CHARTERED ACCOUNTANTS
SINCE 1982

D. DADHEECH & CO. (-A(

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF
PENINSULA TRUSTEE LIMITED
Report on the audit of Ind AS Financial Statements

We have audited the accompanying Ind AS financial statements of PENINSULA TRUSTEE LIMITED(“the
Company”), which comprise the Balance Sheet as at 31st March, 2020, and the Statement of Profit and Loss
(including Other Comprehensive Income), the Cash Flow Statement and the Statement of Changes in Equity for the
year then ended, and a summary of the significant accounting policies and other explanatory information.

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 state of
affairs of the Company as at March 31, 2020, its Losses and cash flows for the year ended on that date.

Basis for opinion

We conducted our audit in accordance with the standards on auditing specified under section 143 (10) of the
Companies Act, 2013. Our responsibifities under those Standards are further described in the auditor’s
responsibilities for the audit of the financial statements section of our report. We are independent of the Company in
accordance with the code of ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act and the rules

thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
code of ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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 nol applicable to the Company as it is an
unlisted company.
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Information other than the financial statements and auditors’ 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 Board’s Report including Annexures to Board’s Report, Business
Responsibility Report but does not include the financial statements and our auditor’s report thereon.

Our opinion on the 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 financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the standalone 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 Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies Act,
2013 (“the Act”) with respect to the preparation of these Ind AS financial statements that give a true and fair view of
the state of affairs(financial position), profit or loss (financial performance including other comprehensive income),
cash flows and changes in equity of the Company in accordance with the accounting principles generally accepted in
India, including the Indian Accounting Standards (Ind AS) prescribed under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding the assels ol the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and 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 Ind AS financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’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 Company or to cease operations, or has no realistic
alternative but to do so.

The board of directors is also responsible for overseeing the Company’s financial reporting process.




Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the 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. Misstatcments 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 [inancial statements.

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

a) Identify and assess the risks of material misstatement of the 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 (o provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

b) Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
system in place and the operating eflectiveness of such controls

¢) LEvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

d) 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 Company’s ability 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
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 report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone
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 standalone 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 thosc charged with governance, we determine those matters that were of most significance in the
audit of the 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 expecled to outweigh the public interest benefitsof such
communication,

Other Matter

The comparative financial information of the company for the year ended March 30, 2019 was prepared and
included in the statement have been reviewed by the predecessor auditor . The report of the predecessor auditor on
comparative financial information for the year ended March 30, 2019 is expressed an unqualified opinion.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2016 (“the Order™), issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the Annexure “A”, a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by Section 143(3) ol 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 ol our audit.

b) In our opinion, proper books of account as requiredby law have been kept by the Company so far as itappears
from our examination of those books,

¢) The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and Statement of Changes in
Equity dealt with by this Report are in agreement with the books of account.

d) In our opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting Standards
prescribed under section 133 of the Act.

e) On the basis of the written representations received from the directors as on3 st March, 2020 taken on record by
the Board of Directors, none of the directors is disqualified as on 31st March, 2020 from being appointed as a
director in terms of Section 164(2) of the Act.




f)  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 B”,

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) Amendment Rules, 2017, 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

¢) There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

For D. DADHEECH & CO.
Chartered Accountantys
FRN:\] 01981'W

(CHANDRASHEKHAR CHAUBEY)
Partner
Membership No. 151363
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ANNEXURE ‘A°

TO THE INDEPENDENT AUDITOR’S REPORT

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the Independent
Auditor’s Report of even date to the members of PENINSULA TRUSTEE LIMITED on the Ind AS financial
statements for the year ended 3 1*March, 2020]

)

(i)

(iii)

(iv)

v)

(vi)

(vii)

According to information and explanation given to us, the company does not have any fixed assets.

According to information and explanation given to us, the company does not have any inventory.
Accordingly, paragraph 3 (ii) of the order is not applicable.

According to the information and explanations given to us, the company has not granted any loans,
secured or unsecured to companies, firms or other parties covered in the register maintained u/s 189 of
the companies Act-2013.

