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We are presenting both Actual and Normalized (For Covid-19 Impact)

Income Statements for your reference.

Normalized Financial Statements are based on our best estimates, which is

based on immediate past trends and actual Operational Data for January,

February and large part of March 2020.

We have provided this for better disclosure and understanding of Sales,

EBITDA, Cash and other Important KPI’s for FY20.

NORMALIZED RESULTS



FINANCIAL OVERVIEW –FINANCIALS Q4-20

PARTICULARS ACTUAL % NORMALIZED % LY % ACTUAL GR% NORMAL GR%

Revenue 916 1,132 1,044 -12.3% 8.4%

Other Income 15 1.6% 16 1.4% 16 1.5% -7.1% 4.3%

Total Revenue 931 1,148 1,060 -12.3% 8.3%

Margin 283 30.9% 370 32.7% 350 33.5% -19.3% 5.8%

Total Cost 314 34.3% 326 28.8% 301 28.9% 4.1% 8.3%

EBITDA -17 -1.8% 60 5.3% 64 6.1% -126.0% -6.4%

Rs.in Crs

LTL costs declined by Rs.16 Crs. Overall cost increase is largely due to New stores and one-off’s



FINANCIAL OVERVIEW –FINANCIALS FY-20

PARTICULAR ACTUAL % NORMALISED % LY % ACTUAL GR% NORMAL GR%

Revenue 4,385 4,601 4,428 -1.0% 3.9%

Other Income 62 1.4% 65 1.4% 62 1.4% 1.8% 4.8%

Total Revenue 4,448 4,666 4,490 -0.9% 3.9%

Margin 1,432 32.7% 1,520 33.0% 1,470 33.2% -2.6% 3.4%

Total Cost 1,312 29.9% 1,325 28.8% 1,267 28.6% 3.5% 4.5%

EBITDA 183 4.2% 260 5.6% 265 6.0% -30.9% -1.8%

Rs.in Crs



GAAP VS NON GAAP RESULTS

ACTUAL



FINANCIAL OVERVIEW –FINANCIALS Q4-20

Particulars Non GAAP Financials GAAP Financials

Q4-20 Q4-19 Gr% Q4-20 Q4-19 Gr%

Revenue 916 1,044 -12.3% 709 791 -10.4%

Other Income 15 16 -7.1% 6 5 6.8%

TOTAL REVENUE 931 1,060 -12.3% 715 796 -10.2%

MARGIN 283 350 -19.3% 284 349 -18.7%

Margin% 30.9% 33.5% (260 bps) 40.0% 44.1% (410 bps)

Operating Exp. 314 301 4.1% 203 290 -29.8%

EBITDA -17 64 -126.0% 86 64 33.5%

EBITDA % -1.8% 6.1% (790 bps) 12.1% 8.1% 400 bps

Depreciation(1) 98 46 114.1% 170 45 272.4%

Finance Cost 1 2 -58.1% 51 3 

PBT -115 16 -138 16 

PBT% -12.4% 1.6% -19.2% 2.1%

Impairment 20 20

PBT -135 16 -158 16 

PBT% -14.8% 1.6% -22.2% 2.1%

OCI(2) 123 24 123 24 

PBT(Aft. OCI) -258 -8 -281 -8 

Tax(3) -38 5 -25 5 

PAT -220 -13 -256 -13 

PAT% -24.0% -1.2% -36.1% -1.6%

Adjustment in Net Profit.
GAAP 

changes

PBT (as per Non – GAAP )- (A) -135

Lease Rent ( AS 116 ) -94

Finance costs ( AS 116) 49

Depreciation on ROU Assets (AS 116) 56 

Acc Depn owing to Lease period ( AS 109) 11 

Remeasurement of  leases life -1 

Depreciation on ROU deposit less interest 2

OCI Impact - Gratuity & others 1 

PBT ( as per GAAP)- (B) -158 

TAX PROVISIONS INCLUDE : 

Normal (Rs.11 Crs)

DTL Impact post corporate tax rate reduction       (Rs.14 Crs)

Depreciation includes the following:

Accelerated depn due to possible closure of loss making 

stores. Rs.20 Crs

Change in life of Assets – Rs.31 Crs

OCI include 

Mark to market FRL :CY Rs 121.9 Crs (LY(25.6) Crs)

Re-measurement of Employee Benefit CY Rs 1.3 Crs ( LY Rs (1.7) Crs )

(1)

(2)

(3)

Crossword Investments.



