,06,95,775/- and
total revenues of Rs. 5,00,45,706/- at March 31, 2020, out of which group share of losses for Rs. 2,74,85,771/-
has been considered in financial statement.

These financial statements/financial information have been audited by other auditors whose reports have been
furnished to us by the Management and our opinion on the consolidated Ind AS financial statements in so far as it
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relates to the amounts and disclosures included in respect of these joint ventures and our report in terms of sub-
section (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries, joint ventures and
associate is based solely on the reports of the other auditors.

Our opinion on the consolidated Ind AS financial statements above and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on the work done
and the reports of the other auditors and the financial statements/financial information certified by the
Management.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the financial statements of the current period. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the Company as it is an
unlisted company.

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Management Discussion and Analysis, Board’s Report
including Annexure to Board’s Report, Business Responsibility Report, Corporate Governance and Shareholder’s
Information, but does not include the consolidated financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained during the course of our audit or otherwise appears
to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information; we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Consolidated Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect
to preparation of these consolidated financial statements that give a true and fair view of the consolidated
financial position, consolidated financial performance and consolidated cash flows of the Group in accordance
with the and other accounting principles generally accepted in India The respective Board of Directors of the
companies included in the Group are responsible for maintenance of the adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Group and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making




judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the consolidated financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the respective Board of Directors of the companies included in
the Group are responsible for assessing the Group’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also responsible for overseeing the
financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
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 these consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the consolidated financial statements, 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 controls.

« Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under scction 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Company and its subsidiary companies which are the companies
incorporated in India, has adequate internal financial controls system in place and the operating effectiveness
of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

« Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the ability of the Group to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the




consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s However, future events or
conditions may cause the Group to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

« Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible
for the direction, supervision and performance of the audit of the financial statements of such entities included
in the consolidated financial

Materiality is the magnitude of misstatements in the consolidated financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements.

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.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the consolidated financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books;




(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss and the Consolidated
Statement of Cash Flows dealt with by this Report are in agreement with the relevant books of account
maintained for the purpose of preparation of the consolidated financial statements.

(d) In our opinion, the aforesaid financial statements comply with the accounting standards specified under
section 133 of the Act, read with rule 7 of the Companies (Accounts) Rules, 2014;

(e) On the basis of the written representations received from the directors as on March 31, 2020 taken on
record by the board of directors, none of the directors is disqualified as on March 31, 2020 from being appointed
as a director in terms of Section 164 (2) of the Act,

H With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate report in “Annexure A”. Our report
expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal financial
controls over financial reporting; and

(g) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to
the explanations given to us;

a. The Company does not have any pending litigations which would impact its financial position;
b. The Company did not have any long-term contracts including derivative contracts for which there were

any material foreseeable losses; and

c. There are no amounts, required to be transferred, to the Investor Education and Protection Fund by the
Company.

For D. DADHEECH & CO.
Chartered Accountants
FRN: 101981W

(CHANDRASHEKHAR CHAUBEY) FR.N. 101981W
Partner M.No. 151363

Membership No. 151363

+* W. /. Marg, Mumbai-1,

UDIN: 20151363AAAAEWS5574
Mumbai: July 24, 2020



ANNEXURE ‘A’
TO THE INDEPENDENT AUDITOR’S REPORT

[Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ in the Independent
Auditor’'s Report of even date to the members of PENINSULA INVESTMENTS MANAGEMENT
COMPANY LIMITED on the consolidated financial statements for the year ended March 31, 2020]

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sub- Section 3 of
Section 143 of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the Consolidated Ind AS Financial Statements of the Holding Company as of and
for the year ended March 31, 2020, we have audited the internal financial controls over financial reporting of the
Group and its subsidiary companies which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Group and its subsidiary companies which are companies incorporated in
India, are responsible for establishing and maintaining internal financial controls based on the internal control
over financial reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by
the Institute of Chartered Accountants of India (1ICAI). These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly
and efficient conduct of its business. including adherence to the respective company’s policies, the safeguarding
of its assets, the prevention and detection of frauds and crrors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Respousibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note) and the Standards on Auditing specified under section
143(10) of the Act, to the extent applicable to an audit of internal financial controls, both issued by the ICAL
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and i such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. he procedures selected depend on the auditor’s




judgement, including the assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors in
terms of their reports referred to in the Other Matters paragraph below, is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control
over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that,
in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility
of collusion or improper management override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting
to future periods are subject to the risk that the internal financial control over financial reporting may become

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

Opinion

In our opinion, the Group and its subsidiary companies which are companies incorporated in India, have, in all
material respects, an adequate internal financial controls system over financial reporting and such internal
financial controls over financial reporting were operating effectively as at March 31, 2020, based on the internal
control over financial Reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting
issued by the ICAL.




Other Matters

Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the
internal financial controls over financial reporting in so far as it relates to subsidiary which is a company
incorporated in India, is based on the corresponding reports of the auditors of such company incorporated in
India.

For D. DADHEECH & CO.
Chartered Accountants
FRN: L01981W

= 319 Rex Chambers
(CHANDRASHEKHAR CHAUBEY) * W. rl. Marg, Mumbal-1,

Partner
Membership No. 151363

FR.N. 101981w

UDIN: 20151363AAAAEWS5574
Mumbai: July 24, 2020



Peninsula Investment Management Company Limited

Consolidated balance sheet

as at 31 March 2020
(Amount in INR)

Particulars

ASSETS

(£) Non-current assets

(a) Property, plant and equipment
(L) Other intangible assets

(c) Investments in joint venture
(d) Financial assets

(i) Investments

(e) Other non-current assets
Total non-current assets

{2) Current assets

(a) Financial assels

(i) Investments

(ii) Cash and cash equivalents
(iv) Other financial assets

(b) Other current assets
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
(1) Equity

(a) Equity share capital

(b) Other equity

(i) Retained earnings (including items of other comprehensive income)

Total equity

(2) Non-current liabilities

(a) Borrowings

(b) Deferred tax liabilities (net)
(c) Other non-current liabilities
Total Non-current liabilities

(3) Current liabilities

(a) Financial liabilities

(i) Trade payables

(b) Other current liabililies
Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

Note As at Asat
31 March 2020 31 March 2019
4 2 2
5 5 =
6 35,910,457 63,396,228
7 2,037,559 3,907,919
8 8,436,532 8,131,477
46,384,550 75,435,626
9 1,076 1,023
IQ 12,042,716 11,663,850
11 291,514 1,289,519
12 2,333 45,080
12,337,639 12,999,472
58,722,188 88,435,098
13 100,000,000 100,000,000
(205,780,695) (166,143,248)
(105,780,695) (66,143,248)
14 110,850,000 110,850,000
21 - -
15 53,099,079 43,122,579
163,949,079 153,972,579
16 539,860 409,100
17 13,944 196,667
553,804 605,767
164,502,883 154,578,346
58,722,188 RR.35,008

The notes refered to above form an integral part of the financial statements

As per our report of even date attached

For D. Dadheech & Co.
Chartered Accountants
gistration No: 101981W

Partner
Membership No: 151363

Mumbai
Date:

