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STATEMENT OF UNAUDITED FINANCIAL RESULTS 
FOR THE QUARTER ENDED 30TH JUNE, 2019 

STANDALONE 

Quarter Ended Year Ended 

Particulars 
30.06.2019 31.03.2019 30.06.2018 31.03.2019 

[Unaudited] [Audited] [Unaudited] [Audited] 

1 Income 
Revenue from Operations 119988 172118 169082 683323 
Other Income 7226 11662 958 15118 

Total Income 127214 183780 170040 698441 

2 Expenses 
[a] Cost of Materials Consumed 45804 53770 51964 209234 
[bJ Purchase of Stock-in-trade (43) 974 1418 
[c] Changes in Inventories of Finished Goods, 

Stock-in-trade and Work-in-Progress 10 9996 12639 24572 
[dJ Direct Construction, Manufacturing, Real Estate, Infrastructure 

Hotel/Hospitality, Event & Power Expenses 41928 67238 56228 268177 
[eJ Employee Benefits Expense 12250 14461 10850 47777 
[I] Finance Costs 18800 18631 19050 72380 
[gJ DepreCiation and Amortisation Expense 10134 9926 9861 39520 
[hJ Other Expenses 14164 21674 17783 70369 

Total Expenses 143090 195653 179349 733447 

3 Profit/(Loss) before Exceptional Items, Share of Profit/(Loss) 
in Associates and Tax [1 - 2] (15876) (11873) (9309) (35006) 

4 Share of ProfiU(Loss) in Associates - - - -

5 Profit/(Loss) before Exceptional Items and Tax [3 + 4] (15876) (11873) (9309) (35006) 

6 Exceptional Items - (23138) (19191) (42344) 

7 Profit/(Loss) beforeTax [5 + 6] (15876) (35011) (28500) (77350) 

8 Tax Expense 
[a J Current Tax - - - -
[b] Deferred Tax - - - -

Total Tax Expense - - - -

9 Net Profit/(Loss) for the period from Continuing Operations after Tax [7 - 8] (15876) (35011) (28500) (77350) 

10 ProfiU(Loss) from Discontinued Operations (7) (12) (2) (18) 

11 Tax expense of Discontinued Operations - - - -

12 Profit/(Loss) from Discontinued Operations after Tax [10 - 11] (7) (12) (2) (18) 

13 Net Profit/(Loss) for the period after Tax [9 + 12] (15883) (35023) (28502) (77368) 

14 Non Controlling Interest - - - -

15 Net Profit/(Loss) after Tax and Non-Controlling Interest [13 - 14] (15883) (35023) (28502) (77368) 

16 Other Comprehensive Income 
ali) Items that will not be reclassified to Profit/(Loss) - 311 - 311 

(ii) Income Tax relating to Items that will not be reclassified to Profit/(Loss) - - - -
b(i) Items that will be reclassified to Profit/(Loss) - - - -

(ii) Income Tax relating to items that will be reclassified to Profit/(Loss) - - -

Total Other Comprehensive Income for the period [Comprising Profit/(Loss) 

and Other Comprehensive Income for the period] - 311 - 311 

17 Non-Controlling Interest [Other Comprehensive Income] - - - -

18 Other Comprehensive Income after Non-Controlling Interest [16 - 17J - 311 - 311 

19 Total Comprehensive Income for the period [13 + 16] [comprising Profit/(Loss) 

and Other Comprehensive Income] (15883) (34712) (28502) (77057) 

20 Total Non-Controlling Interest [14 + 17] - - - -

21 Total Comprehensive Income for the period after Non-Controlling Interest [19 - 20] 

[comprising Profit/(Loss) and Other Comprehensive Income for the period] (15883) (34712) (28502) (77057) 

22 Paid-up Equity Share Capital [of:r 2/- per share] 48649 48649 48649 48649 

23 Other Equity [excluding Revaluation Reserve] 826697 

24 Earnings Per Share [of ~ 2/- per share] [for continuing operations] 
Basic ~ (0.65) ~ (1.44) , (1.17) , (3.18) 
Diluted " (0.65) ~ (1.44) , (1.17) :r (3.18) 

Earnings Per Share [of ~ 2/- per share] [for discontinued operations] 
Basic , - , - " - " -
Diluted " - ~ - " - " -

Earnings Per Share [of ~ 2/- per share] [for discontinued and 
continuing operations] 

Basic " (0.65) , (1.44) " (1.17) " (3.18) 
Diluted " (0.65) , (1.44) " (1.17) " (3.18) 

(~ in Lakhs) 

CONSOLIDATED 

Quarter Ended Year Ended 

30.06.2019 31.03.2019 30.06.2018 31.03.2019 
[Unaudited] [Unaudited] [Unaudited] [Audited] 

241961 277810 262531 1082075 
2885 3203 1493 7044 

244846 281013 264024 1089119 

82074 85541 87978 365061 
2286 7398 1230 11532 

515 5153 15362 25974 

108960 98558 92846 396561 
16868 20482 14477 64495 
68069 65166 63081 255760 
17203 24546 16437 73632 
22405 39838 23730 105093 

318380 346682 315141 1298108 

(73534) (65669) (51117) (208989) 

(1323) 6188 (3534) (10669) 

(74857) (59481) (54651) (219658) 

- (13628) (19191) (32818) 

(74857) (73109) (73842) (252476) 

273 45 1 46 
(43) 18411 - 18411 

230 18456 1 18457 

(75087) (91565) (73843) (270933) 

(7) (12) (2) (18) 

- - - -

(7) (12) (2) (18) 

(75094) (91577) (73845) (270951) 

(17632) (18629) (13270) (59915) 

(57462) (72948) (60575) (211036) 

2 332 2 337 
- 1 - 1 
- - -
- - -

2 333 2 338 

- (2) 1 

2 335 1 338 

(75092) (91244) (73843) (270613) 

(17632) (18631) (13269) (59915) 

(57460) (72613) (60574) (210698) 

48469 48469 48469 48649 

56937 

" (2.36) ~ (3.00) ~ (2.49) :r (8.68) 
;: (2.36) , (3.00) , (2.49) < (8.68) 

" - , - , - < -
< - ~ - ~ - " -

" (2.36) , (3.00) ~ (2.49) , (8.68) , (2.36) , (3.00) , (2.49) " (8.68) 
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UNAUDITED SEGMENT·WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 
FOR THE QUARTER ENDED 30TH JUNE, 2019 

(~ in Lakhs) 

STANDALONE CONSOLIDATED 

Particulars Quarter Ended Year Ended Quarter Ended Year Ended 

30.06.2019 31.03.2019 30.06.2018 31.03.2019 30.06.2019 31.03.2019 30.06.2018 31.03.2019 
[Unaudited] [Audited] [Unaudited] [Audited] [Unaudited] [Unaudited] [Unaudited] [Audited] 

1. Segment Revenue 
[a] Cement & Cement Products 47994 52607 50080 198077 58373 61909 60894 239566 
[b] Construction 44754 73444 70731 261441 46256 78202 70731 266199 
[c] Power 6408 5792 5705 21774 6408 5,792 5,705 21774 
[d] Hotel/Hospitality & Golf Course 6323 8170 6372 27882 6323 8169 6373 27881 
tel Sport Events 586 174 214 893 586 174 214 893 
if] Real Estate 13772 32392 35595 173718 13773 32392 35595 173718 
[g]1 nvestments - - - - - - - -
[h]lnfrastructure - - - - 60255 39258 36803 133722 
til Fertilizers - - - - 61331 59652 51808 246915 
OJ Health Care - - - - 7714 7652 7631 31850 
[k] Others 1308 2817 1504 9277 3336 5813 3099 16039 
[I] Unallocated 75 35 323 469 75 36 323 470 
Total 121220 175431 170524 693531 264430 299049 279176 1159027 