There are no such transactions for loans, investments, guarantees, and security which attract provisions
of section 185 and 186 of the Companies Act, 2013.

In our opinion and according to the information and explanations given to us, the company has not
accepted any deposits and accordingly paragraph 3 (v) of the order is not applicable.

The Company is nol required to maintain cost records pursuant to the Rules made by the Central

Government for the maintenance of cost records under sub-section (1) of section 148 of the Companies
Act, 2013,

In respect of statutory dues:

a) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, amounts deducted/ accrued in the books of account in respect of
undisputed statutory dues including provident fund, employees® state insurance, income-tax, sales-
tax, service tax, goods and service tax, duty of customs, duty of excise, value added tax, cess and
other material statutory dues have been generally regularly deposited during the year by the
company with the appropriate authorities.

b) According to the information and explanations given to us, no undisputed amounts payable in
respect of provident fund, employees’ state insurance, income-tax, sales- tax, service tax, goods and
service lax, duty of customs, duty of excise, value added tax, cess and other material statutory dues
were in arrears as at March 31, 2020 for a period of more than six months from the date they
became payable

¢) According to the information and explanations given to us and the records of the company
examined by us, there are no dues of income-tax, sales- tax, service tax, goods and service tax, duty
of customs, duty of excise and value added tax which have not been deposited on account of any
dispute.




(viii)

(ix)

()

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

In our opinion and according to the information and explanations given to us, there are no dues of loans
or borrowings to financial institutions, banks and debenture holders.

The Company has not raised funds by way of initial public offer or further public offer (including debt
instruments) and term loans during the financials year under consideration.

Based on our audit procedures and the information and explanation provided by the management, no
fraud by the company or any fraud on the company by its officers or employees has been noticed or
reported during the year.

According to the information and explanations given to us, no managerial remuneration has been paid or
provided during the year. Accordingly, paragraph 3(xi) of the order is not applicable.

As per information and records available with us the company is not a Nidhi Company.

According to the information and explanations given to us and based on our examination of the records
of the company, transactions with the related parties are in compliance with section 177 and 188 of the
Act. Where applicable, the details of such transactions have been disclosed in the financial statements as
required by the applicable accounting standards.

According to the information and explanations given to us and based on our examination of the records
of the company. the company has not made any preferential allotment or private placement of shares or
fully or partly convertible debentures during the year. Accordingly. paragraph 3(xiv) of the order is not
applicable.

According to the information and explanations given to us and based on our examination of the records
of the company, the company has not entered into non-cash transactions with directors or persons
connected with them. Accordingly, paragraph 3(xv) of the order is not applicable.

According to the information and explanations given to us and based on our examination of the records
of the company, the company is not required to be registered under section 45-1A of the Reserve Bank of
India Act 1934.

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

(Cl
Partner

ANDRASHEKHAR CHAUBEY)

* W. . Marg, Mumbai-1,

F.RN. 101981W

Membership No. 151363 M.No. 151363

UDIN: 20151363AAAAEXS5018

Mumbai: July 24, 2020



ANNEXURE ‘B’
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 TRUSTEE LIMITED on the Ind AS financial
statements for the year ended 31st March, 2020

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

We have audited the internal financial controls over financial reporting of PENINSULA TRUSTEE
LIMITED(“the Company”) as of March 31, 2020 in conjunction with our audit of the Ind AS financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on 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 (ICAT). 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 company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the Companies
Act, 2013,

Auditors’ Responsibility

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, to the extent applicable to
an audit of internal financial controls, both issued by the Institute of Chartered Accountants of [ndia. 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 if 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. The procedures
selected depend on the auditor’s judgment, 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 is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial-controls system over [inancial 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 accepled accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized 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 Finanecial 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 and according to the information and explanations given to us, the Company has, in all material
respects, an adequate internal financial control 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 Institute of Chartered
Accountants of India.