319 Rex Chambers
W. i1. Marg, Mumbai-1.

F.RN.101981W
M.No. 151363

For and on behalf of the Board of Directors of

la Inv M

tC y Limited

Rajeev Piramal
Managing Lireclor
DJN | 00044983

Prashant Desai
Chief Financial Officer

Mumbai
Date:

CIN : U67110MH2005PLC158070

Mahesh Gupta
Director
DIN : 00046810

Shardul Doshi
Conipany Secretary
ACS No: A14722



Peninsula Investment Management Company Limited

Consolidated statement of profit and loss
Jor the year ended 31 March 2020

(Amount in INR)

Particulars

Other income

Total income

Finance costs

Depreciation and amortization expenses

Other expenses

Total expenses

Loss before tax and share of profit / (loss) from joint venture
Share of profit/(loss) from joint venture (net of tax)
Profit / (loss) before tax

Tax expense:

Current tax

Deferred tax

Short provision of earlier years

Loss for the year

Other comprehensive income, net of tax

Total comprehensive income for the year

Shave in other comprehensive income (net of tax) from joint venture

Total comprehensive income for the year

Eamnings per equity share of par value Rs. 10 each
(31 March 2019 Rs.10 each)

Basic

Diluted

.

The notes refered to above form an integral part of the financial statements

As per our report of even date attached

For D. Dadheech & Co.
Chartered Accountants
Firm's Registration No: 101981W

Chandrashekhar Chaubey
Partner
Membership No: 151363

Note For the year ended For the year ended
31 March 2020 31 March 2019
18 6,186,841 2,054,911
6,186,841 2,054911
19 9,976,500 9,976,500
4&5 - =
20 7,904,443 76,503,937
17,880,943 86,480 437
(11,694,102) (84,425,526)
(27,211,968) (18,450,402)
(38,906,070) (102,875,928)
21 = =
284,553 -
(39,190,623) (102,875,928)
(39,190,623) (102,875,928)
(273,803) 21,269
(39,464,426) (102,854,659)
22
(3.95) (10.29)
(3.95) (10.29)

For and on behalf of the Board of Directors of
Peninsula Investment Management Company Limited
CIN : U67110MH2005PLC158070

Managing Director
DIN : 00044983

EE
o'f‘“?‘j-ﬁ-f-{i&‘a
ol -
Q' 319 Rex Chambers 'z,)(_)
* W. i1. Marg, Mumbai-1. )
F.R.N. 101881W ).J
oM MNo. 151363 e
% &S
4&;5?\-»_,_11{\@\
£D ACCOV

Mumbai
Date:

Prashant Desai .
Chief Financial Officer

Mumbai
Date:

Mahesh Gupta
Director
DIN : 00046810

Shardul Deshi
Company Secretary
ACS No: A14722



Peninsula Investment Management Company Limited
Consolidated statement of changes in equity
Jor the year ended 31 March 2020

(Amount in INR)

Al Equity share capital

Amount Rs,
Balance as at 1 April 2018 100,000,000
Clisnges in equity share capital during the year -
Balance as at 31 March 2019 100,000,000
Clianges in equity share capital during Lhe year -
Halance as at 31 March 2020 LR ALTORAT
B. Other equity
Particulars Other cquity Total equity
Reserves & Surplus Ttems of OCI
Capital Reserve Securitles Decmed Equity Retained earnings Total  Movetment of
Premium Account Other
comprehenslve
income ltemy
Balanee at 01 April 2018 48,833 (62,342 530) (B2 A3 0] (704 H13) (63, 2H0,500)
(hamates H1 equity share capilal during Lhe year -
i for the year (84,425,526) (84,425,526) (84,435,520
shire of profit/(loss) (rom invetnent in joint veuture (18430,402) {18.450402) (IR A30402)
Share in ather comprehensive income from investment in -
Jodiil venture
(1) Remeasurement of defined benefit plan 21,269 21,269
Tatal comprehensive Income for the year - (102,875,928) (102,875,928) 21,269 (102 550 659
lalanei nt 31 March 2019 #8,833 (165458 A58) (165,369,624) (713,624) (166,143,248
Islar year item (173,019) (173,019) - (173,019
Ristateil balance at the beginig of the reporting year 88,833 (165,631,477) (165,542,644) - (165,542,644)
(haniibes in equity share capila) during the year - -
104 far the year (11,978,655) (11,978,655) - (11,978,655)
Shiawe of profi/{ipss) from invetment in joint yenture (27,211.968) (27.211,968y . (27,211,968)
fliwe in olber comprehersive incomg from investment in =
[l venture
() Hetbessrcnan Ui defined benefil plan (273,803) (EERN I
Tutal comprebonive ey fur iy year - (39,190,623) {39.190.623) (273,803) (RERTTR ]
Hatnnece pi 31 March 2020 FRAZI V04 FE2A01 (204, T3 26T) (104 TALR) (205, TRLG95)
Note:
The Company does not have any items in the nature of 'Other Comprehensive Income'
The notes referred to above form an integral part of the financial statements
As per our report of even date attached
For D, Dadheech & Co. For and on behalf of the Board of Directors of
Chartered Accountants Peninsula I t M. t Company Limited
Firm's Reglstration Mo, 101981W CIN : U671 10MH2005PLC158070
Chandrashiekhar Chaabey Rajeey Piramal Mahesh Gupta
Partner Managing Director Director
Membership No; 151363 ! DIN : 00044983 DIN : 00046810
°
Prashant Desai Shardul Doshi
Chief Financial Officer Company Secretary
ACS No: A14722
Mumbai Mumbai
Date: Date:

/gw Rex Chambers O
. i1. Marg, Mumbai-1,
FRA. foto81W 3 X
M.No. 151363




Peninsula Investment Management Company Limited

Statement of cash flows
Jor the year ended 31 March 2020

(Amount in INR)

Particulars

Cash flow from operating activities

Loss before tax

Adjustments to reconcile loss before tax to net cash used in
Income fiom investments

Financial assets at FVTPL - net change in fair value

Prior year items

For the year ended
31 March 2020

For the year ended
31 March 2019

Working capital adjustments

(Increase)/ Decrease in trade and other receivables
Increase in liabilities

Decrase in other financial assets

Increase in loans and advances

Income Tax paid (Net of income tax refund)

Net cash flows from operating activities

Cash flow from investing activities

Investment /sale of investment during the year

Income / redemption proceeds received from mutual fund
Income receieved from investments

Net cash flows from investing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the yeat

Cash and cash equivalents at the end of the year

Reconciliation of cash and cash equivalents with the Balance Sheet

Cash and bank balances as per Balance Sheet [Note 10]

Cash and cash equivalents as restated as at the year end

(11,694,102) (84,425,526)
(41,469) (326,225)
899,763 917,237

(173,021) -

(11,008,829) (83,834,514)

- 72,993,950
9,924,534 9,618,210
(899,763) (917,237)
827,719 7,741,768
(1,156,339) 5,602,176
(376,575) (227,523)
(1,532,914) 5,374,653
1,870,360 1,385,135
24,185 34,804
17,235 291,377
1,911,780 1,711,316
378,866 7,085,969
11,663,850 4,577,881
12,042,716 11,663,850
12,042,716 11,663,850
12,042,716 11,663,850

