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ADITI SHAH &
SUDARSHAN VARADHAN
New Delhi, 29 May

he Permanent Court of

Arbitration in Singapore

hasrejected India’s argu-
ment that the court does not
have the jurisdiction to rule on
acase brought against India by
Japan’s Nissan Motor, accord-
ing to two people and docu-
ments reviewed by Reuters.

If India had won the plea,
the entire case would have been
thrown out, said one of the peo-
ple who has direct knowledge
of the matter, adding that the
Indian government is now like-
ly to file an appeal with
Singapore’s Supreme Court.

Nissan sent a legal notice to
India in 2016 claiming more
than 5,000 crore ($720 million)
in a dispute over incentives it
said were due from Tamil Nadu
as part of a 2008 agreement to

THE STORY SO FAR

" Nissan has sent legal
notice to the Indian
govtin 2016

® |tclaimed $20 mnin
unpaid dues, damages

® India argued that court
does not have jurisdiction

" IfIndia would have
won, the case would be
thrown out

set up a car manufacturing

plant in the southern state.
The Japanese car maker

brought the case against India

Google CEO shunned
a huge stock award

MARK BERGEN & ANDERS MELIN
San Francisco/New York, 29 May

Sundar Pichai was, for years,
one of the world’s highest-paid
corporate executives. Now he’s
facing the opposite reality: No
big paychecks at all.

The Google chief executive
officer hasn’t received an equi-
ty award in more than two
years. A key reason is that Pichai
turned down a big new grant of
restricted stock in 2018 because
he felt he was already paid gen-
erously, according to a person
familiar with the decision.

It’s unclear how much he
passed up. But another giant
payday — on top of hundreds
of millions of dollars in previ-
ous awards — could have

sparked a new round of con-
troversy for the mild-man-
nered executive.

A Google spokeswoman :
declined to comment, and said
the Alphabet board won’t com-

ment either.

BLOOMBERG

for alleged violation of a
Comprehensive  Economic
Partnership Agreement (CEPA)
the country has with Japan. The

ore court rejects
lea against Nissan

CEPA gives some protections to
Japanese firms investing in
India and vice versa.

India, which according to
the source agreed to have the
arbitration in Singapore, filed a
plea in 2017 saying the arbitra-
tion court in Singapore does not
have the authority to rule on the
case for many reasons, includ-
ingthatit was a tax-related mat-
ter outside the purview of the
CEPA with Japan.

The international tribu-
nal, in a140-page order dated
April 29, denied India’s objec-
tions, saying it has the
authority to rule on the mat-
ter and would hold the final
hearing in February 2020
after submission of evidence
and arguments from both
sides. The order has not pre-
viously been reported.

Nissan said it “continues to
work with the government to
resolve this matter”. REUTERS
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Piramal to pare1K cr of Lodha debtin Q1

RAGHAVENDRA KAMATH
Mumbai, 29 May

Piramal Capital & Housing
Finance is looking to reduce its
1,000 crore of loan exposure to
Lodha Developers in the first
quarter of the financial year
2019-20 (Q1FY20).

“As part of our recent annual
results, we had announced that
we would look to systematically
bring down our single borrower
exposure to Lodha Developers.
In line with that focus, 31,000
crore will be reduced within this
quarter itself,” a Piramal
spokesperson said. “In addition,
we have also received prepay-

ments/repayments of 3200 crore
YTD (year-to-date),” the
spokesperson said.

Reports on Wednesday said
Piramal is in talks with
Goldman Sachs to sell 2,000
crore worth of Lodha loans.
However, the company
spokesperson did not comment
on the matter.

Piramal’s exposure to Lodha
has come down from 34,300
crore as of September-end 2018
to 3,800 crore in December
2018, Khushru Jijina, managing
director, Piramal Capital &
Housing Finance, said in a
recent conference call.

Piramal had a loan book of

356,624 crore in FYIO.
However, the share of real
estate loans in the book has
come down from 83 per cent in
FY15 to 63 per cent in FY19 as
part of Piramal’s plans to diver-
sify and de-risk its book.

In February this vyear,
Piramal Enterprises along with
Canada’s Ivanhoe Cambridge
invested 500 crore equity in
Lodha’s Palava project.

Lodha has been facing
rough weather in recent
months. Two rating firms —
Moody’s and Fitch — have
downgraded their outlook on
Lodha Developers back to back
in the recent weeks.

Though Lodha is in the mid-
dle of selling 28 per cent equity
stake in London properties to a
buyer, there have been delays
in the receipt of funds from the
sale, Moody’s said. The amount
received is substantially lower
than Moody’s expectations.