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

(CHANDRASHEKHAR CHAUBEY)
Partner
Membership No. 151363

FR.N. 101981W

M.No. 151363
%49)- “\g{ﬂ
£REp AccOWY

UDIN: 20151363AAAAEXS5018
Mumbai: July 24, 2020



Peninsula Trustee Limited

Balance sheet
as at 31 March 2020

(Amount in INR)
Particulars

ASSETS

Non-current assets

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

Current assets

(a) Financial assets

(1) Cash and cash equivalents
(ii) Other financial assets
Total current assets

TOTAL ASSETS
EQUITY AND LIABILITIES

(1) Equity
(a) Equity share capital

(b) Other equity
Retained earnings
Total equity

(2) Current liabilities

(a) Financial liabilities

(i) Trade payables

- total outstanding dues of micro and small enterprises (refer note 18)

- total outstanding dues of creditors other than micto and small enterprises

(b) Other current liabilities
Total current liabilities

TOTAL EQUITY AND LIABILITIES

The notes referred to above form an integial part of the financial statements
‘As per our report of even date attached

For D. Dadheech & Co.

Chartered Accountants
Firm's Registration No: 101981W

o
Chandrashekhar Chaubey .,Jml-’l:;mal

Partner -
Membership No: 151363

Mumbai
Date:

Notes 31 March 2020 31 March 2019
3 62,761 80,717
62,761 80,717

4 2,127,985 2,205,178
5 15,900 17,888
2,143,885 2273066

2,206,646 2.303.783

6 1,000,000 1,000,000
1,042,995 1,138,249

2,042,995 2,138,249

7

. 19,983

155,651 131,901

8 8,000 13,650
163,651 165,534

2.206.646 2,303,783

For and on behalf of the Board of Directors of

la Trustee Li

spod

!'\ P

CIN : U67100MH2005PLC158045

pRs=

Director
DIN : 00044954

Mumbai
Date:

Narendra Aneja
Director
DIN : 00124302

Mumbai



Peninsula Trustee Limited

Statement of profit and loss
Jor the year ended 31 March 2020

(Amount in INR)

Particulars Note 31 March 2020 31 March 2019

Revenue from operations - Trusteeship fees - 203,350
Other income 9 106,653 72,390
Total income 106,653 275,740
Other expenses 10 179,605 236,438
Total expenses 179,605 236,438
Profit/(loss) before tax (72,952) _ 39,302
Tax expense:

Current tax 11 - 10,242
Short provision of earlier years 22,302 -
Profit/(loss) for the year (95,254) 29,060
Other comprehensive income, net of tax - -
Total comprehensive income for the year (0:‘\5_54) 29.060
Earnings per equity share of par value Rs. 10 each 12

(31 March 2019 Rs.10 each)

Basic (1.95) 029
Diluted (0.95) 020
The notes referred to above form an integral part of 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 Trustee Limited
Firm's Registration No: 101981W T/N U67100MH2005PLC158045

- A P ;x._,L @
| Janur 12—

Chandrashekhar Chaubey Urvi Piramal” N Narendra Aneja
Partner Director Director
Membership:No: 151363 DIN : 00044954 DIN : 00124302
Mumbai Mumbai Mumbai
Date: Date: Date:
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Q'/g; Rex Chambers @

* - W. i. Marg, Mumbai-1,
\ FRN. 101981W
M.No. 151363 ‘s
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Peninsula Trustee Limited

Statement of changes in equity
Jor the year ended 31 March 2020

(Amount in INR)
Particulars Other equity Total equity
Reserves & Surplus
Equity share capital  Retained earnings

Balance at 31 March 2018 1,000,000 1,109,189 2,109,189
Prafit for the year - 29,060 29,060
Total comprehensive income for the year - 29,060 29,060
Balance at 31 March 2019 1,000,000 1,138,244 2,138,249
Profit /(loss) for the year - (95,254) (95,254)
"Total comprehensive income for the year - (95,254) (95,254}
Balanece at 31 March 2020 1,000,000 1,042,995 2,042,995

Note: b
The Company does not have any items in the nature of other comprehensive income during the year ended 31 March 2020.