Less:lnter-segment Revenue 1232 3313 1442 10208 22469 21239 16645 76952 

Revenue from Operations 119988 172118 169082 683323 241961 277810 262531 1082075 

2. Segment Results 
[a] Cement & Cement Products 344 (2030) 948 (5422) (960) (3654) 75 (10169) 
[b] Construction 1565 (2572) 3590 1944 (2243) (3394) 2965 (1547) 
[c] Power (1375) 255 (536) (3846) (1375) 255 (536) (3846) 
[d] Hotel/Hospitality & Golf Course 110 1035 191 2043 110 1035 191 2043 
tel Sport Events (2657) (2994) (2910) (11886) (2651) (2990) (2910) (11893) 
[f] Real Estate 1132 3862 10615 47077 1133 4402 11157 49242 
[g]lnvestments 4570 9460 (2071) 7340 (78) (79) (2106) (2338) 
[h]lnfrastructure - - - - (1508) (776) 6646 16764 
til Fertilizers - - - - 3242 5242 (2648) 10865 
OJ Health Care - - - - (667) (115) (559) (1126) 
[k] Others (1086) (1738) (815) (4302) (677) (1997) (904) (5203) 

2603 5278 9012 32948 (5674) (2071) 11371 42792 

Less: 
[a] Finance Costs 18800 18631 19050 72380 68069 65166 63081 255760 
[b] Other Un-allocable Expenditure net off 

Un-allocable Income (321 ) (1480) (729) (4426) (209) (1568) (593) (3979) 

(15876) (11873) (9309) (35006) (73534) (65669) (51117) (208989) 

Share of Profitl(Loss) in Associates - - - - (1323) 6188 (3534) (10669) 
Exceptional Items - (23138) (19191 ) (42344) - (13628) (19191 ) (32818) 

Profit/(Loss) before Tax from Continuing Operations (15876) (35011) (28500) (77350) (74857) (73109) (73842) (252476) 

3. Segment Assets 
[a] Cement & Cement Products 482875 484258 504027 484258 622470 622566 643008 622566 
[b] Construction 520483 510809 525955 510809 507985 499592 510431 499592 
[c] Power 196841 198602 207277 198602 196841 198601 207277 198601 
[d] Hotel/Hospitality & Golf Course 79040 85569 81051 85569 78835 85367 80829 85367 
tel Sports Events 237825 240965 249116 240965 236126 239276 247299 239276 
if] Real Estate 1328069 1310545 1280820 1310545 1272205 1254758 1222469 1254758 
[g]1 nfrastructure - - - - 2041158 2087656 2149475 2087656 
[h]lnvestments 747771 743124 744230 743124 119724 121047 128181 121047 
til Fertilizers - - - - 214227 207046 215520 207046 
OJ Health Care - - - - 92439 93234 97236 93234 
[k] Others 14464 13849 15931 13849 38067 40856 44911 40856 
[I] Un-allocated 195353 194355 219737 194355 177841 179207 201438 179207 

Total Segment Assets 3802721 3782076 3828144 3782076 5597918 5629206 5748074 5629206 

4. Segment Liabilties 
[excluding Loans] 
[a] Cement & Cement Products 101011 94107 83851 94107 123547 126672 111519 126672 
[b] Construction 179696 168646 180630 168646 138475 126612 131720 126612 
[c] Power 13374 14879 16943 14879 8665 5850 6714 5850 
[d] Hotel/Hospitality & Golf Course 19716 24252 16262 24252 19716 24252 16262 24252 
tel Sports Events 13454 13661 14172 13661 11344 12702 12871 12702 
if] Real Estate 385424 391126 488738 391126 357364 362904 489804 362904 
[g]1 nfrastructure - - - - 1026389 1068581 1107035 1068581 
[h]lnvestments - - - - - - - -

til Fertilizers - - - - 61577 59787 63619 59787 
OJ Health Care - - - - 27739 27642 28280 27642 
[k] Others 4564 3992 2851 3992 3279 3167 6227 3167 
[I] Un-allocated 391708 354443 261209 354443 818295 727088 503989 727088 

Total Segment Liabilities 1108947 1065106 1064656 1065106 2596390 2545257 2478040 2545257 
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Notes: 

1. Figures for the previous periods have been regrouped to conform to the classification of the current period, wherever 
necessary. 

2. The Comprehensive Re-organization and Restructuring Plan (CRRP) for the Company and Jaypee Cement Corporation Limited 
was duly approved by the Joint Lenders' Forum on 22nd June, 2017, based on the recommendations of the Independent Evaluation 
Committee (IEC) appointed by the Reserve Bank of India envisaging bifurcation of the entire debt of the Company into two parts -
'Sustainable Debt' and 'Other Debt'. The entire outstanding debt has been put in three buckets making provisions for 
settlement/continuation of each category of debt as under: 

[i] Bucket 1 Debt of ~ 11,689 Crores which is part of the 'other debt' was to be discharged against the sale of identified Cement 
Plants of the Company and its Wholly owned Subsidiary to UltraTech Cement Limited. The transaction of the said sale stands 
consummated and Bucket 1 Debt stands settled in July, 2017. 

[ii] Bucket 2a Debt of ~ 6,367 Crores, being 'sustainable debt' will continue as debt of the Company for which Master 
Restructuring Agreement (MRA) dated 31 st October, 2017 has been executed by the concerned 32 Lenders. The terms of the 
MRA are being complied including creation of security in favour of Lenders. 

[iii] Bucket 2b Debt of ~ 11,833.55 Crores (~ 13,590 Crores original amount as reduced by ~ 2543.55 Crores settled through 
direct Debt Assets Swap), which is part of 'Other Debt' is to be transferred to a Special Purpose Vehicle (SPV) namely Jaypee 
Infrastructure Development Limited (wholly owned subsidiary of the company) alongwith identified land of the Company. The 
Scheme of Arrangement (Scheme) for the said hive off duly approved by the Stock Exchanges, Shareholders, Creditors, other 
Regulators is pending sanction by National Company Law Tribunal (NCL T), which Scheme, on sanction, shall be effective from 
1 st July, 2017, being the Appointed Date. 

Thus, the CRRP has not only been duly finalized and agreed upon with the Lenders but also implemented, as aforesaid, well 
within the time recommended by the Independent Advisory Committee as per Press Release dated 13th June, 2017. 

In terms of the duly approved CRRP, as aforesaid, the Company has provided interest expenses on debt portion that will 
remain with it. Interest for the quarter ended 30th June, 2019 aggregating ~ 269.12 Crores (~ 1099.12 Crores for year ended 
31 st March, 2019 and ~ 796.39 Crores till 31 st March, 2018) on debt portion which will be transferred to Real Estate SPV on 
sanction of the Scheme of Arrangement by NCL T with Appointed Date of 1 st July, 2017, has been added to the carrying cost of 
the Inventory / Projects under development in respect of SDZ Real Estate Undertaking (SDZ-RE), since the same has to be 
serviced from the assets / development of Assets of SDZ-RE. 

3. Pending sanction of the Scheme by NCL T, ICICI Bank Limited on the directions of the RBI has filed an application with Hon'ble 
NCL T, Allahabad Bench U/s 7 of Insolvency & Bankruptcy Code, 2016 against the Company which is pending. 

4. [a] The Competition Commission of India (CCI) vide its Order dated 31st August, 2016 held various cement manufacturers liable 
for alleged contravention of certain provisions of the Competition Act, 2002 during F.Y. 2009-10 & 2010-11 and 
imposed a penalty of ~ 1,323.60 Crores on the Company. The Company had filed an Appeal against the said Order which 
was heard on various dates by Hon'ble National Company Law Appellate Tribunal (NCLAT). NCLAT vide its Order dated 25th 
July 2018 has rejected the appeals of all the cement manufacturers including that of the Company without interfering in the 
penalty, though, if calculated on the basis of profits earned by the Cement business, the same would have been ~ 237.70 
Crores only as against the penalty of ~1323.60 Crores calculated on the profits for all business segments of the Company. The 
Company has filed appeal with the Hon'ble Supreme Court and the case has since been admitted and the Order of NCLAT has 
been stayed with the direction that interim Order passed earlier by NCLAT in these cases will continue in the meantime. 

[b] The Competition Commission of India vide its other order dated 19th January, 2017 held various cement manufacturers liable 
for alleged contravention of certain provisions of the Competition Act, 2002 in the State of Haryana during F.Y. 2012-13 to F.Y. 
2014-15 and imposed a penalty of ~ 38.02 Crores on the Company. The Company had filed an appeal against the Order before 
NCLAT which has stayed the operation of impugned order and further proceedings are progressing in the matter. 