FINANCIAL OVERVIEW –FINANCIALS FY-20

TAX PROVISIONS INCLUDE : 

Normal Rs.25 Crs

DTL Impact post corporate tax rate reduction       Rs.45 Crs (net)

Depreciation includes the following:

Accelerated dep due to possible closure of loss making 

stores. Rs.20 Crs

Change in life of Assets – Rs.31 Crs

Particulars Non GAAP Financials GAAP Financials

FY20 FY19 Gr% FY20 FY19 Gr%

Revenue 4385 4428 -1.0% 3381 3481 -2.9%

Other Income 63 62 1.8% 33 18 83.4%

Total Revenue 4448 4490 -0.9% 3414 3499 -2.4%

Margin 1432 1470 -2.6% 1413 1454 -2.8%

Margin% 32.7% 33.2% (50bps) 41.8% 41.8% 0 bps 

Operating Exp. 1312 1267 3.5% 860 1201 -28.4%

EBITDA 183 265 -30.8% 586 271 116.1%

EBITDA % 4.2% 6.0% (180bps) 17.3% 7.8% 950bps

Depreciation(1) 187 135 38.6% 439 135 225.2%

Finance Cost 5 6 -15.0% 194 12

PBT -9 124 -107.4% -51 124 -141.0%

PBT% -0.2% 2.8% (250bps) -1.5% 3.6% (500bps)

Impairment 20 20

PBT -29 124 -107.4% -71 124 -141.0%

PBT -2.0% 8.4% -5.0% 8.5%

OCI(2) 175 49 178 48

PBT(Aft. OCI) -204 75 -248 75

Tax(3) -8 44 70 44

PAT -196 31 -318 31

PAT% -4.5% 0.7% -9.4% 0.9%

Adjustment in Net Profit. GAAP changes

PBT (as per Non – GAAP )- (A) -29

Lease Rent ( AS 116 ) -369

Finance costs ( AS 116) 188 

Depreciation on ROU Assets (AS 116) 192 

Acc Depn owing to Lease period ( AS 109) 44 

Remeasurement of  leases life -15 

Depreciation on ROU deposit net of 

Interest
3 

OCI Impact - Gratuity & others 2 

PBT ( as per GAAP)- (B) -71 

(1)

OCI include 

Mark to market FRL CY Rs 174.9 Crs (LY(46.6) Crs)

Re-measurement of Employee Benefit CY Rs 2. Crs ( LY Rs (1.9) Crs )

(2)

(3)

Crossword Investments.



FINANCIAL OVERVIEW –BALANCE SHEET

PARTICULARS 
MAR,20 MAR,19 

Net worth 774 978 

Loan Fund 124 40 

TOTAL LIABILITIES 898 1,018 

Fixed Assets (WDV) 641 630 

Lease Deposit 216 183 

Investments in CBL & FRL 71 267 

Investment in Mutual Fund 154 42 

Inventory 470 392 

ROR Inventory 755 661 

Debtors , loans and Advances 326 274 

TOTAL CURRENT ASSETS 1,569 1,353 

Trade Creditors Goods 526 413 

Trade Creditors : ROR 755 661 

Other Creditors & Liabilities 432 374 

TOTAL CURRENT LIABILITY 1,753 1,458 

NET CURRENT ASSETS -184 -104 

TOTAL ASSETS 898 1,018 

Investment Include :

