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B-4, Gulmohar Park

DASS GUPTA & ASSOCIATES glde(;vmcgzl:isséu ;tgogjrg

CHARTTERIID ACCOUNTANTS Tet. No.:- 011-46111000

Indepcndent Auditor’s Report on the Annuai Audited Standaleone Financiai Results of
JAIPRAKASH ASSOCIATES LIMITED for the quarter and year ended March 31, 2024 pursuant
to the requirement of Regulation 33 and Regulation 52 of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2615, as amended.

To

The Board of Directors,
Jaipralkash Associates Limited
Noida

1. Qualified opinicen:

Wc have auditcd the accompanyiig stulement conlauning the Annual Audited Standalone
Financial Results of JAIPRAKASH ASSOCIATES LIMITED (the Company') for the quarter
and year ended March 31, 2024 together with the notes thereon (hereinafter referred to as
"the Statement”), being submitted by the Company pursuant to the requirements of
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requircments) Regulations, 2015 as amcndad (hercinafter referred to as "the Listing
Regulations"”).

In our opinion and to the best of our information and according to the explanation given to
us, the statement

a) are presented in accordance with the requirements of Regulation 33 and Regulation
52 of the Listing Regulations; and

b) except for the effects of the matter described in basis for qualified opinion paragraph
below, gives a truc and fair view in conformity with tlie aforesaud Indian Accounting
Standards and other accounting principles generally accepted in India of the total
comprehensive income (comprising of loss and other comprehensive income) and
other financial information of the Company for the quarter and year ended March 31,
2024.

2. Basis of Qualified opinion
Attention is drawn to:

(i) Note No. 6 to the statement which provides that the status of insolvency proceedings
of Jaypee Infratech Limited (‘JIL} which has been undergoing Corporate Insolvency
Resolution Process (“CIRP”) since 09.08.2017 in terms of the provisions of the
Insolvency & Bankruptcy Code, 2016 (“IBC”) vide orders dated 09.08.2017 and
14.08.2018 passed by the Hon'ble National Company Law Tribunal (“NCLT”)
Allahabad and orders dated 06.08.2020 and 24.03.2021 passed by Hon’ble Supreme
Court of India. In compliances with the said order dated 24.03.2021, bids were invited,
and resolution plan submitted by Suraksha Realty Limited along with Lakshdeep
Investments and Finance Private Limited (Suraksha) was approved by Committee of
Creditors (“CoC”) and submitted to Hon’ble NCLT Principal Bench Delhi. Principal
Bench Hon'ble NCLT, New Delhi vide its Order dated 07t March 2023 approved the
resolution plan of Suraksha. Yamuna Exprecssway Industrial Development Autlwority
(YEIDA), Income Tax Department and the company have since then filed their
objections on the Plan with Hon'blc National Company Law Appellate Tribunal. Tlhe
mattcr of YEIDA and the company is still pending lor adjudication with Hon'ble
NCLAT. Hon'ble NCLAT has disposed the appeal filed by the Income Tax Department
and the Company. Interim Monitoring Committee, JIL and Suraksha has filed appeal
against the order relating to Income Tax Department with Hon'ble Supreme Court
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which is pending for adiudication. Ti:» Company has also filed appeal with Hon'ble
Supreme Court against the order by Hon'ble NCLAT.

The company has nol made provision of Rs. 849.26 Crores as diminution in value of
the investment in equily of JIL. Had this provision was made, the Loss would have
been increased to that extent and Value of investment would have been decreased to
that extent.

The matter stated above has also been qualified in our report in the preceding quarter
and year ended 315t March 2023 and quarter ended 31 December 2023.

(i) The Company has not made provision for interest payable on Foreign Currency
Convertible Bonds (FCCB) amounting to Rs. 16.38 crores and Rs. 63.08 crores for the
quarter ended on 31st March 2024 and year ended on 31st March 2024 respectively.
Ifurther, the company has aiso not made provision for Interest on FCCB ftill
31.03.2023 amountling to Rs. 248.47 crores.

Had this provision was made and interest not been reversed, the loss would have been
increased to that extent and thie outstanding amount of interest payable on FCCB
would have been increased to that extent.

The Matter stated above have also been qualified in our report in preceding quarter
and year ended 31% March 2023 and quarter ended 31st December 2023.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 (thc Act). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the
statement section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial results under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our
opinion.

