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Dear Sirs,

Sub: Intimation of Unaudited financial results for the quarter and six months ended
September 30, 2020

The Board of Directors of the Company at their meeting held today, Inter - alia approved the
unaudited financial results of the Company for the quarter and six months ended 30th

September 2020. (UUFR"). The Limited Review Report (ULRR") thereon, received from the
statutory auditors of the company were placed at the said meeting. UFR along with the LRR,
Cash Flow Statement and Statement of Assets and Liabilities are enclosed and are being
uploaded on to your websites along with this letter.

This is for your information and records.

Thank you,

For ~ tez ~imited

JAkShara
Company Secretary

Encl: as above
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1 IllC'Qm'~

(a) 1llIl'-.rn>e fro ••.•c>per.\lioN SOW 3,29.i 3,975 8:Y1T 8,291 17.154.
(b) Other Income n; n; 76 ISO 161 310
Totallnco_ 5,118 3,36' 4.OSl 8,547 8.152 17,464

2 ExpeM ••
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7 Profitt (loss) forttwpmod (5-6) (1.712) (2.OlJ) (1.991) (3.725) (lO,1S1) (lUI9)

3 Othnco"'9",ltca.lve 1",,"""'1' (loss)
It,,,,. tiUlt ",11/ ,wI bt: ~cIu5sijielt to p'''fil or k•••
Rom.uuremmlll of poel-Imployanent !>mefit obUg.tIona - (5) - (10) 49Inco"", t•••Ct1.'<tiI/(~j re!atmg 10~ Items - - . (15)Oth ••. co.,prd.cn.I •• I.JKo.me/ 110••) (Or"'. peri"'" aet o.f We - - (5) - (l0) 34

9 Torar co••••"'hendv.lnco_' 00»\ 17+81 (1..7l21 12.01'" 11,9961 13""'" nO,161l 114M•••

]0 P;o.id."poquitywnH'Ilpltal(F"",YAlueo(lNR IO~) l,93\l 1,339 1,~9 1,939 1,339 1,:)39

11 Uamift!W(Ioo.) PfiW~olINR 10ucl. (aotanmr.u;,..a)
Basic and diluted ''''''''unlll in INIn n2.?'91 nS.04' 1l4.= 127.8'21 m.86l· "11.43'



PIONEER DISTILLERI~ LIMUED
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Unaudited Sta~ement of assets and liabilities il8 at September 30, 2020

LNR in Lakhs
As At As At

September 30, 2020 March 31, 2020
Unaudited Audited

19,821 19,438
884 236

9,842 9,842
38 38
- .

191 191
1,425 3,114

32,201' 32,859

6,520 9,142

1,417 1,267
64 1
8 74

694 936
8,703 11,420

40,~ 44,279

Particulars

ASSETS
Non-current assets
Property, plant and equipment
Capital wock-in-progress
.Financial assets

Government grant
Loans

Deferred tax assets (n,et)
Current tax assets (net)
Other non-~rrent assets
Total non-current assets

Current a5~ts
lnventories
Financial assets

Government grant
Trade receivables
Cash and cash equivalents

Other current assets
Total current assets
Total assets

EQUITY AND LIAIHLITIES
Equjty
Share capital

Other Equity
Reserves and surplus

Total equity
Non~current liabilities
Financial liabilities
Borrowings .
Other fina.ncialliabilities

Provisions
Total non-current liabilities

Current liabilities
Financial liabilities

BorrOWings
Trade Payables

(A) total outstanding dues of micro enterprises
and small enterprises
(D) total outstanding dues other than

micro enterprises and small enterprises
Other financial liabilities

Provisions
Other current liabilities
Total current liabilities
Total liabilities
Tcfii'e.quity and liabilities

1,342 1,342

(24,115' (20,390'
(22.773) (19,048)

13,736 13,945
10,238 9,744

83 106
24,057 23,795

28,958 28,300

151 242

1,226 1,734

559 530
1,560 1,152
7,166 7,574

39,620 39,532
63,677 63,327
40,904 44,2.7':1



PIONEER DISTILLERIES LIMITED
Level 10. t.rB Tower, #24 VittaI Mallya Road, Bengiilluru 560 001
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Unaudited Statement of Ca,shFlows for the six month, ended September 30, 2020