Based on the advice available, no provision is considered necessary in the above financial results in respect of the above cases. 

5. Non Current Trade receivables include ~ 2642.25 Crores, outstanding as at 30th June, 2019 (~ 2661.34 Crores, outstanding as at 
31 st March 2019) which represents various claims raised on the Clients based on the terms and conditions implicit in the 
Engineering & Construction Contracts in respect of closed / suspended/under construction projects. These claims are mainly in 
respect of cost over run arising due to suspension of works, client caused delays, changes in the scope of work, deviation in design 
and other factors for which Company is at various stages of negotiation/ discussion with the clients or under Arbitration/ litigation. On 
the basis of the contractual tenability, progress of negotiations/ discussions/ arbitration/ litigations, the Management is of the view 
that these receivables are recoverable. 
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6. The principal outstanding of privately placed listed Non-Convertible Debentures (NCDs) is fully secured by way of equitable 
mortgage/registered mortgage/ hypothecation of certain fixed assets of the Company and of its subsidiary having security cover of 
more than 100%. As per the CRRP duly approved by the lenders, the outstanding NCDs including interest due thereon, are to be 
converted into Rupee Term Loan and repayable as per conditions of the said Plan. 

7. [a] lOBI Bank Limited has filed a Petition with Hon'ble NCL T, Allahabad Bench, U/S 7 of Insolvency & Bankruptcy Code, 2016 
(IBC) in respect of Jaypee Infratech Limited (JIL) [Subsidiary of the Company] which was admitted vide Order dated 9th 
August, 2017 and Interim Resolution Professional (IRP) was appointed. Corporate Insolvency Resolution Process (CIRP) in JIL 
is continuing in terms of order passed by Hon'ble Supreme Court recommencing the same w.e.f. 9th August,2018 . 

[b] The appeals filed by various lenders and the Company before Hon'ble NCLAT against the order of Hon'ble NCL T dated 16th 
May, 2018 allowing the application of the then IRP of JIL alleging contraventions of some of the provisions of IBC in respect of 
mortgage of land of JIL to secure the loans of Company being the holding company, have been admitted by NCLAT and said 
Order of Hon'ble NCL T has been stayed. The matter is pending before NCLA T. 

8. Figures for the quarters ended 31 March 2019 are the balancing figures between the audited financial statements for the year ended 
on that date and the unaudited year to date figures upto the end of third quarter of the financial year. 

9. The above Financial results for the quarter ended 30th June, 2019 have been reviewed and recommended by the Audit Committee 
and approved by the Board of Directors in their respective meetings held on 27th July, 2019. These results have also been 
subjected to limited review by the Statutory Auditors. 

Place: Greater Noida 
Dated:27th July, 2019 

AYPEE 
1ROUP' 

/l'-'<"') 
.ji 

trziJ~~UR 
Executive Chairman 

DIN - 00008480 



CHARTERED ACCOUNTANTS 

Off. : 29551642 
29555354 

e-mail: rajendrakgoelco@gmall.com 
web. : www.rajendrakgoel.com 

J-288, GROUND FLOOR, 
SAKET, NEW DELHI-110017 

Independent Auditor's Review Report on Quarterly Standalone Financial Results Pursuant to 
the Regulation 33 of the SEBI (Listing obligation and Disclosure Requirements) Regulations, 

2015 

Review Report to 
The Board of Directors of 
Jaiprakash Associates Limited 

1. We havc reviewed the accompanying statement of unaudited financial results ('the 
Statement') of JAIPRAKASH ASSOCIATES LIMITED ('the Company') for the quarter ended 
on 30 June 2019. This statement is the responsibility of the Company's Management and 
has been approved by the 130ard of Directors. Our rcsponsibilitv is lCJ issue a report on 
these financial statcments bdsed on our revicw. 

2. We conducted our revicw of the Statement in accordance with the Standard on I<evic\\' 
I~ngagcments (Sl"<E) 2410 "l<eview of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered /\ccoulltants of 
India. This standard requires that wc plan and perform the review to obtain modenllc 
assurance as to whether the financial statements arc free of material rnissl<.!tcmcilt. !\ 
review is limited primarily to inquiries of company personnel and dnalnical procedures 
applied to financial data and thus provide less assurance than an audit. We have not 
performed an audit. and accordingly, we do not express an audit opinion. 

3. Basis of Qualified Review Conclusion 
Attent!ol1J§,Jl.r~\\TIlJQ: 

The insolvency pet.ition filed by the I DI31 wit.h the National Compatw Law Tribulwi 
('NCLT'), Allahabad against the ,Jay pee Infratech Limited (,JIL) (Subsid or the 
company) was admitted and Interim I<csolution Prof(~ssional ("11<1") personnel were 
appointed by the NCLT. The !!on'blc Supreme Court of India also admitted lhe 
Petition/Intervention filed b~' certain home buyers of Jaypee Infrateeh Limited and gave 
various interim directions from t.ime to time including continuation of CorpUral(' 
Insolvency I<csulution Process (CII<P), 

The I !on'blc Supreme Court vide its final order dated August 09,' 2018 while disposing 
the case inter-alia directed recommencement of CII<P with effect from t.he date of the 
Order. The i\pex Court also ordered transfer of I<s. 750 CrotTS deposited by the COmpiit1\ 
to NCLT. 
In view of the pendency / ongoing 11<1' proceedings "'ith the NCtT Allahabad; 

r. The impact on the carning value of the following is not ascertainable: 
Corporate guarantees amounting to I<s. 259.79 Crorcs as at 30,h .Junc. 201l) 
to the lenders of the ,JIL. No fair valuation of which has been done as per 
requirements of Ind-AS 113 and as such impact of which is not asccrlaitldlJlc. 
Deposit of I<s. 750 Crorcs lying with NCLT. 

ii. The company's Non-current investment in the equitv shares of ,Jlt is I<s, R49,26 
CmITs. The market value of ,lIL share as on 30.06.2019 being I<s. l.bO or I~s. I U 
each per share. The impairment bascd on the market value of share amount.s to I<s, 
713.74 Crores which have not been considered in the accounts by tile tTl illl agClTlC 11 l 

in vic,,' of pending/ongoing lI<l' proceeding and offer of ,JAL undcr SC('tIOll 12;\ ur 
Insolvencv dnd 13ankruptn Code 201h. Ilad thts proviSion becn milCic. the loss 
would have incrcased to that extent. 

Matters staLed above have also been qualified in our report in preceding quancrs/\Cdrs. 
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CONTINUATION SHEET ..... 

4. Qualified opinion: 

138sed on our review conducted as above, except for the matters clescribcd in the 13asis of 
Qualified I<cview Conclusion paragraph above, nothing has come to our attention tllDt 
causes us to believe that the accompanying statement of unaudited financial results 
prepared in accordance with applicable Indian Accounting Slandards "mel olher rccoglli;ced 
accounting practices and policies has nOl disclosed the information required to be disclosed 
in terms of I<cgulation 33 of SI<~J31 (Lisling Obligations and Disclosure I<cquircments) 
J<egulation, 2015 including the manner in which it is 1.0 bc disclosed, or that it contain any 
material misstatement. 