Saranga Ranasinghe, assis-
tant vice-president and analyst
at Moody’s, said while Lodha
has assets that it could sell to
improve its liquidity position,
uncertainty remains around the
company’s ability to execute
these asset sales in a timely
manner and at values that
would be sufficient to address
the liquidity needs.
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Extract of Audited Financial Results for the Quarter and Year Ended 31* March 2019
(T in Millions except per share data )

S . Quarter ended Year ended
No. Particulars MO0 | 3103208
31.03.2019 3.03.2018 (Audited) (Audited)

1| Total revenue from operations 3,364.32 3,108.78 7.108.46 6,660.78
2| Net Profit for the period (before tax, exceptional items andlor extra ordinary items) # 1,148.52 117114 1,910.47 1,918.69

3| NetProfitfor the period before tax (after exceptional items andlor extra ordinary items) # | 1,148.52 117114 1,910.47 1,982.51
4 | Net Profit for the period after tax (after exceptional items andlor extra ordinary items) # 802.91 774.85 1,305.56 1,312.62
5 | Other comprehensive income / (loss) (net of tax) (8.00) (24.66) 4.88 (9.63)

6 | Total comprehensive income for the period (4+5) [comprising profitfor the period

after tax) and other comprehensive income for the period (after tax)] 794.91 750.19 1.310.44 1.302.99

7 | Equity Share Capital (Face valug of < 10/- each) 1,873.40 1,873.40 187340 1,873.40
8 | Other equity excluding revaluation reserves 6,473.69 6,016.95

9 | Eamings per share (Basic & Diuted) (%) (not annualised) 429 414 6.97 7.01

Notes:
1. The above is an extract of the detailed format of Quarterly and Annual Financial Results filed with the stock
exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations,
2015. The fullformat of the Quarterly and Yearly Financial Results are available on the Stock Exchange Websites
(www.bseindia.com and www.nseindia.com) and on Company's website(www.midhani-india.in)
2. #Exceptional and/or Extraordinary items adjusted in the Statement of Profitand Loss in accordance
with Ind-AS
3. The above statement of financial results were reviewed by the Audit Committee and approved by the Board of
Directors at the meeting held on 29th May 2019.
for and on behalf of Board of Directors
Sd/-
Dr. D.K.Likhi
Chairman & Managing Director

Place: Hyderabad
Date: 29th May 2019
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EXTRACT OF AUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED MARCH 31, 2019

(X in lacs)

Place: Barnala
Date: 29 May 2019

2. The Company has allotted 25,00,000 warrants at Rs.205/- per warrants to a promoter on 30 March 2019 with an option to subscribe
to an equity share of face value of Rs.10/- at a price of Rs.205/- per equity share including premium of Rs.195/-per share and has
allotted 6,82,000 equity shares to the promoter on exercise of the option attached with warrants. The paid up capital of the
company has increased to 5,68,87,502 equity shares of Rs.10/- each on allotment of these shares.

3. The company has enhanced existing manufacturing facilities of Ibuprofen from 10000 MT per annum to 12000 MT per annum and
Iso Butyl Benzene from 9000 MT per annum to 12000 MT per annum in May 2019 at aggregate capex of Rs.12.10 crore which is
met frominternal accruals.

4. The company has pre-paid Rs.47.62 crore to the banks in addition to regular repayments, to reduce the debt.

5. Excise duty realized is included in revenue from operations of the period ended upto 30 June 2017 and revenue from operations
for the subsequent periods are net of Goods and Services Taxes ( GST). Accordingly the figures of the revenue from operations for
the previous year ended 31 March 2018 are not comparable with figures of the year ended 31 March 2019.

6. Effective 1 April 2018, the company has adopted Ind AS 115 revenue from contracts with customers and its application did not have
any material impact on the financial results of the company.

7. The previous financial period figures have been regrouped/rearranged/restated wherever considered necessary.

By order of the Board

For IOL Chemicals and Pharmaceuticals Limited

Sd/-

Vijay Garg

Joint Managing Director
DIN: 06510248

CIN: L24116PB1986PLC007030, Regd. Office: Trident Complex, Raikot Road, Barnala-148101, Punjab

Ph. +91-1679-244701-07, Fax: +91-1679-244708, E-mail: contact@iolcp.com, www.iolcp.com