As per our report of even date attached

For D. Dadhéech & Co. For and on behalf of the Board of Directors of
Chartered Accountants Peninsula Trustee Limited

] Q) CIN : U67100MH2005PLC158045
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Chandrashekhar Chaubey i //'TT;TT Piramm Narendra Aneja
Pariner Director + Director
Membership No: 151363 DIN : 00044954 DIN : 00124302
Mumbai Mumbai Mumbai
Date: Date: Date:

Q¢ 319 Rex Chambers
¢ W. 4. Marg, Mumbal-1,
FRAN. 101981W
M.No. 151363




Peninsula Trustee Limited

Statement of cash flows
Jor the year ended 31 March 2020

{(Amount in INR)

Particulars 31 March 2020 31 March 2019

Cash flow firum operating activifies

Profit before tax (72,952) 39,302
Interest on deposits with banks (102,937) (72,390)
(175,889) (33,088)
Working capital adjustments
(Decrease)/ increase in cutcent liabilities (1,883) (29,743)
(Decrease)/increase in loans and advances (26,505) (18,579)
Cash (used in)/ generated from operations (204,277) (81,410)
Income tax paid (net of income tax refund) 16,750 (27.656)
Net cash flows (used in)/ generated from operating activities (187,527) (109,066)

Cash flow from investing activities

Interest received on deposit with banks 110,334 65,970
Net cash flows generated from investing activities 110,334 65,970
Net (decrease) / increase in cash and cash equivalents (77,193) (43,096)
Cash and cash equivalents at the beginning of the year 2,205,178 2,248274
Cash and cash equivalents at the end of the year 2,127,985 2,205,178

Recounciliation of cash and cash equivalents with the balance sheet

Cash and cash equivalents as per Balance Sheet [Note 4] 2,127,985 2,205,178
Cash and cash equivalents as restated as at the year end 2,127,985 2,205,178

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 referred to above form an integral part of 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 Trustee Limited
Firm's Registration No: 101981W :;‘T)UMIOOMHZOOSPLC] 58045

-/ B Pooss

i
Chandrashelkhar Chaubey W// Narendra Aneja

Partner Director Director
Membership No: 151363 DIN : 00044954 DIN : 00124302
Mumbai Mumbai Mumbai

Date: Date: Date:
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W. r, Marg, Mumba.1,

FR.N. 101981w
M.No. 151363




Peninsula Trustee Limited

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

(Amount in INR)

2.1

2.2,

2.3.

Background

Peninsula Trustee Limited (the ‘Company’) was incorporated on 14 December 2005 with
the objective of acting as a trustee to Peninsula Realty Fund (the ‘Fund’). The Company is
domiciled in India and is incorporated under the provisions of the Companies Act as
applicable in India. The principal shareholder of the Company is Peninsula Holdings and
Investments Private limited. The registered office of the Company is located at Peninsula
Spenta, Mathuradas Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai -400
013.

Basis of preparation

Statement of compliance

These financial statements have been prepared in accordance with Indian Accounting
Standards (Ind AS), under the historical cost convention the accrual basis except for
certain financial instrument which are measured at fair value, the provisions of the
Companies Act, 2013 (the ‘Act’) (to the extent notified) and prescribed under Section 133
of Act and relevant amendment rules issued thereafter.

Accounting policies have been consistently applied excépt where a newly-issued
accounting standard is initially adopted or a revision to an existing accounting standard
requires a change in the accounting policy hitherto in use.

Functional and presentation currency

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

Current /Non-current classification

The Company 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 its normal operating
cycle;

b) Held primarily for the purpose of trading;
c) 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.



Peninsula Trustee Limited

Notes to the financial statements (Continued)
Jor the year ended 31 March 2020
(Amount in INR)#

2. Basis of preparation (Continued)

2.3.

2.4

2.5.

2.6.

Current /Non-current classification (Continued)

A liability is current when:

a) It is expected to be settled in its normal operating cycle;

b) 1t is held primarily for the purpose of trading;

c) 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 Company 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 Company has identified twelve months as its
operating cycle.

Basis of measurement

The financial statements has been prepared on the historical cost basis, except for the
certain financial instruments which are measured at fair value.

Use of estimates and judgements

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.