5. Emphasis of matter: 

We draw attention to the following matters: 

1. 
a. The Competition Commission of India vide its Order dated 31st August, 2016 

held various cement manufacturers liable for alleged contravention of certain 
provisions of the Compct.ition Act, 2002 during F.Y. 2009-10 &. 2010-11 and 
imposed a penalty of I<s. 1,323.60 CroITS on the Company. The Comp<ln.\ had 
filed an Appeal against the said Order which was heard on vanous ci,l1es b\ 
Ilon'blc National Company Law Appellate Tribunal (NCL/\T). NCL!\T \'ide lls 
Order dated 25th ,July 2018 has rejected the appeals of all the cement 
manufacturers including that of the Company without interfering in t.he penalty, 
though, if calculated on the basis of profits earned by the Cement business, the 
same would have been I~s. 2:)7.70 CroITS oIlL <IS against tilt? penaity ur I\s. 
1,323.60 Cnlres calculated on the profits for all business segments of the 
Company. The Company has filed appeal \\'ith the Ilon'blc Suprcrne Coun ,,!lei 
the case has since been admiued and the Order uf NCL/\T has been stayed \\'ith 
the direction thm interim order passed earlier by NCLAT in these cases \\'ill 
continue in the meantime. 

b. The Competition Commission of India vide its other order dated 19th ,Jan uan, 
2017 held various cement manufacturers liable for alleged contravcnl ion of 
certain provisions of the Competition I\ct, 2002 in the State of llarvana durlllg 
F.Y. 2012-13 to F.Y. 2014-15 and imposed a penalt\ of I\s. :)8.02 CnJrcs on the 
Company. The Company had filed an appeal against the Order before NCLI\T 
which has stayed the operation of impugned order and further proceedings arc 
progressing in the matter. 

13ased on the advice available, the Company believes that no provision IS c()nsldercd 
necessary in the finaneials of t.he company. 

2. Yes 13ank Limited (YI3L) invoked ent.ire pledgedj NDU eqUity share 28,Ol),bh,O()() of 
I<s. 10j- each of 13hilai ,Jaypcc Ccmcnt Lirnitcd (]3,JCL) (a subsidiilry of the compal1\) 
and also recalled outstanding loan and invoked corporate guarantee and shortfall 
undertaking given by the company against the sanctioned loan facility of I<s. 4b5 
Crorcs and l<s.45 Crores to ')CCL a wholly owned subsidiary of the compam. YI3L 
assigned the same in favor of Assets Care and I<cconstruction I~nterprisc LImited 
(ACJ<E). The ACI<I~ informed about the transfer of the entire pledgcdjNDU share of' 
i3,JCL in its name. llowevcr the company is contesting t.he assignment on the basis 
of the fact that these facilitates has been covered under the COlllprehcnsi\'(~ 

I<corganization &, I<e-structuring Plan (CI<I<P) of Companv &, ,Javpcc Ccmcnl 
Corporation Limited (.JCCL) dul.\ approved by the consortium or lenders Il1cluding 
YBL at its meeting held on 22 nll ,June, 2017. Hence, the carrying value of above said 
equity share of B,JCL and 752 I':quitv Shares held in the ndmc of n0Il1111CC 
shareholders continue to be included as part of Non-Current investment or the 

in the financial statements. 
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CONTINUATION SHEET ..... 

13,JCL hus incurred cash losses in t.he past years and its Net wonh is alrnOSl 011 the 
verge of erosion. However, based on valuation report from independent velluer on the 
assets of the company the management believe that the realizable amount is higher 
than the carrying value of t.he Non-Current Investment aggregating to I'(s. 407.72 
crores and receivable I'.(s. 528.58 crores is considered good and recoverable. 

3. Yes Bank Limited/ AI-(C has invoked pledged of 50,000 I~quity sharcs of I~s 10/ each 
of Yamuna r~xpressway Tolling Limited (subsidiary Company) held by the Company. 
The company is contesting the invocation by the lenders. Pending settlement with 
the Lender/ AI-(C, the company continues to show the above investments as non­
current at carrying value. 

4. Lender of NIP Jaypee Coal Limited (NlP,JPCL) has invoked thc corporate guarantee 
given by the Company for financial assistance granted to NlP,JPCL and served a 
notice to the company to make paymen t of I-(s. 25.75 Crores ou tstanding as on J 1" 
August, 20 18 (I~s. 22.01 Crores outstanding as on JO.06.20 19). Ilowever the liabilil\ 
has not been considered in the books of accounts being unasccrlainabJc, as the Coal 
I3loc k for which I'vlining I~igh ts arc held by NI p,j PC L is yet to be re-a llott ed by the 
Nominated /\ u thority. 

5. Lender of Jaypee Cement Corporation Limited (JCCL) Isubsidiar\ of the UJll1jXll1yl 
has invoked the corporate guarantee given by the compan\' for financial dssisldncc 
being granted to JCCL and asked to make payment for I-(s. 4JI).36 CnJres and I-(s. 
20.79 Crores, being amount outstanding as on 09.cl9.2018. Ilowever the liability has 
not been considered in the books of accounts being unascertainable, as the ]o,m in 
question is parl of approved Comprehensive I-(eorganization &. I~cstructunng plan or 
JCCL and the Company. The companv has made Non-Current Investment in eqult\ 
of ,JCCL of I'(s. 1,454.71 Crores. 

The Subsidiary has incurred cash losses during the last few years and its Net worth 
has been eroded considerably. However in the view of the management the fair 
market value of the assets of the JCCL is much higher than their carrying value as 
such no provision for impairment in the carrying value of the investment is required. 

6. Non-Current Trade receivables include I'(s. 2642.25 Crores, outstandlllg as at :W:! 
June 2019 (I-(s. 2661.34Crores, outstanding as at J 1 Sl March 2(19) which represents 
various claims raised on the Clients based on the terms and conditions implicit in 
the l~ngineering &, Construction Contracts in respect of closed/suspended/under 
construction projects. These claims are mainly in respect of cost over run arising 
due t.o suspension of works, client caused delays, changes in the scope of \'OrK. 
deviation in design and other factors for which company is al various stages oj" 
negotiation / discussion wi t.h t.he c lien ts or u ndcr ;\rbit rat ion / I it igat iOll. On the 
basis of the cont.ract.ual tenability, progress of negotimions/ dlscussions/ 
arbitration/ litigations, the m,lJ1<lgement considers these r('n~iv,d)les ,liT IT(,()"lTdblc. 

7. The Confirmations/ I-(econciliation of balances of secured &. unsecured loalls, 
certain balances with banks including certain fixed deposits, trade receivables, t nHic 
and other payables and loans and advances are pending. The management IS 

confident that on confirmation/ reconciliation lhen~ will not be any material impact 
on the financial statements. 

8. The company has made a Non-Current Investment of I-(s. J40 Crores [Jel crorTS 
Equity Shares of I<s 10/- each, fully paid up) in Prayagn.l.l Power (;cncrdtioll 
Company limited ('PPGCL'), an associate company. Lenders of PPGCL has invoked 
the entire pledged share of PPGCL held bv Jaiprakash Power Ventures Lllnited 
('.JI'VL') Illolding Company of I'PGCL] on lS ' !; December 2017 due to default in 
payment. to 13anks/Vinancial Institutions. Thereafter State bank of Indi,.l had ilwltecl 
Lhe bid for sale of share of PI'CC L ,.md iss ued Letter of 1 n Len t to I-(es u rgclll I}ower 
Venture Pte Limited and executed share purchase agreement ,1S UII 1 J. 1 i . .2() 1 K. 
UPPCL/UPI'~I-(C has also dPproved the transfer of shares/ change in m,lIldgcrncnl 
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subject to ccrtain conditions. State 13ank of India has also filled an insolvcnc\ 
application for PPGCL before NCLT, Allahabad. Keeping in the view of above facts, 
the impact on the carrying amount of I·:quity Shares of PPGCL hcld by the compaIW 
is currently unascertainable and considered at book value by the management. 

9. The company has made investment in cquit\' shares (Quoted) of I~s, 1,742.62 CrclrCS 
in .Jaiprakash Power Ventures Limited (.JPVL) an associate company (earlICr 
subsidiary) of the Company, The company is under debt restructuring and all the 
Lenders have approved the resolution plan and signed the framework Agreement on 
18!h April, 2019. Further as envisaged in the resolution plan, the Company is in the 
process of issuing compulsory convertible preference share (CCPSs) ((iI 0,0 1 'X, LO be 
converted as per prevailing guidelines) in respect of part of the debt of the Lenders, 
Considering the present status of Debt l~esolution Process, valuation of certain 
assets of JPVL and further better prospects no diminution is envisaged b\ tIll' 
management in the carrying value in thc financial statement on the basis of quoted 
share price of J PVL being less than the carrying value, 

10. In the opinion of the management in the case of loss making segments or the 
company no impairment in t he assets of the segment is required in vic\\' of 
temporary nature of the losses, Valuation report, circle rates of the immovable 
proper\..\ and future cash no,,"s which are higher than the carrying value of the 
assets, 

11. The Company has received Termination Notice: for the Mandla North Coal Mine 
allotted by Nominated ;\uthoril\', IVlinistn' of Coal on account of nut ITH'C'tlllg 
cligibilit.\, criteria mentioned 111 the Coal Mines Development and Production 
Agreement along with instructions for invocation of the 13ank Guarantee subrnittcd 
by the company in the form of Performance Security. The Ilon'blc Iligh Court has 
granted stay against the Termination Notice and invocation of Performance 
nuarantec. Since, the matter is now being sub-judice in lligh Coun, the 
recovcrability of the amount invested aggregating to Rs.295.23 Crorcs as on 
30.06.2019 in the development of t.he Coal I3lock and impact of the in\'oC<ltion or the 
Performance Guarantee is uncertain, as such no provision has been considered 
necessary to be made in t.he financial results by the management. 