Quarter ended Year ended
EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2019 Particulars 31-Mar19 | 31-Dec18 | 31-Mar-18 | 31-Mar19 | 31-Mar-18
(Rs. in Crore) Audited Unaudited Audited Audited Audited
s Particul Quart ded Y ded Total Income from Operations 10,887.42 12,784.18 11,224.78 48,999.30 40,629.76
N:; 2EICTATS Haizerience Satfence Profit before exceptional ltems and tax 689.50 853.79 898.11 3,413.81 2,590.26
. 31.03.2019 31.03.2018 31.03.2019 31.03.2018 Exceptional items - - - - 215.77
(Audited) (Audited) (Audited) (Audited) Profit before tax 689.50 853.79 898.11 3,413.81 2,806.03
1 Total Income from operations 424.49 290.65 1695.70 1007.29 Net Profit after tax 611.06 641.75 755.14 2,687.79 2,289.56
2 | Net Profit for the period (before tax, 142.52 12.73 336.15 31.30 Total Comprehensive income for the period
. / t dinary items) (Comprising profit after tax and other
except'oha' and/or extraordinary comprehensive income after tax) 559.71 467.02 544.90 2,159.46 2,615.54
3 Net Pr9f|t for the period befgre ta?< (after 142.52 12.73 336.15 31.30 Paid-up equity share capital
exceptional and/or extraordinary items) (face value of Rs.10.00 each) 1,234.56 1,234.56 1,234.56 1,234.56 1,234.56
4 Net Profit for the period after tax (after 101.65 11.49 236.70 27.70 Earning Per Share (of ¥ 10 each)
exceptional and/or extraordinary items) (for the period - not annualised)
5 Total Comperhensive income for the period 100.25 10.84 235.30 27.05 Basic () 4.95 5.20 6.12 21.37 18.55
[comprising profit/(loss) for the period Diluted (%) 4.95 5.20 6.12 21.37 18.55
(after tax) and other compehensive income Notes:
(afte.r tax)] - . The above is an extract of the detailed format of consolidated financial results for the quarter and year ended March 31, 2019, filed with
6 Equity share capital 56.89 56.21 56.89 56.21 the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015. The full
7 Other equity (Reserves excluding 417.45 159.53 format of the quarterly/annual Financial Results and notes thereto are available on the Stock Exchange websites (www.nseindia.com
revaluation reserve) & www.bseindia.com) and on Company's website www.talbros.com.
8 Earning per share (of Rs.10/- each) . The financial results were recorr_mmended by the Audit Cqmmittee and approved by the Board of Directors at their respective meetings
- . . held on May 29, 2019 and Audited by the Statutory Auditors of the Company.
(for countinuing and discountinued ]
operations) (not annualised except for . Standalone Results as on March 31, 2019 are as under: .
year ended 31.03.2019 and 31.03.2018) R in lacs)
Basic 18.08 2.05 42.11 4.93 Quarter ended Year ended
Diluted 18.08 205 42.11 4.93 Particulars 31-Mar-19 31-Dec-18 | 31-Mar-18 | 31-Mar-19 31-Mar-18
Cash 21.39 3.18 52.77 9.75 Audited Unaudited Audited Audited Audited
Notes: Total Income from Operations 11,007.42 12,904.18 11,296.78 49,479.30 40,941.76
1. The above is an extract of the detailed format of quarterly/ year ended financial results filed with the Stock Exchanges under Profit b.efore_exceptional ltems and tax 578.56 751.49 803.82 2,943.59 2,209.81
Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the quarterly / year Exceptional items o - - S 215.77
ended financial results is available on the Stock Exchange websites i.e. www.bseindia.com & www.nseindia.com and Company's Profit before tax 578.56 751.49 803.82 2,943.59 2,425.58
website www.iolcp.com Net Profit after tax 500.12 539.45 660.85 2,167.57 1,909.11

. Effective April 1, 2018, the Group has adopted Ind AS 115 "Revenue from Contracts with Customers" using the cumulative effect
method. The standard is applied retrospectively only to contracts that are not completed as at the date of initial application and
the comparative information is not restated. The adoption of the standard did not have any material impact on the financial results of
the Group.

. Goods and Service Tax ("GST") has been implemented effective July 1, 2017 which has replaced various Indirect taxes including excise
duty. Revenue was required to be reported inclusive of excise duty but net of other indirect taxes. Accordingly, revenue from operations
for quarter and year ended March 31, 2018 are reported inclusive of excise duty but net of all other taxes. Revenue from operations for
the quarter and year ended March 31, 2019 are net of all taxes including GST. Had the previously reported revenues were shown net of
excise duty, comparative revenue would have been as follows:

(X in lacs)

Quarter ended

Year ended

3-Dec18 | 3t-Mar18 | 3t-Martd | 31-Mar13 |

Audited Unaudited Audited Audited Audited
10,623.63 12,514.46 11,016.58 48,284.79 39,297.50

. Exceptional items represents profit on sale of assets under partial strategic disinvestment of non-core material business assets at its
Sohna plant.

Particulars 31-Mar-19

Revenue from operations

For Talbros Automotive Components Limited
Sd/-

Umesh Talwar

Date
Place

1 May 29, 2019
: New Delhi

Vice Chairman & Managing Director
DIN : 00059271
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