Emphasis of matter
We draw attention Lo:

a) Note No. 2 to the statement which describes the status of Comprehensive Re-
organisation and Restructuring Plan (CRRP) of the company and insclvency
application filed by ICICI Bank Ltd and State Bank of India with Hon'ble NCLT,
Allahabad Bench.

b) Note no. 3(a) and 3(b) to the statement which describes details of demands raised by
Competition Commission of India ('CCTI') and its consequential appeals.

c) Note No. 4 to the statement regarding recoverability of trade receivables on the basis
of contractual tenability, progress of negotiations/ discussions/ arbitration/
litigations/ legal opinions.

d) Note No. 5 to the statement which describes status of lease deeds and pending
litigation of the land admeasuring 1085 hectares located at Special Development Zone
(SDZ).

e) Note No. 7 to the statement regarding status of invocation of Corporate Guarantee
and pledged shares of Bhilai Jaypee Cement Limited (BJCL) by Yes Bank Limited
against the term loan facilities granted to Jaypee Cement Corporation Limited
{subsidiary of the company).
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Notr No. 8 to the Statemen! regarding status of Bank Guarantee invocation due to
tcrmination notice for Mandla North Cecal Mine.

g) Note No. 9 to the statement which describes status of Entry Tax matters pending
under appeals pertaining to the Statc of Madhya Pradesh and Himachal Pradesh.

h) Note no. 10 to the statement which describes the status of less than hundred percent
availability of security cover ¢f Principal & Interest amount cutstanding of Secured
Non-Convertible Debentures in accordance with Regulation 54 of Listing Regulations.

i) Note no. 12 to the statement which describes the divestment of the Cement, Clinker
and Power Plants by the Company and Definitive Agreements executed by the
company in this regard.

Our opinion on the statement in respect of above staled matters 1s not modified.
Management’s Responsibility for the Statement

The statement, which is the responsibility of the Company’s Management and approved by
the Board of Directors, has been prepared on the basis of the related standalone annual
financial statements. The Board of Directors of the Company are responsible for the
preparation and presentation of the statement that give a true and fair view of the net loss
and other comprehensive income of the Company and other financial information in
accordance with the recognition and measurement principles laid down in the applicable
Indian Accounting Standards (IND AS) prescribed under Section 133 of the Act read with
relevant rules issued thereunder and other accounting principles generally accepted in India
and in compliance with Regulation 33 and Regulation 52 of the Listing Regulations. This
rcsponsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the statement that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

In preparing the statement, the Board of Directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibility for Audit of the Statement

Our objectives are to obtain reasonable assurance about whether the statement as a whole
is free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance but is
not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the statement.

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

o Identify and assess the risks of material misstatement of the statement, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit
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evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion through a separate report on complete set of
financial statements on whether the company has adcquatc intcrnal financial control with
reference to financial statement in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure, and content of the statement, including the
disclosures, and whether the statement represents the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Other Matters

Attention is drawn to the fact that the figures for the quarter ended 31st March, 2024 and the
corresponding quarter ended in the previous year as reported in the statement are the
balancing figures between audited figures in respect of the full financial year and the
published year to date figures upto the end of the third quarter of the relevant financial year.
Also, the figures up to the end of the third quarter had only been reviewed and not subjected
to audit.

Our opinion on the statement in respect of above stated matter is not modified.

For Dass Gupta & Associates
Chartered Accountants
Firm’s Registration 12N

\

\A
CA Pankaj‘\Mang 1
Partner A
Ao
Membership No. 037390

Place: Noida
Date: 11t» May 2024
UDIN: 24097890BKGTWT4099
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B-4, Gulmohar Park

DASS GurTA (&{ ASSOCIATES New Delhi - 110049

admin@dassgupta.com

Tel. No.:- 011-46111000

CHARTERED ACCOUNTANTS

independent Auditor’s Report on the Annual Audited Consolidated Financial Results of
JAIPRAKASH ASSOCIATES LIMITED for the quarter and year ended March 31, 2024 pursuant
to the requirement of Regulation 33 and Regulation 52 of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements} Regulations, 2015.

To

The Board of Directors,
Jaiprakash Associates Limited

Noida

1.

Qualified Opinion

We have audited the accompanying statement containing the Annual Consolidated Audited
Financial Results of JAIPRAKASH ASSCCIATES LIMITED (hereinafter referred to as "the
Holding Company") and its subsidiaries (the Holding Company and its subsidiaries together
referred to as "the Group"), its associates and joint coritrolled entities for the quarter and year
ended March 31, 2024 together with the notes thereon (hereinafter referred to as "the
Statement") being submitted by the Holding Company pursuant to the requirement of
Regulation 33 and Regulation 52 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ('the Listing Regulations’) as
amended.