12, The Company has made pavment to its Managerial Personnel in terms of their 
respective appointments and within the limits prescribed under the Companies Act. 
2013, I Io\\,ever, in vic\\' of dcfa u It in repavmen t of princi pal and I or ill teres t to 

13anks and Financial Institutions during the quarter and previous \'car. the 
Company, in terms of the amended Sec 197 of the Compmlles ;\ct, .2U l:l illlc! 

schedule V thereof and pursuant to approval of NI~C &, 130ard, has approuched 
lenders for approval of remuneration aggregating I~s, 21.86 Crores paid to all the 
managerial personnel for the year ended on 31,03.2019. The lenders have approved 
thc same. Similarly lenders has also accorded approval or the re-appointlTlclIt and 
remuneration of Shri ManoJ Caur (Executive Chairman I\:, CEU) lor the perluci of 
01.04.2016 LO 31.03,2019, the Companv's application for which was abated in \,I('\\ 
of change in law \V.c.f. 12,09,2018 in terms ofamendrncntto Section 1<)7 of1hc .,\('1, 
Shareholders' approval for all the above and for the current year is to be taken b\ 
the company in due course. 

l~egarding the Central Covernment's direction to recover remuneration to the 
company vide letter dated 27- 1 2-20 17 paid to managerial personncl (Managing 
Director &, Whole time Direct.ors) for the vear 2014-15 and 2Ul:i··lb (uptn 
31.10.2(15), t.he compan.\' pursuant to approval of the Nl~C &, Hoard hdd 
approached lenders for approval for waiver of recoven' of remuneratio11, SI11111<1rl\, 
the application of the Central Government for approval of re-appointment and 
remuneration of Shri l~ahul I-:umar (for the period from 31.10.2015 to 30,1 (),2U 1 b) 

\vas rejected on account on non-recovery of remuneration paid to above managerial 
personnel. The Company's request to Lenders for waiver 01 ilbovc totaling I~s, 28,1,t 
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Crores was not considered favorably but the companv represented again and the 
same is subject to their further revie\\'. 

The Company has sought clarification from Ministry of Corporate /\ffairs (MC/\) 
based on the facts that no remuneration is recoverable by the Compan.v since all 
managerial personnel were paid as per provisions of the Companies I\ct, 1956/20 I :1. 
Clarification requested from MCI\ is awaited where after suitable actions arc 
required under the amended Section 197 ibid would be taken including approval of 
shareholders. 

13. Thcre arc certain Entry tax matters under /\ppeals aggregating to I<s. 297.k2 Crorcs 
(excluding interest, currently unascertainable) pertaining to the State of Madhya 
Pradesh and Himachal Pradesh. The Company has challenged these on account of 
various grounds in Ilon'ble lligh Courts. No provision has been considered of the 
above in the Statement as management is of the opinion that the Company will 
succeed in the appeal. The Company has already deposited l<s.166.79 Crores and 
also furnished Bank Guarantees of I~s. 125.43 CmlTS against the ubove. 

14. The Lenders of the company in their Joint Lenders Forum (J LF) mceting held on 
22" ri ,June, 2017 have approved rest.ructuring / realignment/ reorgani/.ation of debt 
of the Company & its wholly owned subsidiary, ,Jaypce Cement Corporation Limited 
(elCCL) being l<estructuring Scheme. 

The company has provided interest expenses on the debt portion th,.ll \\ill ITIT1'.iin 
with the company in accordancc ,,·it.h the I<estructuring Scheme approvcd and 
Master l<c-structuring /\greement (MI</\) signed with the Lenders. Interest for tl1(' 
quarter ended 30 th ,June 2019 aggregating to I<s. 269.12 Crorcs and I<s. 21 h4.63 
Crores till 30th ,June 2019 on debt. portion which will be transferred to I<cal I';state 
SPY namely \Jaypee Infrastructure Development Limited' (,JIDL) on sanction of the 
scheme of Arrangement by lIon'blc National Company Law Tribunal (NCLT), 
Allahabad with appointed date of I st ,July, 2017 has b(~en added 10 the carrving cost 
of the Inventory/Projects under development in respect of SUI: I<eal Estate 
Undertaking ISDZ-l<Ej, since the same has to be serviced from the 
assets / devclopmen t of /\ssets of SDI:-I< I~. 

Ilo\vever before the order on the above restructuring scheme by the Ilon'blc NCLT, 
ICICI l3ank Limited on the direction of 1<131 had filed an application with Ilon'blc 
NCLT, /\lIahabad bench U /s 7 of Insolvency e)[, Bankruptcy Code, 20 I b against the 
company which is pending. On rcstructured loan, the comp,my has also dcLll.;IlCd III 

the payment of interest and principal for the financial \'ear 20 I k-19 and quarter 
ended 30.06.2019. 

/\s such till the decision of the Ilon'ble NCtT on restructuring schemc and/or 
'.lpplication u/s 7 of Insolvency &, 13ankruptc\ Code, 2016 and further restructuring 
by the lenders, there remains uncertainty and as such its impact on the financinls of 
the companv is not ascertainable. 

Our conclusion is not modified in respect of above stated matters in para (I) to (14). 

For Rajendra K Gocl & Co. 
Chartered ACco,:llJ1ants,,~ 
Firm's Regist(ttion No. ~01457N 

. ..--- \~ // 

t //// -::J""c:;,-~" 
~{ Gql.i?""~·:-:/ 
Partner :~ 
Mem.bershi p No. 006154 
Place: Greate \ Noida 
Dated: 27th J lily 2019 
lJDIN:19006154AAAACG6819 
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Independent Auditor's Review Report on Review of Consolidated Unaudited Quarterly 
Financial Results of Jaiprakash Associates Limited Pursuant to the Regulation 33 of the 

SEBI (Listing obligation and Disclosure Requirements) Regulations, 2015 

The Board of Directors of 
Jaiprakash Associates Limited 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial 
I~csults of Jaiprakash Associates Limited ('the Parent'), and its subsidiaries (the Parent and 
its subsidiaries together referred to as 'the Croup') and its share of the net prufit/(loss) after 
tax and total comprehensive income / loss of its associates and joint ventures for the 
quarter ended 30 ,June, 2019 ("the Statement"), being submitted by the Parent pursuant LO 

the requirement of r~egulation 33 of the Sl~131 (Listing Obligations and Disclosure 
I~equirements) I~egulations, 2015, as amended. Attention is drawn to the fact that the 
consolidated figures for the corresponding quarter ended :l0.06.20 1 B and preceding CjUill'lcr 
ended 31.03.20]9, as reponed in these financial results havc been approveci b\' the Parent's 
130ard of Directors, but have not heen subJccted to revicw, 

2. This Statement, which is the responsibility of the Parent's Management and approved bv 
the Parent's l30ard of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard :l4 "Interim Financial 
I~cponing" ("Ind AS 34"), prescribed under Section l:l:l of the Companies Act, 20 I ~3. dnci 
other accounting principles generally accepted in India. Our responsibility is to CXP1TSS d 

conclusion on the Statement based on our rcview. 