The above Cash Flow Statement has been prepared under the ‘Indirect Method' as set out in the Accounting Standard (IND AS) 7 - "Cash

Flow Statements"

The notes 1eferred to above form an integral part of the financial statements
As per our report of even date attached

For D. Dadheech & Co.
Chartered Accountants
Firm's Registration No: 10198 1W

Chandrashekhar Chaubey
Partner
Membership No: 151363

For and on behalf of the Board of Directors of

Peninsula Investment Management Company Limited

CIN : U67110MH2005PLC158070

("
Rafeey Piramal

Managing Director
3TN ; 00044983

Ot

Prashant Desai
Chief Financial Officer

Mumbai

Mumbai

Date: Date:

319 Rex Chambers
W. 4. Marg, Mumbai-1.

FR.N. 101981W
M.No. 151363

Mahesh Gupta
Director
DIN : 00046810

Shardul Doshi
Company Secretary
ACS No: A14722



Peninsula Investment Management Company Limited

Notes to the consolidated financial statements (Continued)
for the year ended 31 March 2020

(Amount in INR)

1. Background

Peninsula Investment Management Company Limited (‘the Company’) was incorporated
on 15 December 2005. The principle objective of the Group is to originate, acquire,
manage, monitor and dispose portfolio investments of Investment Manager to PReF Indigo
Scheme, a scheme of Peninsula Realty Fund (‘Fund’) based on an investment management
agreement between the Group and Peninsula Trustee Limited (‘Trustee Company’) dated
13 March 2006 pursuant to amended from time to time.

2. Basis of consolidation

Equity accounted investees

\

The Group’s interests in equity accounted investees comprise interests in joint ventures.

A joint venture is an arrangement in which the Group has joint control and has rights to the
net assets of the arrangement, rather than rights to its assets and obligations for its
liabilities. ‘

Interests in joint ventures is accounted for using the equity method. They are initially
recognised at cost which includes transaction costs. Subsequent to initial recognition, the
consolidated financial statements include the Group’s share of profit or loss and OCI of

equity accounted investees until the date on which significant influence or joint control
ceases.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses arising
from intra-group transactions, are eliminated. Unrealised gains arising from transactions
with equity accounted investees are eliminated against the investment to the extent of the
Group’s interest in the investee. Unrealised losses are eliminated in the same way as
unrealised gains, but only to the extent that there is no evidence of impairment,

3 Basis of preparation

A. Statement of compliance

These financial statements have been prepared in accordance with Indian Accounting
Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015
notified under Section 133 of Companies Act, 2013, (the ‘Act’) and other relevant
provisions of the Act,



Peninsula Investment Management Company Limited

Notes to the consolidated financial statements (Continued)
for the year ended 31 March 2020 g

(Amount in INR)

3.

B.

Basis of preparation (Continued)

Functional and presentation currency

These financial statements are presented in Indian Rupees (INR), which is also the Group’s
functional currency. All amounts have been rounded-off to the nearest rupees, unless
otherwise indicated.

Current/ Non-current classification

The Group presents assets and liabilities in the balance sheet based on current/ non-
current classification.

An asset is treated as current when it is:

a)  Expected to be realised or intended to be sold or consumed in it’s normal operating
cycle; ‘

b)  Held primarily for the purpose of trading;
cj Expected to be realised within twelve months after the reporting period; or

d)  Cash or cash equivalent unless restricted from being exchanged or used to settle a
liability for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

a)  Itis expected to be settled in it’s normal operating cycle;

b)  Itis held primarily for the purpose of trading;

¢) Itis due to be settled within twelve months after the reporting period; or

d)  There is no unconditional right to defer the settlement of the liability for at least
twelve months after the reporting period.

The Group classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their
realisation in cash and cash equivalents. The Group has identified twelve months as its
operating cycle.

Basis of measurement

The statements have been prepared on the historical cost basis except for the following
items:

Items Measurement basis
Certain financial assets and liabilities Fair value
Net defined benefit (asset)/ liability Fair value of plan assets less

present value of detined benefit obligations
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(Amount in INR)

3.

Basis of preparation (Continued)

Use of estimates and judgments

In preparing these financial statements, management has made judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised prospectively.

Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant risk of
resulting in a material adjustment in the year ending 31 March 2020 is included in the
following notes:

Note 27 — impairment of financial assets

Measurement of fair values

The Group’s accounting policies and disclosures require the measurement of fair values for
financial instruments.

The Group has an established control framework with respect to the measurement of fair
values. The management regularly reviews significant unobservable inputs and valuation
adjustments. If third party information is used to measure fair values, then the management
assesses the evidence obtained from the third parties to support the conclusion that such
valuations meet the requirements of Ind AS, including the level in the fair value hierarchy
in which such valuations should be classified.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs
used in the valuation techniques as follows.

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the
asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data
unobservable inputs).

When measuring the fair value of an asset or a liability, the Group uses observable market
data as far as possible. If the inputs used to measure the fair value of an asset or a liability
fall into different levels of the fair value hierarchy, then the fair value measurement is
categorised in its entirety in the same level of the fair value hierarchy as the lowest level
input that is significant to the entire measurement.

The Group recognises transfers between levels of the fair value hierarchy at the end of the
reporting period during which the change has occurred. Further information about the
assumptions made in measuring fair values is included in the following notes:

Note 27 — financial instruments.
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3.

F.

Basis of preparation (Continued)

Measurement of fair values (Continued)

Financial instruments

Investments and other financial assets

Classification

The Group classifies its financial assets in the following measurement categories:

- . those to be measured subsequently at fair value (either through other comprehensive
income, or through profit or loss), and

- those measured at amortised cost.

The classification depends on the entity’s business model for managing the financial assets
and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses is recorded in profit or loss.
Measurement

At initial recognition, the Group measures a financial asset at its fair value plus, in the case
of a financial asset not at fair value through profit or loss, transaction costs that are directly
attributable to the acquisition of the financial asset. Transaction costs of financial assets
carried at fair value through profit or loss are expensed in profit or loss.

Amortised cost: Assets that are held for collection of contractual cash flows where those
cash flows represent solely payments of principal and interest are measured at amortised
cost.

Interest income from these financial assets is included in finance income using the
effective interest rate method.

Fair value through profit or loss: Assets that do not meet the criteria for amortised cost
or FVOCI are measured at fair value through profit or loss. Interest income from these
financial assets is included in other income.

Equity instruments

All equity investments other than investment in joint venture are measured at fair value.
The Group’s management has elected to present fair value gains and losses on equity
investments in profit or loss. Dividends from such investments are recognised in profit or
loss as other income when the Group’s right to receive payments is established.

Changes in the fair value of financial assets at fair value through profit or loss are
recognised in other gain/ (losses) in the statement of profit and loss. Impairment losses
(and reversal of impairment losses) on equity investments measured at FVTPL are not
reported separately from other changes in fair value.

Impairment of financial assets

The Group assesses on a forward-looking basis the expected credit losses associated with
its assets carried at amortised cost and FVOCI debt instruments. The impairment
methodology applied depends on whether there has been a significant increase in credit
risk. :
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3.