In our opinion and to the best of our information and according to the explanations given to
us and based on the consideration of reports of other auditors on separate audited financial
statements/financial inforination of subsidiaries, associates and joint controlled entities
referred in Other Matters section below, the Statement:

a) Includes the results of the following entities:
Subsidiaries

1) Himalyan Expressway Limited

2) Jaypee Cement Hockey (India) Limited

3) Jaypee Infrastructure Development Limited

4) Jaypee Ganga Infrastructure Corporation Limited

S) Jaypee Agra Vikas Limited

6) Yamuna Expressway Tolling Limited

7) Gujarat Jaypee Cement & Infrastructure Limited

8) Jaypee Assam Cement Limited

9) Jaypee Agri Initiative Company Limited

10) Kanpur Fertilizers & Chemicals Limited (formerly known as Kanpur Fertilizers &
Cement Limited)

11) Jaypee Fertilizers & Industries Limited

12) Jaypee Uttar Bharat Vikas Private Limited

13} Himalyaputra Aviation Limited

14) Jaypee Cement Corporation Limited

15) RPJ Minerals Private Limited

16) Sonebhadra Minerals Private Limited

17) Sarveshwari Stone Products Private Limited

18) Rock Solid Cement Limited

19) Bhilai Jaypee Cement Limited

20) East India Energy Private Limited
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Associates

Madhya Pradesh Jaypee Minerais Limited*,
MP Jaypee Coal Limited

MP Jaypee Coal Fields Limited**
Jaiprakash Power Ventuires Limited

B N =
2L

Joint Controlied Entity
1) JAL-KDSPL-JV

* Madhya Pradesh Jaypee Minerals Limited is under voluntary winding up w.e.f.
17.01.2024 due to which the financial results of Madhya Pradesh Jaypee Minerals
Limited are available till 16.01.2024 and consclidated with financial results of the
Holding Company.

** MP Jaypee Coal Fields Limited is under voluntary winding up due to which the
financial results of MPJP Coal Fields Limited are not available and not consolidated
with financial results of the Holding Company.

is presented in accordance with the Listing Regulations in this regard; and

except for the effect/ possible effects of the matter described in basis for qualified opinion
paragraph below, gives a true and fair view in confermity with the aforesaid Indian
Accounting Standards and other accounting principles generally accepted in India of
the total comprehensive incomc/(loss) and other financial information of the Group
for the quarter and year ended March 31, 2024,

2. Basis of Qualified opinion

Attention is drawn te:

(i)

Note No. 6 to the statement which provides that the status of insolvency proceedings
of Jaypee Infratech Limited (‘JIL) which has been undergoing Corporate Insolvency
Resolution Process (“CIRP?} since 09.08.2017 in terms of the provisions of the
Insolvency & Bankruptcy Code, 2016 (“IBC”) vide orders dated 09.08.2017 and
14.08.2018 passed by the Hon'ble National Company Law Tribunal (“NCLT”)
Allahabad and orders dated 06.08.2020 and 24.03.2021 passed by Hon’ble Supreme
Court of India. In compliances with the said order dated 24.03.2021, bids were invited
and resolution plan submitted by Suraksha Realty Limited along with Lakshdeep
Investments and Finance Private Limited (Suraksha} was approved by Committee of
Creditors (“CoC”) and submitted to Hon’ble NCLT Principal Bench Delhi. Principal
Bench Hon'ble NCLT, New Delhi vide its Order dated 07th March, 2023 approved the
resolution plan of Suraksha. Yamuna Expressway Industrial Development Authority
(YEIDA), Income Tax Department and the company have since then filed their
objections on the Plan with Hon'ble National Company Law Appellate Tribunal. The
matter of YEIDA and the Holding company is still pending for adjudication with
Hon'ble NCLAT. Hon'ble NCLAT has disposed the appeal filed by the Income Tax
Department and Holding Company. Interim Monitoring Committee, JIL and Suraksha
has filed appeal against the order relating to Income Tax Department with Hon'ble
Supreme Court which is pending for adjudication. The Holding Company has also
filed appeal with Hon'ble Supreme Court against the order by Hon'ble NCLAT.

The Holding company has not made provision of Rs. 847 Crores as diminution in
value of the investment in equity of JIL. Had this provision was made, the Loss would
have been increased to that extent and Value of investment would have been
decreased to that extent.