3. We conducted our review of the Statement in accordance with the Swndard on I~evicw 

I~ngagements (SI~I<:) 241 0 "ll~'vie\V of Interim Financial Information Pcrformed by the 
Independent Auditor of the I-2ntity", issued by the Institu te of Chartered Accountants of 
India. A review of interim financial information consists of making inquiries, primaril\' of 
persons responsible for financial and accounting matters, and applving analytical dnd otlier 
review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obu\ll1 
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. 

We also performed procedures in accordance with the circular 
I~egulation :l3 (8) of the SEI3I (List.ing Obligations and 
l~egulations, 2015, as amended, to the extent applicable 

4. The Stat.ement includes t.he results or the rollolling ent.ities: 

Subsidiaries / Joint Venture 
1) Jaypce Infratcch Limited 
2) Himalayan I<.:xpressway Limited 
3) Jaypcc Cement Hockey (India) Limited 
4) cJaypcc Infrastructure Development Limited 
S) cJaypcc Canga Infrastructure Corporation Limited 
b) Jaypce Agra Vikas Limited 
7) Yamuna I-2xpresswav Tolling Limited 
8) Gujarat Jaypce Cement and Infrastructure Limited 
9) ,Jaypcc Assam Cement Limit.ed 
] ,Jaypcc Agri Initiative Limit.ed 

issued by the SI-2131 under 
Disclosure 1~('quirclTlen\s) 



11) Kanpur Fertilizers and Cement Limited 
12) Javpee Fertilizers and Industries Limited 
13) Jaypee Uttar r3harat Vikas Private Limited 
14) llimalayaputra Aviation Limited 
15) ,Jaypcc llcalth Care Limited 
16) ,Jaypee Cement CorporDt.ion Limited 
17) I<PJ Minerals Private Limited 
18) Soncbhadra Minerals Private Limited 
19) Sarveshwari Stone Products Private Limited 
20) l<ock Solid Cement Limited 
21) 13hilai ,Jaypce Cement Limited 
22) JAL-KDSPL-JV 

Associates 
1) Prayagraj Power Ccneration Limited 
2) Madhya Pradesh claypee Minerals Limited 
3) MI\JI' Coal Limited 
4) MI'eJI' Coal Fields Limited 
5) Jaiprakash Power Ventures Limited 

5. Basis of Qualified Review Conclusion: 
l\. !t el!tiQ)l t~clr_~"\y!ltQ~ 
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The insolvency petition filed by the I DI31 with the National Company Law Tribunal 
('NCLT'), t\llahabad against the ,)aypee Infratech Limited (JIL) (Subsidian of the 
company) was admitted and Interim I<csolution Professional ('11<1") personnel \\'ere 
appointed by the NCLT. Thc Ilon'ble Supreme Court of India also admitted tlw 
Petition/Intervention filed by certain home buyers of Jaypee Infratcch Limited and gave 
various interim directions from time to time including continuation of Corporate 
lnsolvency I<esolution Process (CII<P). 

The Ilon'ble Supreme Court vide its final order dated August 09, 201 H while disposing 
the case inter-alia directed recommencement of CII<P with effect from the dale of lhe 
Order. The Apex Court also ordered transfer of I~s, 750 Crorcs deposited b\ the Compum 
to NCtT. 

We also draw attention to I':mphasis of Matter by the Independent Auditor of ,)IL that: 

The Company is undergoing Corporate Insolvency l~esolution Process (CII~P) in terms of 
order dated 09th August 2018 passed bv Ilon'blc Supreme court of Indi,l. The rcsoiut ion 
plan submitted by Suraksha I<calty Limited (along with Lakshdeep Invcstrnents (\, 
Finance PVl. Ltd.) and NBCC (India) Ltd, submitted under the sald process have SlllC:C 

been rejected by the Commiuee of creditors (CoC) on 03.05.2019 &. ]O,06,20]c) 
respectively. The 270 davs of CII<I' period came to an end on 06.05.2019. The Iionblc 
NCLT. Allahabad, in an application filed b\ the 11)131 Bank directed per its order dated 
06.05.2019/21.05.2019 that CoC and Interim I~esoluti()n Professional (11<1') must be 
allowed to proceed further with the CII<P process in accordance with law and adjClUrned 
the matter for 29th cluly 2019, Also, an appeal filed by IDI31 13,mk (No. 53h uC 2UIt)) dt 

Hon'blc NCLAT, Delhi for exclusion of am period for the purpose of counting 270 dDVS is 
pending for adjudieat.ion before Ilon'blc NCLAT. The hearing in the said appeal has since 
been concluded and order is reserved for 29th July 2019. 

/\s per terms of Section 20 of Insolvency Code, the management dnd operations of the 
company arc being managed by II<P on a going concern basis. 

/\s the powers of the Board of Directors have been suspended, the result has not been 
adopted bv the 130ard of Directors, Ilowever, the same has been signed bv CI)"llrlllal1 cum 
iV1an,lging Director of the COlllpal1\ confirming accuracy and completeness or results. Tile 
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financial results have there after being takcn on record by the 11<1' on July 27,2019 for 
filing with the Stock Exchanges, 

The opinion of Auditor of .JIL is not modified in respect of above maUer. 

In view of the pendency / ongoing 11<1' proceedings with the NCLT Allahabad, the impact 
on the net worth of JIL, included in the consolidated financial statements is currently not 
ascertaina blc. 

Mattcrs stated above have also been qualified in our report in preceding ,'y'Cars. 

The Independent Auditor of certain subsidiary has qualified their review report on 
the financial results for the quarter ended on 30 th June, 2019. 

In the case of 13hilai Jaypce Cement Limited, a subsidiary of the company: 

Ii] The financial results of the Company are prepared on going concern basis. 
During the quarter, the Companv has incurred a Net Loss of I<s. 646.8b 
lakhs resulting into accumulated losses of I<s. 4 I ,525,4c) lilkhs against 
equity capital of I<s. 37,l)()8,48 lakhs and erosion of net \\orth as at ,June 30, 
2019. Further, the Company's current liabilities exceed current assets. These 
matters require the compan:v to generate additional cash no\\' to fund the 
operations as well as payment to lender, creditors and the statutory 
obligations. The appropriateness of assumption of going concern IS 

dcpendel1l upon generation of add i t ional cash flo\\' to fu nd t he opera t ion s 
and meet its obligations and implementation of business plan which ,liT 

cri tical to the Corn panv's a bil it) to con t in uc as going concern. Accord i ngil. 
we arc unable to comment on the consequential impact, if any, on the 
financial statement. 

Iii] The Company had not provided compensation for short lifting of annual 
Agreed Quantity of Granulated Slag of I~s. 5,457.48 lakhs upto ,June 30. 
20 I C) (including I<s. 2685.80 lakhs uptCl September 30, 2017 alrcad\ 
demanded by the supplier). The Company has, however, disputed the ('!<JIlT] 

as the material could not be lifted due to non-furnishing of bank guarant.ee, 
auction of quantity in open market etc. being default of the supplier and the 
company also have filed counter claim with the part\' for contribution loss 
suffered by the Company. The same being under negotiation, the compan\' 
has not provided aryl' expenses during the quarter. lienee. we arc unable t.o 

comment to the extent to which this liabilitv will be settled. 