F.

Basis of preparation (Continued)

Measurement of fair values (Continued)

Property, plant and equipment
Recognition and measurement

Items of property, plant and equipment are measured at cost, which includes capitalized
borrowing costs, less accumulated depreciation and accumulated impairment losses, if any.

Cost of an item of property, plant and equipment comprises its purchase price, including
import duties and non-refundable purchase taxes, after deducting trade discounts and
rebates, any directly attributable cost of bringing the item to its working condition for its
intended use and estimated costs of dismantling and removing the item and restoring the
site on which it is located.

If significant parts of an item of property, plant and equipment have different useful lives,
then they are accounted for as separate items (major components) of property, plant and
equipment. Any gain or loss on disposal of an item of property, plant and equipment is
recognised in profit or loss.

Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic
benefits associated with the expenditure will flow to the Group.

Depreciation

Depreciation is calculated on cost of items of property, plant and equipment less their
estimated residual values over their estimated useful lives using the straight-line method
and is generally recognised in the statement of profit and loss which is as follows:

Class of Fixed Asset Useful life (years)
Computer Software 3
Computers 3

Office equipment 5
Fumniture and fixture 10

Depreciation on additions (disposals) is provided on a pro-rata basis i.e. from (upto) the
date on which asset is ready for use (disposed of).

Intangible assets

Intangible assets including those acquired by the Group are initially measured at cost. Such
intangible assets are subsequently measured at cost less accumulated amottisation and any
accumulated impairment losses.
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3.

F.

Basis of preparation (Continued)

Measurement of fair values (Continued)

Property, plant and equipment (Continued)
Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits
embodied in the specific asset to which it relates. All other expenditure, is recognised in
profit or loss as incurred.

Amortisation

Amortisation is calculated to write off the cost of intangible assets less their estimated
residual values over their estimated useful lives using the straight-line method, and is
included in depreciation and amortisation in Statement of Profit and Loss.

Amortisation method, useful lives and residual values are reviewed at the end of each
financial year and adjusted if appropriate.

Impairment of assets

Intangible assets that have an indefinite useful life are not subject to amortisation and are
tested annually for impairment, or more frequently if events or changes in circumstances
indicate that they might be impaired. Other assets are tested for impairment whenever
events or changes in circumstances indicate that the carrying amount may not be
recoverable. An impairment loss is recognised for the amount by which the asset’s
carrying amount exceeds its recoverable amount. The recoverable amount is the higher of
an asset’s fair value less costs of disposal and value in use. For the purposes of assessing
impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash inflows which are largely independent of the cash inflows from other
assets or groups of assets (cash-generating units). Non- financial assets other than goodwill
that suffered an impairment are reviewed for possible reversal of the impairment at the end
of each reporting period.

Impairment of non-financial assets

The Group’s non-financial assets, other than deferred tax assets, are reviewed at each
reporting date to determine whether there is any indication of impairment. If any such
indication exists, then the asset’s recoverable amount is estimated..

In respect of other assets for which impairment loss has been recognised in prior periods,
the Group reviews at each reporting date whether there is any indication that the loss has
decreased or no longer exists: An impairment loss is reversed if there has been a change in
the estimates used to determine the recoverable amount. Such a reversal is made only to
the extent that the asset’s carrying amount does not exceed the carrying amount that would
have been determined, net of depreciation or amortisation, if no impairment loss had been
recognised. )
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3.

F.

Basis of preparation (Continued)

Measurement of fair values (Continued)

Property, plant and equipment (Continued)
Short-term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are
expensed as the related service is provided. A liability is recognised for the amount
expected to be paid, if the Group has a present legal or constructive obligation to pay this
amount as a result of past service provided by the employee, and the amount of obligation
can be estimated reliably.

Defined benefit plans

A defined benefit plan is a post-employment benefit plan other than a defined contribution
plan. The Group’s net obligation in respect of defined benefit plans is calculated separately
for each plan by estimating the amount of future benefit that employees have earned in the
current and prior periods, discounting that amount and deducting the fair value of any plan
assets.

The calculation of defined benefit obligation is performed annually by a qualified actuary
using the projected unit credit method. When the calculation results in a potential asset for
the Group, the recognised asset is limiled to the present value of economic benefits
available in the form of any future refunds from the plan or reductions in future
contributions to the plan (‘the asset ceiling’). In order to calculate the present value of
economic benefits, consideration is given to any minimum funding requirements.

Remeasurements of the net defined benefit liability, which comprise actuarial gains and
losses, the return on plan assets (excluding interest) and the effect of the asset ceiling (if
any, excluding interest), are recognised in OCI. The Group determines the net interest
expense (income) on the net defined benefit liability (asset) for the period by applying the
discount rate used to measure the defined benefit obligation at the beginning of the annual
period to the then-net defined benefit liability (asset), taking into account any changes in
the net defined benefit liability (asset) during the period as a result of contributions and
benefit payments. Net interest expense and other expenses related to defined benefit plans
are recognised in profit or loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in
benefit that relates to past service (‘past service cost’ or ‘past service gain’) or the gain or
loss on curtailment is recognised immediately in profit or loss. The Group recognises gains
and losses on the settlement of a defined benefit plan when the settlement occurs.

Provisions (other than for employee benefits)

Provisions are determined by discounting the expected future cash flows (representing the
best estimate of the expenditure required to settle the present obligation at the balance
sheet date) at a pre-tax rate that reflects current market assessments of the time value of
money and the risks specific to the liability. The unwinding of the discount is recognised
as finance cost. Expected future operating losses are not provided for.
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F.

Basis of preparation (Continued)

Measurement of fair values (Continued)

Revenue
Rendering of services
Management fees

Management fees (net of service tax) are recognised on an accrual basis in accordance with
the terms of an investment management agreement between the Company and Trustee
Company. The Company has not charged management fees to the fund w.e.f' 1 April 2014
vide board resolution dated 19 September 2014,

Dividend income

Dividend income is recognised in profit or loss on the date on which the Company’s right
to receive payment is established.

Income from investment
Income from investment is accounted in accordance with contribution agreement.

Advisory fees

Advisory fees are recognised on an accrual basis in accordance with terms of agreement
between the Company and co-investees.

Professional fees

Professional fees are recognised on an accrual basis in accordance with terms of
agreement.

Carrying fee
Carrying fee is recognized on an accrual basis in accordance with terms of agreement.

Income tax

Income tax comprises current and deferred tax. It is recognised in statement of profit or
loss except to the extent that it relates to an item recognised directly in equity or in other
comprehensive income. '

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss
for the year and any adjustment to the tax payable or receivable in respect of previous
years. The amount of current tax reflects the best estimate of the tax amount expected to be
paid or received after considering the uncertainty, if any, related to income taxes. It is
measured using tax rates (and tax laws) enacted or substantively enacted by the reporting
date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable
right to set off the recognised amounts, and it is intended to realise the asset and settle the
liability on a net basis or simultaneously.
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3.

F.