The matter stated above has also been qualified in our report in the preceding quarter
and year ended 31st March 2023 and quarter ended 31st December 2023.
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{ii) The Holding Company has not made provision for interesi payable on Foreign
Currency Convertible Bonds (FCCB) amounting to Rs. 16.38 crores and Rs. 63.08
crores for the quarter ended on 31s March 2024 and year ended on 31 March 2024
respectively. Further, the Holding company has also not made provision [or interest
on FCCB till 31.03.2023 amounting to Rs, 248.47 crores.

Had this provision was made and interest not been reversed, the loss would have been
increased to that extent and the outstanding amount of interest payable on FCCB
would have been increased to that extent.

The Matter stated above have also been qualified in our report in preceding quarter
and year ended 31st March 2023 and quarter einded 31st December 2023.

The Independent Auditor of a subsidiary has qualified their audit report on the audited
financial results for the year ended on 315t March 2024 incerporated by us as under:

a) In the case of Bhilai Jaypee Cement Limited (BJCL), a subsidiary of the holding company:

{if The financial statement of BJCL is prepared on going concern basis. BJCL has
incurred loss of Rs. 9,559.08 lakhs and Rs.13,908.22 lakhs during the quarter and
financial year ended March 31, 2024 respectively and as of that date, the
accumulated losses of Rs. 77,622.63 lakhs have exceeded the paid-up share capital
of Rs. 37,968.48 Lakhs, resulting into complete erosion of the BJCL’s net worth.
Further, the BJCL’s current liabilities exceeded its current assets. The plants were
not in operation during the financial year ended March 31, 2024 due to shortage of
working capital resulting into cancellation of power disconnection, raw material
shortage etc. As these matters rcquire BJCL to gencrate additional cash flows to
fund the operations as well as payments to creditors and the statutory obligations,
the appropriateness of assumption of going concern is dependent upon generation
of additional cash flows and financial support from the Holding Company/Strategic
Investor to the extent required by BJCL to fund the operations and meets its
obligations and implementation of business plan which are critical to the BJCL’s
ability to continue as going concern. These conditions along with matters described
below indicate the existence of a material uncertainty that may cast significant
doubt on the BJCL’s ability to continue as going concern and therefore the BJCL
may be unable to realize its assets and discharge its liabilities in the normal course
of business.

The matters stated above have also been qualified in auditor’s report of BJCL/our report in
preceding quarter and year ended 31st March 2023 and quarter ended 31st December, 2023.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the
Statement section of our report. We are independent of the Holding Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India together
with the ethical requirements that are relevant to our audit of the financial results under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our
opinion.

Emphasis of matter:
We draw attention to:
a) Note No. 2 to the statement which describes the status of Comprehensive Re-organisation

and Restructuring Plan (CRRP) of the company and insolvency application filed by ICICI
Bank Ltd and State Bank of India with Hon'ble NCLT, Allahabad Bench.
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c)

d)

Note no. 3{a) and 3(b) to the statement which describes details of demands raised by
Competition Commission of India {'CCI') and its consequentiai appeals.

Note No. 4 to the statement rcgarding recoverability of tradc receivables on the basis of
contractual tenabiiity, progress of negotiations/ discussions/ arbitration/ iitigations/
legal opinions.

Note No. 5 to the statement which describes status of lease deeds ol the land admeasiuring
1085 hectares located at Special Development Zone (SDZ).

Note Ne. 7 Lo Lhie stalewenl regarding slalus of invocation of Corporate Guarantee and
pledged shares of Bhilai Jaypee Cement Limited (BJCL) by Yes Bank Limited against the
term loan facilities granted to Jaypee Cement Corporation Limited (subsidiary of the
combpany).

Note No. 8 to the Statement regarding status of Bank Guarantee invocation due to
termination notice for Mandla North Coal Mine.

Note No. 9 to the statement which describes status of Entry Tax matters pending under
appeals pertaining to the State of Madhya Pradesh and Himachal Pradesh.

Note no. 11 to the statement which describes the status of less than hundred percent
availability of security cover of Principal & Interest amount outstanding of Secured Non-
Convertible Debentures in accordance with Regulation 54 of Listing Regulations.

Note no. 13 to the statement which describes the divestment of the Cement, Clinker and
Power Plants by the Company and Definitive Agreements executed by the company in this
regard.

Our opinion on the statement in respect of above stated matters is not modified.