Provisions and Contingent Liabilities

A provision is recognised when the Company has a present obligation as a result of past
events and it is probable that an outflow of resources will be required to settle the
obligation in respect of which a reliable estimate can be made. Provisions (excluding
retirement benefits) are not discounted to their present value and are determined based on
the best estimate required to settle the obligation at the Balance Sheet date. These are
reviewed at each Balance Sheet date and adjusted to reflect the current best estimates.

Contingént liabilities are disclosed in the notes. Contingent liabilities are disclosed for

(1) possible obligations which will be confirmed only by future events not wholly within
the control of the Company or

(2) present obligations arising from past events where it is not probable that an outflow
of resources will be required to settle the obligation or a reliable estimate of the
amount of the obligation cannot be made.
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2.

2.7.

2.8.

Basis of preparation (Continued)

Revenue

Trusteeship fees

Income is recognized on accrual basis, in accordance with the trusteeship agreement
entered into with the Fund. As per the agreement, trustee of the Fund is entitled to
receive 0.025% of the capital commitment of the Fund as trusteeship fees.

In the current financial year, Trusteeship fees not charged to the fund.

Interest income

Interest income is recognised on accrual basis using the effective interest method.

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 items 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.

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 available against which they can be used. Company 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 Company expects, at the reporting date, to recover or settle the
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2.9.

2.10.

211

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 and trade payable are recognised at carrying cost which are considered to
be same as their fair values due to their short-term nature.

In accordance with Ind AS 109, the Company applies Expected Credit Loss (ECL) model
for measurement and recognition of impairment loss on trade receivables.

Recent accounting pronouncements

There Ind AS 116: Leases replaces Ind AS 17 ‘Leases’. Ind AS 116 ‘Leases’ is effective
for annual periods beginning April 1, 2020 or thereafter and has not been applied in
preparing these consolidated financial statements. The Group will apply Ind AS 116 from
annual period beginning April 1, 2020. Ind AS 116 ‘Leases’ sets out the principles for the
recognition, measurement, presentation and disclosure of leases and require lessee to
account for all lease under a single on-balance sheet model similar to accounting for
finance lease. Lessee will be required to recognise a liability for lease payments and an
asset representing the right to use the underlying asset during the lease term. Lessee will be
required to separately recognise the interest expenses on the lease liability and the
depreciation on the right to use the assets. The Group is evaluating the impact of these on
the consolidated financial statements. However, as the Group does not have any material
leases, therefore the adoption of this standard is not likely to have material impact on its
consolidated financial statements.

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 trusteeship contracts. 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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3 Other non-current assets

Advance payment of income tax (net of provision for tax Rs. NIL) (31 March 2019 Rs.

3,42,817/-)
GST credit receivable

4 Cash and cash equivalents

Balance with banks :
(i) In current account

Balances with Banks in Deposit Account(with original maturity of not more than three
months)

Cash on hand

5 Other financial assets
Interest accrued on fixed deposit
Advance to service provider
Deposit with NSDL

31 March 2020

31 March 2019

10,294 49,346
52,467 31,371
62,761 80,717

2,125,490 202,683

v 2,000,000

2,495 2,495
2,127,985 2,205,178
= 7,397

5,900 491
10,000 10,000
15,900 17888
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31 March 2020

6 Share capital

a Authorised:

31 March 2019

100,000 (Previous year: 100,000) cquity sharcs of Rs. 10 cach 1,000,000 1,000,000
TOTAL 1,000,000 1,000,000
b Issued, subscribed and paid up: .
100,000 (Previous year: 100,000) equity shaies fully paid up of Rs. 10 each 1,000,000 1,000,000
TOTAL 1,000,000 1,000,000
c There has been no change in the number of equity shares issued, subscribed and paid up during the current year
d Rights, preferences and restrictions