, INR in Lakhs

PARTICULARS 6 months ended 6 months ended Previous year
September 30, 2020 September ,30,2019 ended March 31,

2020
Unaudited Unaudited Audited

A ~i!sh flows {rom oeeraling ad1v,ities
(Loss) before tax (3,72..'1) (4,135) (8,912)
Adju6tment for:
Depreciation expense 1,620 2,318 4,690
Provision for bad and doubtful debts · - 39
Allowance for government grant (net) · . (524)
loss on dispoSllI of property, plant and equipment - . 115
Finance costs 1,616 1,735 3.396
Interest all income tax reversed during the year - - (53)
Uuwinding of interest 011 government grant (150) (150) (301)
ProvIDon on capital work-in-pro&ress 14 - .
Change in operating assets and liabilities
(lncrel\se)/ decrease in inventory 2,622 (962) (3.388)
(Tncrease)/ decrease In trade receivables (63) (36) 10
(Increase)/ decrease in other non-rurrent/ current assets 106 (225) (292)
(Increase)/ decrease in other flnancial assets - 7,Q08 7,442
Increasel (decrease) in trade payables (599) (781) (240)
Increase! (dect1!llse)in other financialliabitities 10 (37) (58)
Increase/ (decrease) in other non-otrrent/ current liabilities (408) 805 (16)
Increase/ (decrease) in' non-current/ current provisions 385 233 1,020
Cash p;enerated from/ (used in) operations 1,428 5,773 2,928
Tax paid, net · - -
Net cnsh g~"(!Tatetl fronv (uscJi itl) UPUII ti"S activities (A) 1,42.8 5,773 2,928

B. ~ash flow fmm invest'inS:activities
Purchase of property, plant and eqUipment 1771) (66) (495)
N~t cas!. used;lI ilfVestiug activities (8) (711) (66) (495)

C Cash flow from fli,andng: activities
Proceeds from cu,mint borrowin~ 800 15,900 88,605
(Repayment) of current borrowings · (10,800) (79,405)
(Repayment) of non-current borrowings (283) (382) (383)
Working capital loan/ Bank overdraft (ntot) (142) (9,210) (8,983)
Finance costs paid (1,098) (1,201) (2,220)
Net caslr gellem:ted fro"v (used in) finam;illg acti1J~ (C) (123) (5,693) (2,386)
Net iJtcrTnse/(decrease) u. cash and C45lt e'luivaleuts (A-l-B+<:; (66) 14 47
Add: Cash and cash equivalents at the beginning of thleperiod 74 27 27

Cash and (ash equivalents at the eniJ of the 'Period 8 41 74



PIONEER DlS11UE.RrES LIMITED .

Statement of Unaudited Fanancial Results fol' the quarter and six months ended
September 30, 2020

Notes:

1. Pioneer Disnlleries Limite(! ('the Company') is prillUltily engag<.'iiin the bu:linesa of
manufactuting IlDd~ling Extra Neutral ,\lcoboJ, .MaltSpirit, andalllcd products along with
Indian Made Fureis,n IJquor ('lMPJ,.') bottling operatiOIl5. Sine>.:the entire business of the
Company is evaluated and reviewed by the Chief Operating DecUrion;Maker lIS one reportllble
segment, the ma~enlel)t ~'Onsldersthis e~a single reportable .segment, .

2. This statement has been prepared ijl accord<!nce with the Compmties (Indian .Accounting
St~ndards) Rules, ZOl5 (fud AS) prescnbed under Set;tion 133 of the Companies Act, 2013
and other recognised accounting practices and policies to the extent ~pplicabJe.

3. The Company is entitled to certain government grants from the State. of MaharllShtra for
st.>tting up projects in notified rural areas ljIIder ffi.'O pha.'IeS.These gtllllts are rec<!ivublein the
form of VAT refunds. The Company hau ~ tbe timing of CllSh (nflows since .initial
recognition and had recognised lin aUowanC$QflNR 1,6S61nkhs in an earlier )'ear. Further,
considering the impact of CQVU>-19. MarumelllCIlt had estimated a r:jeloyin recovering the
mODey froID the stole government. In liM 1o\-itb the expected credit loss (ECL) calculation, Illl
aUow:mce oflNR 4761akhs had been IlCcounted for during the year ended March 31, 2020.