The Independent Auditors of certain subsidiaries in their audit report on the standaione
financial results for the year ended on 315t March, 2024 have drawn emphasis of matter
paragraphs incorporated by us as under:

1)

2)

No provision has been considered necessary by the management of Bhilai Jaypee Cement
Limited (BJCL) against Entry Tax of Rs. 2,479.78 lakhs (including interest) as demanded
by the Commercial Tax Department for the reasons stated therein. Further, Rs. 177.90
lakhs deposited by BJCL under protest against these demands are shown under the head
‘Other Non-current Assets’. The Management of BJCL has filed writ petition before the
Hon'ble High Court, Chhattisgarh and is hopeful for favorable order by the Hon'ble High
Court, Chhattisgarh allowing exemption from payment of Entry tax which would result
into withdrawal of above demands of Entry lax of Rs. 2,479.78 lakhs by the commercial
Tax Department. Further, during the earlier year, the Commercial Tax Department has
seized Wagon Trippler, Side Arm Charger and Wagon Loading Machines having written
down value of Rs. 566.20 lakhs and loose cement (25 MT) valuing Rs. 1.02 lakhs owned
by BJCL as on 31st March, 2024 and Tata 407 Cargo (owned by a Group Company)
valuing Rs. 4.00 lakhs against their outstanding demands of Entry Tax (included as
referred above) and VAT. The appeal filed in respect of VAT matter is pending for disposal
by the concerned Tribunal.

Holding Company has pledged 30% of the share of Bhilai Jaypee Cement Limited (BJCL)
and also signed a Non-Disposal Undertaking (NDU) for the remaining 44% shares in favor
of Yes Bank Ltd. (YBL) as a collateral security against the loan facility of Rs. 46,500 lakhs
availed by Jaypee Cement Corporation Ltd. (JCCL), a wholly-own subsidiary of Holding
Company. YBL assigned the loan in the favor of Assets Care and Reconstruction
Enterprise Limited (ACRE). The ACRE had informed BJCL about the transfer of entire
pledged/NDU shares of BJCL in their name. As the Shareholders Agreement with Steel
Authority of India (SAIL), the JV partner in BJCL, provides that a purported transfer not
in accordance with the terms of Shareholder Agreement shall be null and void and the
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4

5

6)

7)

8)

9)

matter 1s sub-judice. BJL has therefore maintained staius quo ante of shareholding in
its books ol account though these shares are being shown in the name of ACRE in the
records of Regislrar. Further, SAIL has filed a petition with National Company Law
Tribunal, Ailahabad Bench (NCLT) regarding this matter and NCLT vide its injunction
order dated April 01, 2022 has restricted ACRE not to further transfer of shares without
leave of Tribunal.

In respect of Input Tax Credit taken of Rs 595.11 lakhs by Bhilai Jaypee Cement Limited
(BJCL) into books of account pertaining to the period {rom January 01, 2022 to March
31, 2022 for which BJCL was not able to file returns in time due to non-payment of GST
liabilities on time. BJCL is of the view that since it had availed the Input Tax Credit in
the books of account before the stipulated period, the same is available as credit for
utilisation as per the provision of the Goods and Services Tax Act, 2017. However, such
Input Tax Credit may be disputed by the GST Authority on tiie ground of delay in filing
of the required returns.

An order dated September 05, 2023 issued by the Hon'bie National Company Law
Tribunal, Cuttack {(NCLT) for admission of an application filed by a creditor, M/s Rashmi
Cement Limited {ur initiating the Corporate Insolvency Resolution Process under section
9 of the Insolvency and Bankruptcy Code, 2016 against Bhilai Jaypee Cement Limited
(BJCL).

BJCL has made refund of an entire amount of claim aggregating Rs 196.96 lakhs to the
creditor. On appeal, Hon'ble National Company Law Appellate Tribunal (NCLAT), New
Delhi vide its order dated September 13, 2023 has stayed the entire abovesaid
order issued by Hon’ble NCLT.

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 of Jaypee Cement Corporation Limited (JCCL) are
pending. The management of JCCL is confident that on confirmation / reconciliation
there will not be any material impact on the financial results.

Jaypee Cement Corporation Limited (JCCL) has accumulated losses. JCCL’s ability to
continue as a Going Concern is dependent upon the financial support of the holding
Company. Therefore, the financial results of JCCL have been prepared on a going concern
basis.