Basis of preparation (Continued)

Measurement of fair values (Continued)

Revenue (Continued)
Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the corresponding
amounts used for taxation purposes. Deferred tax is also recognised in respect of carried
forward tax losses and tax credits.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits
will be Group recognises a deferred tax asset only to the extent that it has sufficient taxable
temporary differences or there is convincing other evidence that sufficient taxable profit
will be available against which such deferred tax asset can be realised. Deferred tax assets
— unrecognised or recognised, are reviewed at each reporting date and are recognised/
reduced to the extent that it is probable/ no longer probable respectively that the related tax
benefit will be realised.

Deferred tax is measured at the tax rates that are expected to apply to the period when the
asset is realised or the liability is settled, based on the laws that have been-enacted or
substantively enacted by the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the
manner in which the Group expects, at the reporting date, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset
current tax liabilities and assets, and they relate to income taxes levied by the same tax
authority on the same taxable entity, or on different tax entities, but they intend to settle
current tax liabilities and assets on a net basis or their tax assets and liabilities will be
realised simultaneously.

Trade receivable and trade payable

Trade receivable are recoginsed at carrying cost which considered to be same as their fair
values due to their short term nature.

For trade receivables only, the Group applies the simplified approach permitted by Ind AS
109 Financial Instruments, which requires expected lifetime losses to be recognised from
initial recognition of the receivables.

Trade payable represents liabilities for goods and services provided to the Company prior
to the end of the financials year which are unpaid.

Lease payment

Leases in which a significant portion of the risks and rewards of ownership are not
transferred to the Company as lessee are classified as operating leases. Payments made
under operating leases (net of any incentives received from the lessor) are charged to profit
or loss on a straight-line Basis over the period of the lease unless the payments are
structured to increase in line with expected general inflation to compensate for the lessor’s
expected inflationary cost increases.
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Going concern and COVID-19 impact

The company does not have any operating revenues as at the year end. Further the
company has built up significant reserves which can fund the operation till the company
gets new business. Hence the management does not foresee any significant impact on the
ability of the company to continue as going concern.

The Company has considered the possible effects that may result from the pandemic
relating to COVID-19 in preparing this financial statement. COVID-19 does not have any
significant impact on the operations of the company as it does not have any operating
revenues, any significant operating expenses, or any employees as at end of year.
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4 Property, plant and equipment(

Reconciliation of carrying amount

(ot or deemed cost (gross carrying anmount)

Balince at 1 April 2018
Adiitiong

Dispasals

Balance at 31 March 2019

Balance at 1 April 2019
Alditions

[Hisposals

Balance at 31 March 2020

Accumulnted depreciation
Balpce at 1 April 2018
Déprecintion for the year
Halimee at 31 March 2019
[Balance at 1 April 2019
Deprecianon for the year
Balunce at 31 March 2020
Carrying amounts (net)

At 31 March 2019

At 31 March 2020

Plant and equipment- Furniture and fixtures Office equipment Total
computer
1,010,641 17,874 16,761 1,045,276
1,010,641 17,874 16,761 1045276
1,010,641 17,874 16,761 1,045,276
1000641 17,874 16,761 1,045,276
1,010,641 17,536 16,761 1,044,938
- 336 - 336
1,010,641 17872 16,761 1045274
1,010,641 17,872 16,761 1,045,274
1,010,641 17,872 16,761 1,045,274
. 2 - 2
- 2 - 2
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5

Intangibles

Reconciliation of carrying amount

Cost or deemed cost (gross carrying aniount)

Balunce at 1 April 2018
Additions

Disposals

Balance at 31 March 2019

Balance at 1 April 2019
Additions

Disposaly

Tialance at 31 March 2020

Acewmnlaged depreciation
Palance at 1 April 2018
Deprecintian for the year
Balance at 31 March 2019
Balange at 1 April 2019
Deprecintion for the year
Balance at 31 March 2020
Carrying amounts (net)

A1 31 March 2019

Halance at 31 March 2020

Computer Software Total
2,701,446 2,701,446
2,701,446 2,701 446
2,701,446 2,701,446
2,701,446 2,701 446
2,701,446 2,701,446
2,701,446 2,701,446
2,701,446 2,701,446
2,701,446 2,701,446
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(Amount in INR)

Particulars As at As at
31 March 2020 31 March 2019

Investments in joint ventures

Investment carried at cost

Investments in equity instruments (fully paid) unquoted

4,900 (Previous Year: 4,900) Class A Equity share of Rs. 10 each of Peninsula Brookfield - -
Investiment Managers Private Limited (refer note a)

10,000 (Previous Year: 10,000) Class C Equity share of Rs. 10 each of Peninsula - -
Brookfield Investment Managers Private Limited (refer note a)

Investment in preference shares (fully paid) unquoted

16,62,878 (Previous Year : 16,62,878) 0.01% cumulative compulsorily convertible 63,396,228 81,825,360

preference shares of Rs. 100 each of PenBrook Capital Advisors Private Limited (formerly

known as Peninsula Brookfield I M Private Limited) (refer note b)

Add : Share of profit/(loss) from investment in joint venture (27,485,771) (18,429,133)
35‘9“‘].‘-157 63,30, 128

Terms / rights attached to equity shares

“Class A Shares”™ means a class of equity shares with face value of Rs. 10 (Rupees Ten) with, (i} the right of orie vote per share; (ii) no rights to
any dividend or other form of retums from the Company; and (iii) a pari-passu right to all the residual asscts of the Fund Manager at the time of
liquidation or winding up of the Fund Manager after the dues of all the creditors and preference shares are settled;

“Class C Shares™ means a class of equity shares of the Fund Manager with face value of Rs 10 (Rupees Ten) with (i) no voting rights attached
to such shares; (ji) rights as to dividend from the profits of the Company; and (iii) a pari-passu right to all the residual assets of the Fund
Manager at the time of liguidation or winding up of the Fund Manager after the dues of all the creditors and preference shares are settled

Terms / rights hed to lati pulsorily convertible preference shares (CCPS)
CCPS shall be entitled to cumulative preferential dividend at the rate of 0 01% (Zero Point Zero One percent) per annum, to be paid in cash, in
accordance with applicable law. CCPS shall have no voting rights attached to them. CCPS shall rank senior to all the Equity Shares issued by
the Company from time to time. Accordingly, the dividend due and payable to the holder of CCPS shall be paid by the Company in
priority to all other pay to any other shareholder (including in case of the liquidation of the Company), It is clarified that no other kind of
Equity Shares issued by the Company (including Class A Shares or Class B Shares or Class C Shares) would have a right to be repaid the
capital or paid any dividend thereon until the payment of the amounts due on the buy back of the CCPS together with all dividends thereon is
made Investor shall have the right, to be exercised at its discretion, to convert the Peninsula CCPS into Class C Shares

Each CCPS shall convert to 1 (One) Class C Share

As at Asat
31 March 2020 31 March 2019

Financial assets - Investments
Units in alternative investment fund a¢ FVTPL

31,1285 (Previous year: 40.83432) Class B units of Rs. 1,00,000 each of Peninsula 2,037,559 3,907,91%
Brookfield Real Estate Fund