Crossword Rs.35 Crs

Future Retail Rs.36 Crs



FINANCIAL OVERVIEW –CASH FLOW

PARTICULARS MAR-20 MAR-19 

Cash Profit from Operations (after tax)
194 221

Increase in Creditors for Goods 110 43

Increase in Other Creditors and Liabilities
61 -10

Increase in Inventories -78 -64

Increase in Loans & Advances & Sundry 

Debtors
-53 39

CASH GENERATED FROM OPERATIONS 236 230

INVESTMENTS DURING THE QUARTER MAR-20 MAR-19 

Fixed Assets(including CWIP) & Deposit -241 -114

Reduction in Creditors for Capex 30 -14

CASH GENERATED FROM OPERATIONS 24 103

+ Rs.6 Crs



FINANCIAL OVERVIEW –RATIOS

YEAR TO MARCH FY20N FY20 FY19 FY18 FY17 FY16

ROE(%) 7.6% -0.4% 12.6% 9.1% 6.4% 8.9%

ROCE(%) 8.6% -1.0% 12.6% 9.4% 6.3% 10.3%

Inventory Days 121 142 120 116 138 

Debtors Days 2 4 4 3 2 

Creditors Days 57 44 50 45 51 

Cash Conversion Ratio 64 98 70 71 87 

Current Ratio 0.9 0.8 1.0 1.0 1.0 

Gross Debt/EBITDA 0.4 0.2 1.5 2.9 2.7 

Gross Debt/Equity 0.2 0.0 0.1 0.8 0.8 

Adjusted Debt/Equity 0.2 0.0 0.1 0.8 0.8 

Interest Coverage Ratio -0.9 16.9 3.9 2.3 3.1 

PROFITABILITY AND EFFICIENCY RATIOS

ROE and ROCE  considers Rs.50 Crs of depreciation due to change in life of assets and accelerated depreciation for vulnerable stores.



FINANCIAL OVERVIEW –RATIOS

OPERATING RATIOS

YEAR TO MARCH FY20 FY19 FY18 FY17 FY16

Total Assets Turnover Ratio 4.5 4.3 3.5 3.0 2.8 

Fixed Assets Turnover Ratio 6.6 6.8 6.3 6.2 5.9 

Equity Turnover Ratio 5.0 4.6 4.9 5.3 4.9 

Y E A R  T O  M A R C H FY20 FY19 FY18 FY17 FY16

Adj. Diluted EPS -2.4 9.0 1.4 -2.4 3.0 

Adjusted Cash EPS 20.8 25.0 15.5 11.5 14.6 

Diluted P / E (X) -81.0 52.7 390.1 365.0 120.3 

P / B (X) 2.0 4.2 4.7 4.0 3.9 

EV / SALES (X) 0.4 0.9 1.1 0.8 0.8 

EV / EBIDTA (X) 9.4 15.7 20.0 15.1 14.0 

Dividend Yield (%) - 15.9% 14.2% 20.5% 20.6%

VALUATIONS PARAMETER



WAY FORWARD
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A PERFECT STORM IS ALSO A PERFECT OPPORTUNITY

A pivot is essential for successfully transforming the core of our business to thrive in the new normal

PROTECT 
THE CORE

SCALE THE 
NEW

A

B

C

• T R A D I T I O N A L  B R I C K - A N D - M O R T A R  

R E T A I L E R

• F O C U S  O N  B U S I N E S S  C O N T I N U I T Y  A N D  

C O N S E R V I N G  C A S H

NOW NEXT NEW NORMAL

• T R A N S F O R M I N G  T H E  

O R G A N I Z A T I O N  I N T O  A  T R U L Y  

O M N I C H A N N E L  O R G A N I Z A T I O N

• L A Y  T H E  F O U N D A T I O N  F O R  A  

D I G I T A L  E N T E R P R I S E

• E X P A N D  T H E  N E W  C O R E  

A T  S C A L E  A N D  W I T H  

P A C E

TRANSFORM 
THE CORE
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NEW NORMAL

WORKFORCE OF THE FUTURE

• Work from Home culture & digital adoption 
• Focus on Agility, Learning and Adapting 

REIMAGINE ROLE OF STORE

• Define new role of the store 
• Define role of the store staff and personal 

shoppers

BUILD THE DIGITAL CORE

• Set the data and analytics foundation
• Digitize all processes and adapt to new normal

RING FENCE FIRST CITIZENS

• Develop improved offering and services to 
ensure we lock-in First Citizen into Shoppers 
Stop ecosystem – with online focus

A. Protect the “CORE” B. Transform the “CORE” C. Scale the “NEW”

BUSINESS CONTINUITY 

• Employee safety

• Trust in brand Shoppers Stop

• First Citizen engagement
• Secure supply chain
• Store reopening protocols
• New Revenue Streams 
• New Partnerships 

LIQUIDITY MANAGEMENT

• Revamping the cost structure
• Optimize Working Capital –

Improve Cash Conversion 
Cycle

• Rationalize Capital 
Expenditure

• Terms of trade, Payables

NOW NEXT NEW NORMAL

THE NEW NORMAL

• Transition from a largely-
offline retailer to a truly 
Omni-channel 
organization 

• Laying the foundation for 
a digital enterprise – on 
the back of strong data 
management and detailed 
use of analytics

• Strategic technology 
investments to augment 
the right-to-win

• New Board Member with 
Digital and Technology 
background.

1

2

3

4

6

7

5
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