4. The Baatl) of Directors ("Board") of t,1nite4 Spirits Lim.ited ("US!.-) and the Company at their
respective meetings held on December 2,2019 eonsidered and approved IIscbeme of
amalgamation nnd arrangement (the "Sdleme") in relation to the proposed merger of the
Company with USL unQer S«tions 230 to 2.12and the other applica!)le provisions of tbe
Compo.nics.Act, 2013 lUlUthe rules tliereor. UIlQncompletion of the merger, the non-promoter
shareholders of the Company win receive to equity shares of USL ({atoe vulue of fN'R 2 each)
for every 47 shares oftl1e Company (bee value of INR 10 each) held by them as on the record
date. Subsequent to the quarter and six monthli ended September 30, 2020, the Gompanv has
receiwd no-objedion vide ObservaUon Lt:tters.liated October 21, 2020 and October 2.2,2020
from the SSE Limited ond the National Stoclt£xchange oflndia Limited, respectively, IlIld the
Company is in the process of complying with the requirements laid down in their respective
observation letters, The Scheme is Sljbject to the receipt of requisite approvals from the other
relevant IIUthOrities including !he National Company Law Tribunal and the resJX.'Ctive
shareholders and creditors of USL and the Company, .

5. 'fhe Comp.1l1Ybas n tie-up manufacturing a~elltv.ith USL. In teflllS ofthis agreement,
the Company manufactures, under USL', aupen.;aiun, brunds owncdllnd marketed by USL.
Under Jnd,AS 115 'Revenue from contracts withcuslOmers', the Company bas ~ its
relationship with USL tv be that of Illlll5Cnt. Control ofthe8ctivilies 1l:St with USL. FUrther,
under the arrangement, the Company is entitled 10.battling fees which i.~dotennined bnstd on
output and VQlumcand has acCordingly _



II. recorded the income under Ik~llPmanufacturing agreement which is included in
Rev<!lltlefl'Q1ll Qpcrutions as detailed below:

INRinlllkhs

ThTCf! Months Ended SUi;MQIlths Ended Year Ended
September Juneao, ~lem~r September September Marcn31•
302020 20%0 'to 2019 ~o 202.{) :10,2019 2020

Income under
tie-up 2{'6 164 151 440 256 839manufilcturing
alUocmcnt

b. gross sales, ex.d~e duty and C06tof goods wid (the net impact of which is nil) ilS
indicated below in the respect ofthescoperations are not disclosed by the Company.

Three MonUul Ended six MontM Ended YcarRnded
September June 30. .se~ml1cr September September Marell3t,

30 2020 2020 ltO %0.19 30,2020 30.2019 2020 -_
Orossllll!es :1.1,043 10,817 12.989 31,860 25,229 58,326

Excise duty (15,163) (7,798) (9,$62) (22,961) (18,174) (42,037)
Cost of gooos (5.880) (3,0,19) (3.621) (8.899) (7,055) (16,289)sold
Net impact - . - .

I --
6. .During the quamr, the Company bas enterr:d Into a ·SUpply Agreem\lnt" with USL for sale of

malt spirit including maturation thereof. A.'i per the tenns of the agreement, the evaporation
loss during the matllration process is ~ (rom USL. In ·nddltlon, sub6equent outflow in
oonnection with the evaporuion lOllS, if IIny. wtn be reimbursed by USL.The Company hilS
assessed the recovery of such outflow, amounting to IN'R 112lakhs, to be in the nature of cost
to coost reimbursement and JlQta.s.revenu!!,

7. The outbreak of COVID-19 pa)'ldemic continUos t() 5pread across India and given its
unpredictable and evoh,ing nature, though th.epl;mt has lx.'eOme operational from May 2020,
temjJ(lrary disruptions have oceqrred from time to time during the pendency of the
lockdowns. Management implemented appropriate 1I~'tions,as necessary, and sWcd up
manufacturing operations in due compliance with the applicable laws. The Company has
made an aSsessment of its liquidity I106itiQllfor the next one yea, and of the rccoverabilit}' and
carcying value.; of its assets as at Seplcmber ~ 2020 Ilnd has made appropriate provisions.,
"ilerevel' required, on account of COVlIH9. The. Company has ~d its existing CQIllrols
and internal financial reporting p~ lind made IlPpropriate crnulge$, 115required, in view
of the situation arising due to CQVID-19.'l1te Compmy bas also reviewed its contractsl
nrrangl.:mcn13 and does not expect any ~ Irnpact on ru;coUllt ofnon-fulfllment of the
obliglftions by any party.