2,037,559 3,907,919
Other non-current assets
Advance payment of income tax (net of provision for tax as at 31 March 2020 Rs. 3,80,370; 6,319,168 6,227,146
31 March 2019: Rs.25,384,971)
Service tax credit receivable 869,026 869,026
GST credit receivable 1,248,338 1,035,305

8,436,532 8,131,477
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{Amount in INR)
Particulars
9  Current investment
Units in Venture Capital Fund
10 (Previous year : 10) Class C Units of Rs. 100,000 each of PReF Indigo, a Scheme of

Peninsula Reatty Fund
Less: Dimunition in value of in

Tnvestment in mutual funds
10663 (31 March 2019: 10 139) ICICI Prudential daily dividend scheme, floating rate plan

10 Cash and cash equivalents

Balance with banks:

In cunent account

Balances with Banks in Deposit Account ( Maturity upto three months)
Cash in hand

11  Other financial assets
Advances recoverable in cash or in kind

- Related party (refer note 23)
- Others

12 Other current assets

Prepaid expenses
Accrued Interest on term deposit

As at As at

31 March 2020 31 March 2019
1,076 1,023
1076 1,023
12,039,325 161,838
- 11,500,000

3,391 2,012
12,042,716 11,663,850
278,413 1,276,418
13,101 13,101
291,514 1. 280.519
2,333 844

z 44,236

2,333 45,080
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As at Asat
Particular 31 March 2020 31 March 2019
13  Share Capital
a Authorised :
100,00,000 (Previous Year: 100,00,000) equity shares of Rs. 10 each 100,000,000 100,000,000
16,00,000 (Previous Yeat: 16,00,000) redeemable cumulative non convertible Preference shares 160,000,000 160,000,000
of Rs. 100 each
TOTAL 260,000,000 260,000,000
b Issued and Subscribed and Paid up:
10,000,000 (Previous Year: 10,000,000) equity shares of Rs. 10 each, fully paid up 100,000,000 100,000,000
TOTAL ) 100,000,000 100,000,000
¢ Reconciliation of number of equity shares outstanding at the beginning a\nd end of the year
Outstanding at the beginning of the year 10,000,000 10,000,000
Equity shares issued during the year g - -
Equity shares bought back during the year - -
Outstanding at the end of the year 10,000,000 10,000,000

d Terms / rights attached fo_equity shares

The Conipany has only one class of equity shares haviig a par value of Rs.10 per share. Each holder of equity shares is entitted to one vote per
share.The Company declares and pays dividend in Indian Rupees. Al the time of winding up or liquidation, all the shareholders have equal rights
on the assets and liabilities of the company.

¢ Equity shares in the company held by its holding company

Asat At
31 March 2020 31 March 2019

No. of Shares Amount No, of Shares Amount
Peninguln Holdings and Invesiments Private Limited - Holding 7,500,000 75,000,000 7,500,000 75,000,000
oy
Peninsuln Holdings and Investments Privale Limited jointly with . - 1,000 10,000
Urvl A Piramal)
Paninaulp Land Limited 1,000 10,000 - -

-

Shareholders holding more than 5% equity shares in the company is set out below:

As at As at
31 March 2020 31 March 2019
No. of Shares % No. of Shares %
Taninsulo Holdings and Investment Privale Limited 7,500,000 s 7,501,000 75
Athol: Piramal Group Real Estate Trust (Previous year held by 500,000 5 500,000 5
Muheih S, Gupla)
Mrs Urvi A Piramal 1,000,000 10 1,000,000 10

g No shares have been allotted without payment being received in cash or by way of bonus shares during the year of five years immediately
preceding the Balance Sheet date
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{Amount in INR)

Particulars As at As at
31 March 2020 31 March 2019

14 Borrowings

Proceeds from issue of redeemable cumulative non convertible preference shares 110,850,000 110,850,000
Less: Tiansaction costs - >

Carrying ainount 110,850,000 110, RS0, 000

Terms / rights attached to preference shares

The Company has issued Redeemable, Cumulative, Non-convertible Preference Shares of face value Rs. 100/- each carrying dividend at the
rate of 9% p.a. The preference shareholders shall have priority over equity shareholders of the Company in the payment of dividend or
repayment of capital The preference shares are reedemable at face value and will be redeemable within year of 15 years from the date of
allotment at such time as the Board may deem fit

15 Other non-current liabilities

Interest on preference shares 53,099,079 43,122,579

53,099,079 43,122,579

16 Trade payables

Total oustanding dues of micro and small enterprises (refer note 30) 272,813 190,680
Total oustanding dues of creditors other than micro and small enterprises 267,047 218,420
539,860 409,100

17 Other current liabilities
Statutory dues payables 13,944 196,667

13,944 196,667
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(Amount in INR)
Particulars
18 Other income

19

20

Income from investments
Interest on income tax refunds
Miscelleneous income

Finance costs

Dividend on redeemable preference shares classified as financial liabilities
measured at amortised cost

Interest accrued but not due on borrowings

Other expenses

Financial assets at FVTPL - net change in fair value
Payment to auditors
- Audit fees
Legal and professional charges
Management fees income reversed
Miscellaneous expenses

*Mangement fee receivable from Fund is no more receivable as Fund
assets post liquidation hav been distributed among unit holder without
payment of fee.

For the year ended For the quarter ended
31 March 2020 31 March 2019
41,469 326,225

84,438 -
16,060,934 1,728,686
6,186,841 2,054 911
9,976,500 9,976,500
9,976,500 9,976,500
899,763 917,237
100,000 100,000
6,589,230 1,983,500

o 72,993,950

315,450 509,250
T.904,443 76,503,937
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(Amount in INR)
21 Inconie tax
A (a) Movement in deferred tax balances

31 March 2020

Purticulirs Net balance  Recognised in Recognised Other Net  Deferred tax  Deferred tux
1Amil 2019 profit or loss in OCI asset Huhility
Elepreciation on property. plant and equipment - - - 2,354 - -
Proviston on dwidend dizinbution (o - - 13,805,761 - - -
[Provision on investment - - - - - =
Uitabzarbied ta losses - - - 20,798,989 - - .
Deferrod tox sssets / (liabilities) - - - 34,607,104 - - -
et of tax ==
Net deferred tax assels - - - 34,607,004 B - -
Movement in deferred tax balances
31 March 2019
Purticiilars Netbalance  Recognised in Recognised Other Net  Deferred tax  Deferred tix|
1 April 2017 prefit or loss in OCI asset Tinhiligy
Deprcoistion oft Property, plant and equipment - - - 2,456 = = -
Prorsiwitn en dividend disibution - - - 11,211,874 - - -
P'ravinion on investment - - - - - -
Elnnbieibied tax losses - - - 1,451,613 - 2
Duoferred (as assets / (liabilities) = - - 12465 5410 - - -

Setofl' s
et deferred (ax agsels

13 p05800

Note

In absence of sufficient future taxable income, the C

Tax losses carried forward

.

y has not r

P B!