The registration number under Goods & Service Tax (GST) Act of Jaypee Cement
Corporation Limited (JCCL), related to two units namely Heavy Engineering Workshop
and Jaypee Hitech Casting centre has been suspended by the department due to non-
payment of GST liability by JCCL. Total outstanding liability as on 31st March 2024 of
Rs. 1946.04 lakhs including interest is appearing as "Statutory Dues" under "Other
Current Liability” in Financial results of JCCL.

Jaypee Cement Corporation Limited (JCCL) is providing unbilled revenue in the books of
accounts related to one unit namely Heavy Engineering Workshop due to suspension of
registration number under Goods & Service Tax (GST) Act. Total Unbilled Income as on
31st March 2024 of Rs. 5208.12 lakh is appearing as "Other Receivable” under "Other
Financial Asset" in Financial results of JCCL.

Board of Directors of Gujarat Jaypee Cement & Infrastructure Limited (GJCIL) have
decided to terminate the Share Holder Agreement between the joint venturers, viz.,
Jaiprakash Associates Limited and Gujarat Mineral Development Corporation (GMDC)
and initiate appropriate action to close/ winding up of GJCIL. These events or conditions
along with other matters indicate that a material uncertainty exists that may cast
significant doubt on the GJCIL's ability to continue as a going concern.
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10)

11)

12)

13)

14)

15)

16)

17)

Jaiprakash Agri Initiatives Company Limited (JAICL) has accumulated losses which has
fully croded its Net worth and JAICL has incurrcd cash loss during the current year and
previous year(s} and JAICL current iiabilitiecs have exceeded its current assets at the
balance sheetl date. These conditions indicate the existence of a material uncertainty that
may cast significant doubt about JAICL ability to continue as a going concern. However,
the financial results of JAICL have been prepared on going concern assumption on the
basis of continuing {inancial support from holding company.

One time settlement (OTS) proposal dated 11.09.2023 of Jaiprakash Agri Initiatives
Company Limited (JAICL) of principal amount of Rs. 28,45,56,7S0 oufstanding as on
31.03.2023 has been accepted by IFCI Limited in principle vide its letter ot Approval
(LOA) No. IFCI/HO/M&R/.JAICO/2024-240226014 dated 26.02.2024, subject to the
condition that settlement amount of Rs. 28,46 Cr. payable in 10 monthly instalments of
Rs. 2,84,60,000/- each, lasl being 26.11.2024, along with interest @ 10.75% p.a. from
the date of LOA on the balance unpaid settiement amount and in case of any delay in
payment, interest at IFCI Benchmark Rate plus Liquidated Damages @ 3% p.a. on
defaulted amounts and also compliance of all other Terms & Conditions of LOA and in
case of non-compliance of any of the OTS conditions, IFCI shall have a right to revoke
this setilement. Resultantly, interest amounting to Rs. 45,26,06,227/- (inclusive of
interest Rs. 10,74,43,309/- for the period from 01.04.2023 to date of settlement and
Valuer’s fee Rs. 5,42,820/- have becn written back during the year and depicted under
exceptional items.

Sonebhadra Minerals Private Limited (SMPL) has accumulated losses which are more
than its Net worth, i.e. the net worth has been fully eroded, SMPL has incurred a net
cash loss during the current year and the previous year(s) and SMPL current liabilities
have exceeded its current assets at the balance sheet date. These conditions indicate the
existence of a material uncertainty that may cast sigrificant doubt about SMPL ability to
continue as a going concern. However, the financial results of SMPL have been prepared
on going concern assumption on the basis of continuous support of Associate
Companies /Promoters.

Jaypee Fertilizers & Industries Limited is partially dependent upon the holding company
for meeting its obligations.

Jaypee Agra Vikas Limited (JAVL) has accumulated loss which are about 81% of its Paid-
up Equity Share Capital. JAVL has incurred cash loss during the current year and in
previous year(s).

Jaypee Assam Cement Limited (JACL) has accumulated losses amounting to Rs.
1,13,35,080/- as at 31st March, 2024 which are more than the issued and paid up share
capital of JACL amounting to Rs. 6,30,000/- and thus eroding the net worth of JACL to
negative and in view of JACL’s current financial position and uncertainties related to
future outcome, JACL’s ability to continue as a going concern is dependent upon its
Holding Company commitment to provide continued financial support. Therefore, the
financial results of JACL has been prepared on going concern basis.