6. Qualified conclusion: 

13ased on our rcvicw conducted and procedures performed <lS statcd ill paragraph :i dIJOI'(' 

and based on the consideration of the review reports of the other audlturs referred lO 111 

paragraph 8 below, except for the mallers described in the 13asis of Qualified I<evie\\ 
Conclusion paragraph above, nothing has come to our attention that causes us to 1)('licl'e 
that. the accompanying Statement., prepared in accordance with the recognition and 
measurement. principles laid down in the aforesaid Indian Accounting Standard and other 
accou nt.ing princip1cs generally acccpted in I nei ia, has not disc loscd the in I()nna t Ion 
required to be disclosed in terms of l<egulatiorI 33 of the SI~131 (List.ing Obligations and 
Disclosure I<equircmcnts) I<egulations, 20 J 5,as amended, including the manner III winch It 

is to be disclosed, or that it contains any material misstatement. 
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7. Emphasis of matter: 

We draw attention to the following matters: 

1) 
Iii The Competition Commission of India vide its Order dated 31st i\ugust, 201b 

held various cement rrwnufacturcrs liable Cor alleged contravention of certain 
provisions of the Competition i\ct, 2002 during I".Y. 200C}-10 fv., 20]01] and 
imposed a penalty of I-(s. 1,323.60 Crorcs on the ·Company. The Company hi.lel 
filed an Appeal against the said Order which was heard on various dates by 
llon'blc National Company Law i\ppellate Tribunal (NCLAT). NCLi\T vide its 
Order dated 25th ,July 2018 has rejected the appeals of all the cement 
manufacturers including that of the Company without interfering in the penalty. 
though, if calculated on the basis oC profits earned by the Cement business, the 
same would have been I-(s. 237.70 Crores only as against the pcnult\ of I-(s. 
1,323.60 CroITS calculated on the profits for all business segments or the 
Company. The Company has filed appeal with the !Jon'ble Supreme Court and 
the case has since been admitted and the Order of NCL/\'!' has been sta)'cd with 
the direction that interim order passed earlier by NCLXj' in these cases will 
continue in the meantime. 

liil The Competition Commission of India vide its other order dated 19th ,)cmwlry, 
2017 held various cement manufacturers liable for alleged contravention or 
certain provisions of the Competition i\ct, 2002 in the State of Ilaryana during 
F.Y. 2012-13 to F.Y. 2014-15 and imposed a penalty of I-(s. 38.02 CroITs on the 
Company. The Compan\' had riled dn appeal agalllst the Order before NCL\T 
which has stayed the operation of impugned order and funher proceedings arc 
progressing in the matter. 

l3ased on the advic(~ available, the Company believes that no provision is considered 
necessary in the financials of the com pany. 

2) Yes I3ank Limited (YBL) invoked cntin~ pledgedj NDU equity share 28,09.6fJ,OOO or 
J<s. 10j- each of I3hilai ,)aypec Cement Limited (13JCL) (a Subsldiary of the 
company) and also recalled outstanding loan and invoked corporate guarantee and 
shortfall undertaking given by the company against the sanCl10ned loan facilitv of 
J-(s. 465 Crores and J-(s.45 Crorcs to JCCL a wholly owned subsidiary of the 
company. YI3L assigned the same in favor of i\ssets Care and I-(cconstrul'tion 
Enterprise Limited (ACRJ<~). The ACI<l<~ informed about the transfer of tllt: entire 
pledgedj NDU share of ILJCL in its name. However. the compam is contesting 1 he 
assignment on the basis of thc fact that these facilit.ates has been covcred undcJ" 
the Comprehensive I-(eorgani;oation &, I-(c-structuring Plan (CI<l-(P) of COll1panv 1\;', 
,Jaypee Cement Corporation Limited (JCCL) duly approved b\ the cons()rtiurn oj" 
lenders including YI3L at its mect.ing held on 22";; June. 2U 17. IIUl\cvcr. the 
Company is still consolidating 13JCL as d subsidi'ln. 

3) Yes 13ank Limitedj i\J<C hus invokcd pledged of 50,000 J';quit\' shares of I-(s 10/ each 
of Yamuna I<:xprcss\\"ay Tolling Limit.ed (subsidiarv Company) held lw the COll1p;.lll\. 

The company is contesting t.he invocation by the lenders, The Company continues 
to consolidat.e as a subsidiary. 

4) Lender of MP ,Jaypce Coal Limited (MJ")PCL) has invoked the corporatc guanl11tce 
given by the Company for financial assistance grant.ed to M 1\) PCL Hnd scrved ;1 

notice to the company to make payment of l-(s. 25.75 CrOlTs outstanding as on :\1" 
August, 2018 (J-(s. 22.01 CnJres outstanding as on 30.Uh.20 19). Ilowcvcr the 
liability hus not been consldcrcd in the books or accounts being unascenall1<.lblc. dS 
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the Coal Block for which Mining Rights are held by MPJPCL is yet to be re-allotted 
by the Nominated Authority. 

5) Lender of Jaypee Cement Corporation Limited (JCCL) !subsidiary of the company] 
has invoked the corporate guarantee given by the company for financial assistance 
being granted to JCCL and asked to make payment [or Rs. 438.36 Crores and I~s. 
20.79 Crores, being amount outstanding as on 09.09.2018. However the liability 
has not been considered in the books of accounts being unascertainable, as the 
loan in question is part of approved Comprehensive Reorganization & I~estructuring 
plan of ,JCCL and the Company. 

6) Non-Current Trade receivables include l'<s. 2642.25 Crores, outstanding as at 30lh 

June 2019 (Rs. 2661.34 Crores, outstanding as at 31 sl March 2019) which 
represents various claims raised on the Clients based on the terms and conditions 
implicit in the Engineering &, Construction Contracts in respect of 
closed/suspended/under construction projects. These claims are mainly in respect 
of cost over run arising due to suspension of works, client caused delays, changes 
in the scope of work, deviation in design and other factors for which company is at 
various stages of negotiation/ discussion with the clients or under Arbitration/ 
litigation. On the basis of the contractual tenability, progress of negotiations/ 
discussions/ arbitration/ litigations, the management considers these receivables 
are recoverable. 

7) The Confirmations/ I,<econciliation of balances of secured & unsecured loans, 
certain balances with banks including certain fixed deposits, trade receivables, 
trade and other payabIes and loans and advances are pending. The management is 
confident that on confirmation/ reconciliation there will not be any material impact 
on the financial statements. 

8) In the opinion of the management in the case of loss making segments of the 
company no impairment in the assets of the segment is required in view of 
temporary nature of the losses, Valuation report, circle rates of the immovable 
property and future cash Oows which are higher than the carrying value of the 
assets. 

9) The Company has received Termination Notice for the Mandla North Coal Mine 
allotted by Nominated Authority, Ministry of Coal on account of not meeting 
eligibility criteria mentioned in the Coal Mines Development and Production 
Agreement along with instructions for invocation of the Bank Guarantee submitted 
by the company in the form of Performance Security. The Hon'ble High Court has 
granted stay against the Termination Notice and invocation of Performance 
Guarantee. Since, the matter is now being sub-judice in High Court, the 
recoverability of the amount invested aggregating to I'<s. 295.23 Crores as on 
30.06.2019 in the development of the Coal J3Iock and impact of the invocation of the 
Performance Guarantee is uncertain, as such no provision has been considered 
necessary to be made in the financial results by the management. 

10) The Company has made payment to its Managerial Personnel in terms of their 
respective appointments and within the limits prescribed under the Companies !\ct, 
2013. However, in view of default in repayment of principal and/ or interest to 
Banks and Financial Institutions during the quarter and previous year, the 
Company, in terms of the amended Sec 197 of the Companies !\ct, 2013 and 
schedule V thereof and pursuant to approval of NF~C & Board, has approached 
lenders for approval of remuneration aggregating I~s. 21.86 Crores paid to all the 
managerial personnel for the year ended on 31 .e)3. 2019. The lenders have approved 
the same. Similarly lenders has also accorded approval of the re-appointment and 
remuneration of Shri Manoj Gaur (Executive Chairman & CI<:O) for the period of 
01.04.2016 to 31.03.2019, the Company's application for which was abated in view 
of change in law w.e.f. 12.09.2018 in terms of amendment to Section 197 of the !\ct. 
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Shareholders' approval for all the above and for the current year is to be taken by 
the company in due course. 

I<egarding the Central Government's direction to recover remuneration to thc 
company vide letter dated 27-12-2017 paid to managerial personnel (Managing 
Director &, Whole time Directors) for the year 2014-15 and 2015-16 (upto 
31.10.2015), the company pursuant to approval of the NI<C & Board had 
approached lenders for approval for waiver of recovery of remuneration. Similarly, 
the application of the Central Government for approval of re-appointment and 
remuneration of Shri Rahul Kumar (for the period from 31.10.2015 to 30.10.2(18) 
was rejected on account on non-recovery of remuneration paid to above managerial 
personnel. The Company's request to Lenders for waiver of above totaling I<s. 28.14 
Crores was not considered favorably but the company represented again and the 
same is subject to their further review. 