The Company has only one class of equity shares having a par value of Rs.10 per share. Each holder of equity shares is entitled to one
vote per share.The Company declares and pays dividend in Indian Rupees. At the time of winding up or liquidation, all the shareholders

have equal rights on the assets and liabilities of the Company

e Shares held by its holding company and/or their subsidiaries/associates
Equity shares 31 March 2020 31 March 2019
Number of Amount Mumher of Amount
shares shares
Peninsula Holdings and Investment 70,000 700,000 70,000 700,000
Private Limited - Holding Company
f Particulars of shareholders holding more than 5% shares in the company is set out below:
Equity shares 31 March 2020 31 March 2019
Number of % of holding Number of % of holding
shares shares
Peninsula Holdings and Investment Private Limited 70,000 70 70,000 70
Harshvardhan Piramal 7,500 1.5 7,500 15
Rajeev Piramal 7,500 7.5 7,500 1.5
Nandan Piramal 7,400 7.4 7.400 14
Jaydev Mody 7,400 7.4 7,400 7.4
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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7 Trade payables
Total oustanding dues of micro and small enterprises
Total oustanding dues of creditors other than micro and small enterprises

8 Other current liabilities

Statutory dues payables

31 March 2020

31 March 2019

= 19,983
155,651 131,901
155,651 151,884
8,000 13,650
8,000 13.650
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9 Other income

Interest on deposits with banks
Interest on income tax refund
Miscellaneous ificome

Total other income

10 Other expenses

Payment to auditors

- Audit fees

- Reimbursement of expenses
Legal and professional charges
Directors sitting fees
Miscellaneous expenses

31 March 2020 31 March 2019
102,937 72,390
1,416 .
2,300 -
106,653 72,390
10,000 50,000

- 2,500
17,500 30,250
140,000 150,000
12,105 3,688
179,605 236,438
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11 (a) Amounts recognised in profit and loss

Current income tax

31 March 2020

31 March 2019

10,242

Tax expense/ (benefit) for the year

10,242

(b) Reconciliation of effective tax rale

Profit / (loss) before tax
Disallowed u/s. 37 - Interest on TDS

(72;952)

39,302
90

(72.952)

39,392

/
Actual tax charge

Tax effect of:
Non-deductible tax expenses

10,242

23)

Effective Tax Rate - 25% (previous year - 26.06%)

10,219

The Company's domestic tax rate is 25% for the current year,

The Company does not have any timing difference resulting into deferred tax asset or liabilities.
assets and liabilities as at 31 March 2020

There are no unrecognised deferred tax
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12 Earnings per share (EPS)

The basic earnings per share is computed by dividing the net profit attributable to the equity shareholders for the year by weighted average
number of equity shares outstanding during the reporting year. !

Number of equity shares used in computing diluted earnings per share comprises weighted average number of shares considered for

deriving basic eanings per share and also weighted average number of equity shares which would have been issuedon the conversion of
all dilutive potential shares. In computing diluted eamings per share, only potential equity shares that are dilutive are included.

N

i. Profit attributable to equity holder of company
Particulars 31 March 2020 31 March 2019
Profit / (loss) for the year (95,254) 29,060

ii. Weighted average number of ordinary shares

Particulars 31 March 2020 31 March 2019
Issued ordinary shares as at 1 April 100,000 100,000
Effect of shares issued for cash = =
‘Weighted average number of shares for basic EPS 100,000 100,000
Effect of dilution ! 5 -
‘Weighted average number of shares at for diluted EPS 100,000 100,000

Basic and diluted earnings per share
Basic earnings per share (in Rs.) (0.95) 029
Diluted eamings per share (in Rs.) (0.95) 029
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13

14

Related party relationships, transactions and balances
List of related parties and transactions during the year:

a Controlling entity
(O] Peninsula Land Limited

b Holding company
(0] Peninsula Holdings and Investments Private Limited

c Fellow subsidiary
(i) Peninsula Investment Management Company Limited

d Entity under common control
(i) Peninsula Realty Fund - Scheme PReF Indigo

e Key management personnel
O] Mrs. Urvi A. Piramal

(i)  Mr. Narendia Aneja

(iii)  Mr. Bahram Vakil

f Key g t per 1 of parent company
@) Mrs. Urvi A Piramal

(ii)  Mr. Subhashchandra Madanlal Kashimpuria

(iii)  Mr. Mahesh Shrikrishna Gupta

(iv)  Mr. Rajendar Kumar Rewari

(v)  Mr Vijay Shankar

Details of transactions are as follows ¢

a Related party trs tions and outstanding bal

Transaction
Particulars For the year ended  For the year ended
31 March 2020 31 March 2019
Trusteeship fees
Peninsula Realty Fund - Scheme PReF Indigo - 203,350
»
Director sitting fees 140,000 150,000

Balance outstanding
Asat Asat
31 March 2020 31 March 2019

72,000 27,000

Note: The balance outstanding with respect to Director Sitting Fees is net off tax deducted at source.