Jaypee Infrastructure Development Limited (JIDL) has accumulated losses which fully
eroded its Net worth, JIDL has incurred a net cash loss during the current year and the
previous year(s) and JIDL’s current liabilities have exceeded its current assets at the
balance sheet date. These conditions indicate the existence of a material uncertainty that
may cast significant doubt about the JIDL’s ability to continue as a going concern.
However, the financial results of JIDL have been prepared on going concern assumption
on the basis of the continuing financial support of the Holding Company

Jaypee Ganga Infrastructure Corporation Limited (JGICL) has accumulated losses which
are more than its Net worth i.e the net worth has been fully eroded, JGICL has incurred
cash loss during the current year and previous year(s). These conditions indicate the
existence of a material uncertainty that may cast significant doubt about JGICL ability
to continue as a geing concern. However, the financial results of JGICL have been
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nrepared on going concern assumption nn the basis of continuous {inancizi support from
Holding Company.

Yamuna Expressway Tolling Limited (YETL) has accumulated losses which has fully
croded the Net worth, further YETL has incurred net cash loss during the current year
and the previous yeai(s) and YETL’s current liabilities have exceeded its current assets
at the balance sheet date. These conditions indicate the existence of a material
uncertainty that may cast significant dcubt about YETL ability to continue as a going
concern. However, the financial results of YETL have been prepared on going concern
assumption on the basis of continuous financial support from Holding Company.
Himalyaputra Aviation Limited (HAL) has accumulated losses which has eroded its net
worth. HAL’s current liabilities have exceeded its current assets. These conditions
indicate the existence of a material uncertainty that may cast significant doubt about the
HAL's ability to continue as a going concern. However, the financial results of the HAL
have been preparcd on going concern assumption on the basis of continuous financial
support from Holding Company.

Jaypee Cement Hockey (India) Limited (JCHIL) has accumulated losses which are more
than its Net worth, i.e. the net worth has been fully eroded and JCHIL has incurred cash
loss during the current year and the previous year(s). These conditions indicate the
existence of a material uncertainty that may cast significant doubt about JCHIL’s ability
to continue as a going concern. However, the financial results of JCHIL have been
prepared on going concern assumption on the basis of continuous financial support from
Holding Company.

Himalyan Expressway Limited (HEL) incurred net loss of Rs. 11533.68 lakhs during the
year ended March 31, 2024 resulting into the accumulated losses amounting to Rs.
52,879.46 lakhs as at that date which has fully eroded the net worth of the HEL. The
current liabilities exceeded its current assets by Rs. 38,185.38 lakhs. The ICICI Bank
has approved the One Time Settlement, proposing the substitution of concessionaire for
the remaining concession period. The substitution is yet to be approved by NHAIL
However, the financial results of HEL have been prepared on going concern assumption
as the management of HEL is undertaking a no. of steps which will result in improvement
in cash flows and enable HEL to meet its financial obligation. Additionally, HEL has alsc
started discussion with its lenders for restructuring of their loans and is confident that
the restructuring plan would be approved.

Jaypee Uttar Bharat Vikas Private limited {(JUBVPL) does not carry out any business and
is fully dependent upon Jaypee Fertilizers & Industries Limited (its Holding Company) for
meeting its day to day expenses. The financial results of JUBVPL have been prepared on
going concern assumption on the basis of undertaking to meet the expenses from Jaypee
Fertilizers & Industries Limited.

Sarveshwari Stone Products Private Limited (SSPPL) has accumulated losses, SSPPL has
also incurred a net cash loss during the current year and the previous year(s) and SSPPL
current liabilities which have exceeded its current assets at the balance sheet date. These
conditions indicate the existence of a material uncertainty that may cast significant doubt
about SSPPL ability to continue as a going concern. However, the financial results of
SSPPL have been prepared on going concern assumption on the basis of financial support
of its holding company i.e. RPJ Minerals Private Limited.

Our opinion on the statement in respect of above stated matters is not modified.

Management’s Responsibility for the Statement

The statement, which is the responsibility of the Holding Company’s Management and
approved by the Board of Directors, has been prepared on the basis of the related consolidated
annual financial statements. The Board of Directors of the Holding Company are responsible
for the preparation and presentation of the statement that give a true and fair view of the net
profit, other comprehensive income and other financial information of the Group including
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its associates and jointly controlied entiiy in accordance with the applicabie Indian
accounting standards (IND AS) prescribed under Section 133 of the Act read with relevant
rules issued thercunder and other accounting principles generally accepted in India and in
compliance with the Listing Regulations. The rcspective Board of Directors of the companies
included in the Group and of its associates and jointly controlled entities are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group and its associates and jointly controlled entities and
for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal financial
conirols, that were operating effectively for ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the respective statement
that give a true and fair view and are free from material misstatement, whether due to fraud
or crror, which have been used for the purpose cf prcparation of the statemeut by the
management of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in
the Group and of its associates and jointly controlled entities are responsible for assessing
the ability of the Group and of its assuciates and jointly controlled entity to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the respective Management either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

The respective company’s management and Board of Directors of the companies included in
the Group and of its associates and jeintly controlled entity are responsible for overseeing the
financial reporting process of the Group and of its associates and jointly controlled entity.