31 March 2020 Expiry date 31 March 2019 Expiry datg
Expire 79,996,112 2024-28 79,151,847 2024-28
Never Expire - = . o
Reconciliation of effective tax rate
31 March 2020 31 March 20119
liogi before tax (11,694,102) (#4,423.536)

The Company's domestic tax rate is 26% (F. Y. 2018-19 - 26%)

’

On account of brought forward tax losses and absence of sufficient future taxable income, effective tax raté will be Nil.

d deferred tax asset as at 31 March 2020 (Previous year: Rs. Nil)
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22

Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holder of the parent by the weighted average
number of Equity shares outstanding during the year

Diluted EPS amounts are calculated by dividing the profit attributable to equity holder of the parént (after adjusting for interest on the
convertible preference shares) by the weighted average number of Equity shares outstanding during the year plus the weighted average
number of Equity shares that would be issued on conversion of all the dilutive potential Equity shares into Equity shares.

31 March 2020 31 March 2019

. Loss attributable to Equity holder of company

Loss attributable to equity holder of the Company (39,464,426) (102,854,659)

Loss attributable to equity holder of the Company (39,464,426) (102,854,659)
. Weighted average number of ordinary shares

Issued ordinary shares at 1 April 10,000,000 10,000,000

Effect of shares issued - -

Weighted average number of shares at 31 March for basic EPS 10,000,000 10,000,000

Effect of dilution - -

Weighted average number of shares at 31 March for diluted EPS 10,000,000 10,000,000

Basic and diluted earnings per share

Basic eamings per share (in Rs.) (3.95) (10.29)

Diluted eamings per share (in Rs.) (3.95) (10.29)
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23  Related party relationships, tr: tions and balances

List of related parties and transactions during the year:

a. Controllirllg entity - ultimate holding company
(i) Peninsula Land Limited

b Holding company

(i) Peninsula Holdings and Invi ts Private Limited

¢ Joint ventures
(i) PenBrook Capital Advisors Private Limited (formerly known as Peninsula Brookfield Investment Managers Private Limited)
(ii) PenBrook In t Manager LLP (subsidary of PenBrook Capital Advisors Private Limited)

d Fellow subsidiary
(i) Peninsula Trustee Limited

¢ Entity under common control
(i) Peninsula Realty Fund - Scheme PReF Indigo a scheme of Peninsula Realty Fund
(if) Peninsula Brookfield India Real Estate Fund .

f Key management personnel
(i) Mr. Rajeev A Piramal

g Key management personnel of parent company
(i) Urvi Ashok Piramal
(if) Mahesh Shrikrishna Gupta
(iii) Prakash Shetty
(vi) Bharat Sanghavi (resign on 17/10/2018)
(v) Prashant Sagwekar (resigned on 24/05/2018)
(vi) Shardul Doshi (appointed on 08 April 2019)
(vii) Prashant Desai (appointed on 11 June 2018)
(viii) Vijay Shankar

Related Party transactions other than those with key managemet personnel

Transaction value Balance vutstanding
year Ended Year Ended 31 March 2020 3) March 1Y
3t March 2020 31 March 2019

[Auvanced recoverable in cash or in kind

[Prenitisiila Realty Fund - Recovery of expenses claimed 6,511,193 1,674,587 809,187
Peninstiln Realty Fund - Recovery amounl receicved 7320380 8,921,743 - -
Peninguly Brookfield India Real Estale Fund 7451 1B,088 6,706 16,279
Penitnsuls Brookfield India Real Estate Fund - Accrued income 48,875 224772 175,767 371,641
Penttiiulh Brookficld India Real Estate Fund - Accrued income 146,999 - - .
Penfironk Capilal Advisors Private Limited 16,629 16,629 95,940 79,311
Tride receivables

Péniniula Realty Fund - reversal s (72,993,950) - -
Inventments made

frenBrock Capitel Advisors Private Limited

= Equity shares & - - -

« Preference sharcs = - 35,910,457 63,396,228
Petiinisulis Brookfield India Real Estatc Fund

« Investment in units 5 - 2,037,559 3,907919
« Redemption in units 970,597 467,898 - -
st bon bgome pecelyed during year

Beniminly Brookfield ndin Beal Esare Fund - 326,181 - -
{hhiey income recelved duting year

Peninsila Brookfield Dndin Real Estate Fumd 17,337 -

Rorrowings from

Peniisula Land Limited - - 110,850,000 110,850,000
Finande cost

Pendiiula Land Limited 9,976,560 9,976,500 53,099,079 43,122,579
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24 Capital Management

The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future
development of the business. Management monitors the retutn on capital as well as the level of dividends to ordinary shareholders

The board of directors seeks to maintain a balance between the higher returns that might be possible with higher levels of borrowings and
the advantages and security afforded by a sound capital position.

The Company monitors capital using a ratio of ‘adjusted net debt’ to ‘adjusted equity’. For this purpose, adjusted net debt is defined as
total liabilities, comprising interest-bearing loans and borrowings less cash and cash equivalents.

The Company’s adjusted net debt to equity ratio at 31 March 2020 was as follows.

As at 31 March As at 31 March

2020 2019
Total liabilities 164,502,883 154,578,346
Less : Cash and cash e(iui\{alents 12,042,716 11,663,850
Adjusted net debt 152,460,167 142,914,496
Total equity (105,780,695) (66,143 ,248)
Adjusted net debt to adjusted equity ratio (1.44) (2.16)

25 Employee Benefits

Since there are no employees as at 31 March 2020 and 31 March 2019, disclosure on employee benefits is not provided.
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26.

Operating segments
Basis for segmentation

An operating segment is a component of the Group that engages in business activities from
which it may earn revenues and incur expenses, including revenues and expenses that
relate to transactions with any of the Group’s other components, and for which discrete
financial information is available.

The Group operates in only one business segment viz. fund management to Peninsula
Realty Fund and all of its operations are in India. Accordingly, the financial statements are
reflective of the information required by IND AS 108 Operating segments..
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27

Financial instruments — Fair values and risk managemen: (Continued)

. Fi ial risk manag t (Continued)

ii. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual
obligations, and aiises principally from the Company’s receivables from customers and investment securities. Credit risk is managed
through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to which the Company
grants credit terms in the normal course of business. The Company establishes an allowance for doubtful debts and impairment that
represents its estimate of incurred losses in respect of trade and other receivables and investments.

The carrying amount of following financial assets represents the maximum credit exposure;

Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also
considers the factors that may influence the credit risk of its customer base, including the default risk of the industry and country in which
customers operate.

Impairment .
The ageing of trade receivables that were not impaired was as follows.

Carrying amount
31 March 2020 31 March 2019

Neither past due nor impaired - -
Past due 1-30 days

Past due 31-90 days =

Past due 91-120 days -

Management believes that the unimpaired amounts that are past due by more than 60 days are still collectible in full, based on historical
payment behaviour and extensive analysis of customer credit risk.

Based on managements assessment of the trade receivables, the Company expects to receive/recover all the amounts

Cash and cash equivalents

The Company holds cash and cash equivalents of INR 1,20;42,716 at 31 March 2020 (31 March 2019: INR 1,16,63,850). The cash and
cash equivalents are held with bank and financial institution counterparties with good credit ratings

Investment in units of Peninsula Brookfield India Real Estate Fund ("the Fund")

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual
obligations. Based on the management assessment, the Company does not expect signficant impact on the repayment of units.