Mnn'lgement has consid!!red various intemlIl and external information available up to the
date of approvnJ of financial results In _mill the in>.pactof COVID-19 on the financial
results for the quarter and six monthli t,mdedSeptember 30, 2020 and will continue to
monitor changes in future economic ~'()I)ditiona.The eventual ootcome of the impact of
COVlD-~9 may be diffllretll (rom that aJliJnlstod •• on the date of apPl'Ovol of the;se financial
results. •

8. Previous pcriod'$ tlllu.rt:Shave I=n ~roupe41 reclassified to confono to the current period's
presentation for the purpose of comparability.



9. This Stlltement of Onaudited ,Financial Results has bt.'eI1re'\~ewed by the Audit and Risk
Mn:nagement Comm.ittee of the BoW of Directors and npprovcd by the !loard of Diroct:ora "r
tileir respective meeting held on October 30. :Z020.

Place; Bengaluru
Date: October 30, 2020

Board



Price Waterhouse & Co Chartered Accountants LLP

Review Report

To
The Board of Directors
Pioneer Distilleries Limited
Level 10, UB Tower
#24 Vittal Mallya Road
Bengalurtl, Karnataka - 560001

1. We have reviewed the unaudited financial results of Pioneer Distilleries Limited (the
"Company") for the quarter and the year to date results for the period ended September
30,2020 which are included in the accompanying "Statement of Unaudited Financial
Results for the quarter and six months ended September 30,2020", the "Unaudited
statement of assets and liabilities as at September 30, 2020" and the "Unaudited
statement of cash flows for the six months ended September 30, 2020" together with notes
thereon (hereinafter referred as the "Statement"). The Statement has been prepared by the
Company pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations. 2015. as amended (the "Listing Regulations, 2015"), whieh
has been initialled by us for identification purposes.

2. The Statement, which is the responsibility ofthe Company's Management and approved by
the Board of Directors, has been prepared in accordance with the recognition and
measnrement principles laid do",,'11in Indian Accounting Standard 34 "Interim Financial
Reporting" rInd AS 34"), prescribed under Section 133of the Companies Act, 2()1:3 (the
"Act") read with relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on
our review.

3. We c.onducted om review of the Statement in accordance ""ith the Standard on Review
Engagements 2410 "Review ofInterim Financial Information Performed by the
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of
India. This Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review of
interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analy1ical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing and consequently docs not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us
to believe that the Statement has not been prepared in all material respects in accordance
with the recognition and measurement principles laid down in Ind AS 34 prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally aecepted in India and has not disclosed the information required to be
disclosed in terms of Regulation 33 of the Listing Regulations, 2015 induding the manner
in which it is to be diselosed, or that it contains any material misstatement.

Price Waterhouse & Co Chm'tered Accountants LLP, 5th Floor, Tower 'D', The Millenia, 1& 2 Murphy Road
Ulsoor, Bangaiore-560 008
T:+91 (80) 4079 5000, F:+91 (80) 4079 5222



Price Waterhouse & Co Chartered Accountants LLP

5. \Ve draw your attention to Note 7 to the Statement, which describes the management's
assessment of the impact of the outbreak of Corona-virus (COVID-19) on the business
operations of the Company and the adjustments made to these financial results. In view of
the uncertain economic environment, a definitive asse..c;smentof the impact on the
subsequent periods is highly dependent upon circumstances as they evolve. Our opinion is
not modi tied in respect of this matter.

For Price Waterhouse & Co Chaliered Accountants LLP
Firm Registration Number: 304026EjE-30oo09
Chartered

Bengalul1.1
October 30, 2020

Shivakuma Hegde
Partner
Membership Number: 204627
UDIN:20204627AAAACY59S6