Auditor’s Responsibility for Audit of the Statement

Our objectives are to obtain reasonabie assurance about whether the statement as a whole
is free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance but is
not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonabiy be expected to influence
the economic decisions of users taken on the basis of the statement.

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

a. Identify and assess the risks of material misstatement of the statement, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

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

c. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

d. Conclude on the appropriateness of the Board of Directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
ability of the Group and its associates and jointly controlled entity to continue as a
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going roncern. If we conclude that a material unccrtainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the consolidated financial
results or, if such disclosures are inadequate, to modify our opinion. Cur conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Group and its associates and jointly
controlled entity to cease (o continue as a going concern.

e. Evaluate the overall presentation, structure and content of the statement, including the
disclosures, and whether the statement rcpresent the underlying transactions and
events in a manner that achieves fair presentation.

f.  Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group and its associates and jointly controlled
entity to express an opinion on the statement. We are responsible for the direction,
supervision and performance of the audit of financial information of such entities
included in the statement of which we are the independent auditors. For the other
entities included in the statement, which have been audited by other auditors, such
cther auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such
other entities included in the statement of which we are the independent auditors regarding,
among other matters, the planued scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our
audit.

We also provide thosc charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters:

a) We did not audit the audited financial results of 19 subsidiaries and a joint controlled
entity, whose financial statements/financial information reflect total assets of Rs.
5,59,262 lakhs as at 31st March, 2024, total revenue of Rs. 82,521 lakhs and Rs.
3,08,307 lakhs, total net loss after tax of Rs. 21,042 lakhs and Rs. 55,252 lakhs, total
comprehensive income/(loss) of Rs. (21,113) lakhs and Rs. (55,315) lakhs, for the quarter
and the year ended March 31, 2024 respectively, and net cash outflow of Rs. 5,578 lakhs
for the year ended March 31, 2024, as considered in the statement, which have been
audited by their respective independent auditors. The statement also includes Group’s
share of net profit after tax of Rs. 14,131 lakhs and Rs. 24,527 lakhs and total
comprehensive income of Rs. 14,120 lakhs and Rs. 24,530 lakhs for the quarter and year
ended March 31, 2024 respectively, as considered in the statement, in respect of 1
Associate, which have been audited by their respective independent auditors.

The independent auditor’s reports on financial results of these entities have been
furnished to us and our opinion on the statement, in so far as it relates to the amounts
and disclosures included in respect of these entities, is based solely on the report of such
auditors and the procedures performed by us are as stated in paragraph above.

b} The statement includes the Group’s share of net profit/(loss) after tax of Rs. (0.17) lakhs
and Rs. 1.32 lakhs and total comprehensive income/(loss) of Rs. (0.17) lakhs and Rs.
1.32 lakhs for the quarter and year ended 31st March, 2024 respectively, as considered
in the statement, in respect of 3 Associates, whose financial information have not been
audited by us. These financial information are unaudited and have been furnished to us
by the Management and our opinion on the Statement, in so far as it relates to the
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amounts and disclosures included in respect of these associates is based solely on such
unaudited financial information. In our opinion and according to the information and
explanation given to us by the management, these financial information are not material
to the Group.

¢) Attention is drawn to the fact that the figures for the quarter ended 31st March, 2024 and
the corresponding quarter ended in the previous year as reported in the Statement are
the balancing figures between audited figures in respect of the full financial year and thc
published year to date figures upto the end of the third quarter of the relevant financial
year. Also, the figures up to the end of the third quarter had only been reviewcd and not
subjected to audit.

Our opinion on the statement in respect of above stated matters is not modified with
respect to our reliance on the work done and the reports of other auditors and the financial
results/ financial information certified by the management.

For Dass Gupta & Associates
Chartered Accountants
Firm’s Registration No.

r\ ‘

\ A\ \I%RTEEEB'
CA Pankaj M\‘Lhal _,C,-C PRTANTS
Partner

Membership No. 09

Place: Noida
Dated: 11t May 2024
UDIN: 24097890BKGTWUS8614
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