Capital management

The Company’s policy is to maintain a strong capital base to sustain future development of the business.
The Company has adequate cash and bank balances and continues to remain debt-free. The Company monitors its capital by a careful
scrutiny of the cash and bank balances, and a regular assessment of any debt requirements. In the absence of any debt, the maintenance

of debt equity ratio etc. may not be of any relevance to the Company.
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Financial instruments — Fair values and risk management

i. 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 wises principally from (he Company’s receivables fiom customers and investment securities. Credil tisk is
managed through credit approvals, establishing credit limits and continyously 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 and other receivables

The Company’s exposure to credit risk is influénced mainly by the individual characteristics of each customer. However, management
alsb 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.

There are no trade receivables as at 31 March 2020 and 31 March 2019 hence, disclosure as per para 34(a) of Ind AS 107 is not
provided. ’

Cash and cash equivalents

The Company held cash and cash equivalents of INR 21,27,985 at 31 March 2020 (31 March 2019: INR 22,05,178). The cash and cash
equivalents are held with bank and financial institution counterparties with good credit ratings.
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Financial instruments — Faiy values and risk management(Continued)

ii. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities
that arc settled by delivering cash or another financial asset. The Company’s approach to managing liquidity is to cnsure, as far as
possible, that it will have sufficient liquidity to meet its liabilitics when they are due, under both normal and stressed conditions,
without incurting 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.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are pross and

undiscounted. -

The liabilities of the Company are normally settled witrhin 12 months.

31 March 2020

Non-derivative financial liabilities
Trade payables

31 March 2019

Non-derivative financial liabilities
Trade payables

Carrying
amount

155,651

Carrying
amount

151,884

Contractual cash flows

Total Within 12 1-2 years 2-5years More than
months 5 years
155,651 108,649 7,002 - 40,000
Contractual cash flows
Total Within 12 12 years 2-5years More than
months 5 years
151,884 106,003 5,881 - 40,000
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Financial instruments — Fair values and risk management(Continued)

iii. 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. We are exposed to market risk.

Currency risk

The functional cuirency of the Company is Indian Rupee. Currency risk is not material, as the Company does not have exposure in
foreign currency.

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 borrowings which is canrying Fixed interest rate

Fair value sensitivity analysis for fixed-rate instruments

The Company does not have any fixed-rate financial assets or financial liabilities. Therefore, a change in interest rates at the reporting
date would not affect profit or loss

Cash flow sensitivity analysis for variable-rate instruments

The Company does not have any exposure to variable rate instrament. Therefore change in interest rate will not impact profit or loss.
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16.

17.

18.

Segment reporting

An operating segment is a component of the Company 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 Company’s other components, and for which discrete
financial information is available.

The Company operates in only one business segment viz. trusteeship services 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.

Contingent Liability and capital commitment

There is no contingent liability and capital commitment as at 31 March 2020 (31 March
2019 Rs. Nil). ‘

The Company 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 Company
does not expect the outcome of these proceedings to have a materially adverse effect on its
financial statements.

Due to Micro and small suppliers

31 March 2020 31 March 2019
The amounts remaining unpaid to micro and small suppliers
as at the end of the year
- Principal E 19,983
- Interest - -

The amount of interest paid by the buyer as per the Micro k - -
Small and 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




Peninsula Trustee Limited

Notes to the financial statements (Continued)

Jor the year ended 31 March 2020
(Amount in INR)#

18. Due to Micro and small suppliers (Continued)

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
availgble with the Company. This has been relied upon by the statutory auditors of the
Company.

19. Subsequent events
The Company has evaluated subsequent events, as defined under IND AS 10 “ Events after
the reporting period” through 22 July 2020 and no material subsequent event have been
identified.
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