The Company has sought clarification from Ministry of Corporate Affairs (MCA) 
based on the facts that no remuneration is recoverable by the Company since all 
managerial personnel were paid as per provisions of the Companies Act, 1956/2013. 
Clarification requested from MCA is awaited where after suitable actions are 
required under the amended Section 197 ibid would be taken including approval of 
shareholders. 

11) There are certain Entry tax matters under Appeals aggregating to I<s. 297.82 Crores 
(excluding interest, currently unascertainable) pertaining to the State of Madhya 
Pradesh and Himachal Pradesh. The Company has challenged these on account of 
various grounds in Hon'ble High Courts. No provision has been considered of the 
above in the Statement as management is of the opinion that the Company will 
succeed in the appeal. The Company has already deposited l<s.166.79 Crores and 
also furnished Bank Guarantees of [<so 125.43 Crores against the above. 

12) The Lenders of the company in their Joint Lenders Forum (JLF) meeting held on 
22 n <l June, 2017 have approved restructuring / realignment/ reorganization of debt 
of the Company & its wholly owned subsidiary, ,Jaypcc Cement Corporation Limited 
(eJCCL) being l<estructuring Scheme. 

The company has provided interest expenses on the debt portion that will remain 
with the company in accordance with the Restructuring Scheme approved and 
Master Re-structuring Agreement (MRA) signed with the Lenders. Interest for the 
quarter ended 30th June 2019 aggregating to I<s. 269.12 Cro[(~s and I<s. 2164.63 
Crores till 30th June 2019 on debt portion which will be transferred to [<cal Estate 
SPY namely 'Jaypee Infrastructure Development Limited' (,JIDL) on sanction of thc 
scheme of Arrangement by Hon'ble National Company Law Tribunal (NCLT), 
Allahabad with appointed date of 1 st July, 2017 has been added to the carrying cost 
of the Inventory/Projects under development in respect of SDZ I<eal I~state 

Undertaking [SDZ-I<EJ, since the same has to be serviced from the 
assets / development of Assets of SDZ-RK 

However before the order on the above restructuring scheme by the lIon'blc NCLT, 
ICICI Bank Limited on the direction of RBI had filed an application with Ilon'blc 
NCLT, Allahabad bench U/s 7 of Insolvency & Bankruptcy Code, 2016 against the 
company which is pending. On restructured loan, the company has also defaulted in 
the payment of interest and principal for the financial year 2018-19 and quarter 
ended 30.06.2019. 

As such till the decision of the Hon'ble NCLT on restructuring scheme and/or 
application u/s 7 of Insolvency & Bankruptcy Code, 2016 and further restructuring 
by the lenders, there remains uncertainty and as such its impact on the financials of 
the company is not ascertainable. 
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Our conclusion is not modified in respect of above stated matters in para (1) to (12). 

The Independent Auditors of certain subsidiaries in their review report on the 
financial results for the quarter ended on 30th June, 2019 have drawn emphasis of 
matter paragraphs incorporated by us as under: 

1) The financial results of Sonebhadra Minerals Private Limited, ,Jaiprakash Agri 
Initiatives Company Limited, Jaypee Cement Hockey (India) Limited, Jaypee 
Infrastructure Development Limited and Yamuna l~xpressway Tolling Limited, 
subsidiaries of the Companies, indicates that these companies have accumulated 
losses and net worth has been fully eroded. These companies have incurred cash 
losses during the eurrent period and previous year(s) and current liabilities have 
exceeded the respective eurrent assets of the companies. These eonditions indicate 
the existence of a material uncertainty that may cast significant doubt about these 
Companies ability to continue as a going concern. However, the financial results of 
these companies have been prepared on a going concern basis. 

2) The financial results of Jaypee Cement Corporation Limited, subsidiary of the 
Company, indicate that the company has accumulated losses. The financial results 
of the company have been prepared on a going concern basis which is dependent 
upon financial support of its holding company. 

3) The financial results of Himalayaputra Aviation Limited, subsidiary of the Company, 
indicate that the company has accumulated losses and its net worth has been fully 
eroded. The eompany has earned cash profit during the current period and but has 
cash loss during previous year(s). These conditions indicate that the company is 
dependent upon continuing financial support of its holding company for its ability to 

continue as a Going Concern and for discharge of its liabilities in the ordinary 
course of business. However, the financial results of the company have been 
prepared on a going concern basis. 

4) In case of Jaypee Cement Corporation Limited, subsidiary of the Company, 
Confirmations/ Reconciliation of balances of certain secured &, unsecured loans, 
balances with banks, trade receivables, trade and other payables (including capital 
creditors) and loans and advances are pending. The management is confident that 
on confirmation / reconciliation there will not be any material impact on the 
financial statements. 

5) In the case of Bhilai Jaypee Cement Limited (a subsidiary of the company), no 
provision has been considered necessary by the management against Entry Tax 
amounting to I~s. 3,408.71 lakhs (including interest) as demanded by the 
Commercial Tax Department. The company has filed Writ Petition in Hon'ble High 
Court of Chhattisgarh against the order of Commercial Tax Department. Further the 
company has filed for the exemption certificate regarding payment of entry tax 
which was rejected by the Department of Commerce &. Industries, Chhattisgarh. The 
company has filed an appeal before the State Appellate Forum, Department of 
Commerce & Industries, (Government of Chhattisgarh) against the order of the 
Department of Commerce & Industries, Chhattisgarh. The management is confident 
for favorable outcome in both the above-mentioned cases. Moreover, Ii!s. 684.35 
lakhs have been deposited against the entry tax demand till date and shown as part 
of other non-current assets whieh is in the opinion of the management is good and 
recoverable. 

Conclusion of the auditors of the respective subsidiaries in respect of above stated 
matters in para (1) to (5) are not modified in their review reports. 

Our conclusion is not modified in respect of above stated matters in para (1) to (5). 
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8. We did not review interim financial statements/ financial results of 16 subsidiaries/joint 
venture included in the consolidated unaudited financial results, whose financial results 
reflect total revenues of I~s. 1,43,130.89 Lacs, total net profit/(Ioss) after tax of Rs. 
(52,342.43) Lacs and total comprehensive income / loss of I<s. (52,340.93) Lacs for the 
quarter ended 30.06.2019, as considered in the consolidated unaudited financial results. 
The consolidated unaudited financial results also includes the Group's share of net 
profit(loss) after tax of I~s. (2840.95) Lacs and total comprehensive income / loss of f<s. 
(2840.95) Lacs for the quarter ended 30.06.2019 as considered in the consolidated 
unaudited financial results, in respect of 1 associates and 1 joint venture, whose interim 
financial statements/ financial results have not been reviewed by us. These interim 
financial statements/ financial results have been reviewed by other auditors whose reports 
have been furnished to us by the Management and our conclusion on the Statement, in so 
far as it relates to the amounts and disclosures included in respect of these subsidiaries, 
associates and joint venture, is based solcly on the reports of the other auditors and the 
procedures performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of the above matters. 

9. The consolidated unaudited financial results includes interim financial statements/ 
financial results of 6 subsidiaries which have not been reviewed/audited by their auditors, 
whose interim financial statements/ financial results reflect total revenue of I~s. NIL, total 
net profit/ (loss) after tax of I~s. (246.04) Lacs and total comprehensive income / loss of Rs. 
(246.04) Lacs for the quarter ended 30.06.2019 as considered in the consolidated 
unaudited financial results. The consolidated unaudited financial results also includes the 
Group's share of net profit/(Ioss) after tax of I<s. 1517.80 Lacs and total comprehensive 
income / loss of I~s. 1517.80 Lacs for the quarter ended 30.06.2019 as considered in the 
consolidated unaudited financial results, in respeet of 4 associates, based on their interim 
financial statements/ financial results which have not been reviewed/audited by their 
auditors. According to the information and explanations given to us by thc Management, 
these financial results are not material to the Group. 

Our conclusion on the Statement is not modified in respect of the abovc matters. 

For Rajendra K Goel& Co. 
Chartered Accountants 
Firm's Registration No. 001457N 

Place: Grea er Noida 
Dated: 27th uly 2019 

UDIN: 19006154AAAACH2835 
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