Investment in units of Peninsula Realty Fund ("'the Fund")

Credit risk is the risk of financial loss to the Company if a custgmer or counterparty to a financial instrument fails to meet its contractual
obligations. The Company has made investments in the Fund as per SEBI requirement. Company is also acting as Fund manager to the
Fund. Based on the management assessment, the Company has made provision on these investment in previous year.
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Financial instruments — Fair values and risk management (Continued)

. Financial risk t(C

oy

iii. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by

delivering cash or another fi

ial asset. The C

y’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient

liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to

the Company’s reputation.

Management monitors rolling forecasts of the Company’s liquidity position on the basis of expected cash flows. This monitoring includes financial
ratios and takes into account the accessibility of cash and cash equivalents, Besides this the Company.can call for capital if required.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and include

estimated interest payments and exclude the impact of netting agreements.

A1 March 2020

Non-derivative linancial liabilitics
Trado payabins

41 March 2019

Non-derivative financial liabilities

Tratl pay ables

Carrylng amount

539,860

Carrying smount

409,100

Total

539,860

Total

409,100

Contractual cash flows
‘Within 12 1-2 years
months

539,860 z

Within 12 1-2 years
maonths

409,100 .

2-5 years More than &
vedry

Contractual cash fluv |
2-5 years More (hun 5
Neary
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27 Financial instruments — Fair values and risk management (Continued)
C. Financial risk management (Continued)
iv. Market risk

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will affect the
Company’s income or the value of its holdings of financial instruments.Market risk is attributable to all market risk sensitive financial
instruments including foreign currency receivables and payables and long term debt. The Company does not have exposure to market risk and
therefore, the changes in market risk will not impact profit or loss.

v. Currency risk

The functional currency of the Company is Indian Rupee. The Company does not have exposure to currency risk and therefore, the changes in
currency risk will not impact profit or loss. i
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Financial instruments — Fair values and risk management(Continued)

C. Financial risk t (Continued)

Interest rate risk

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in
fair values of fixed interest bearing investments because of fluctuations in the interest rates. Cash flow interest rate risk is the risk that the
future cash flows of floating interest bearing investments will fluctuate because of fluctuations in the interest rates.

Exposure to interest rate risk

The Company does not have exposure in investment in fixed or floating rate instrunient, hence the interest risk will not have impact on the
profit and loss account.

The Company does nét have any additional impact on equity other than the impact on retained earnings.
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28 Equity accounted investees
Joint venture

PenBrook Capital Advisors Private Limited (PCAPL) (formerly known as Peninsula Brookfield Investment Managers Private Limited) is
joint arrangement in which the Group owns 49.67% interest

It is engaged in the business of providing Investfnent manager services to Alternative Investment Funds. PCAPL is structred as separate
legal entity and the Group has interest in the net assets of PCAPL. PCAPL is structred as separate legal entity and the Group has interest
in the net assets of PCAPL. Accordingly, the Group has classifed it's interest in PCAPL as joint venture.

During the last year PenBrook Capital Advisors Private Limited (PCAPL) further invested in PenBrook Investment Manager LLP
In accordance with the agreement under which PCAPL is established, the Group and othé investors in the joint venture have agreed to

make additional contributions in proportion to their interests to make up any losses , if required.

The following table summarizes the financial information of PCAPL and the Group's interest in PCAPL.

Purticulars As at As at
31 March 2020 31 March 2019
Interes! in joint venture 34,786,842 62,272,612
34,786,842 62,272,612

Porcentage ownership interest 49.67% 49 67%
(Non=gurrent iseels 9,785,060 70,651,092
Cuirrient assets (including cash and cash equivalents 70,910,715 74,564,983

31 March 2020: INR 5,05,49,858/, 31 March 2019: INR 4,84,86,789/-)

Mon-cutrent liabilities (1,859,596) (1,313,925)
(non-gorent financial liabilities other than trade

payables and other fi ial liabilities and pr
— 31 March 2020: INR NIL, 31 March 2019: INR NIL

Current liabilities (8,795,558) (18,521,051)

{etrent financial liabilities other than trade payables and other financial liabilities and provisions— 31 March
2021); INR 13,81,450/-, 31 March 2019: INR 31,87,385/-)

Net assets 70,040,621 125,381,099
Citoup's share of net assets (49 667%) 34,786,842 62,272,612
Carrying amount of interest in joint venture 34,786,842 _62,-772,612
Rivemie 50,045,706 33,133,990
Peprecintion and amortisation (108,132) (130,279)
Expenses (56,096,891) (54,021,611)
Income tax expense (48,629,880) (16,130,561)
Prafi (54,789,197) (37,148 461)
Clther comprehensive income (551,281) 42,824.
Total comprehensive income (55,340,478) (37,105,637)
CGiroup's share of Profit (49.667%) (27,211,968) (18,450,402)
Citiyuy's share of OCI (49.667%) ' (273,803) 21,269
Group's share of total comprehensive income (49.667%) (27,485,771) (18,429,133)

In years ended 31 March 2020 and 31 March 2019, the Group did not receive dividends from the joint venture. Y
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29.

30.

Contingent Liability and capital commitment

The Group has assessed its obligations arising in the normal course of business, including
pending litigations; proceedings pending with tax authorities and other contracts including
derivative and long term contracts. Based on such assessment, the Group does not expect
the outcome of these proceedings to have a materially adverse effect on its financial
statements.

Particulars 31 March 2020 31 March 2019
Capital Commitment _ 702,000 702,000
Dividend distribution tax 2,051,168 2,051,168

In case of joint venture, there is commitment of unpaid call on it’s investment in funds
amounting to Rs.3,000,000 as at 31 March 2020 (31 March 2019: Rs. 3,000,000).

Due to Micro and small suppliers

31 March 31 March

2020 2019
The amounts remaining unpaid to micro and small suppliers as at the end
of the year
- Principal 2,72,813 1,90,680
- Interest -

The amount of interest paid by the buyer as per the Micro Small and B =
Medium Enterprises Development Act, 2006 (MSMED Act, 2006)

The amounts of the payments made to micro and small suppliers beyond - -
the appointed day during each accounting year

The amount of interest due and payable for the period of delay in making - -
payment (which have been paid but beyond the appointed day during the
year) but without adding the interest specified under MSMED Act, 2006

The amount of interest accrued and remaining unpaid at the end of each - -
accounting year

The amount of further interest remaining due and payable even in the - -
succeeding years, until such date when the interest dues as above are

actually paid to the small enterprise for the purpose of disallowance as a

deductible expenditure under the MSMED Act, 2006

The above information regarding Micro, Small and Medium Enterprises has been
determined to the extent such parties have been identified on the basis of information
available with the Group. This has been relied upon by the statutory auditors of the Group.
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31. Recent accounting pronouncements

There are no recent accounting pronouncements that will have significant impact on the
Company’s financial statements.

32. Su.bsequent event

The Group has evaluated subsequent events, as defined under IND AS 10 “Events after the

reporting period” through and no material subsequent event have been
identified.

As per our report of even date attached
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