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STATEMENT OF UNAUDITED FINANCIAL RESULTS 
FOR THE QUARTER ENDED 30TH JUNE,: 2020 

I 

II 
STANDALONE 

I 
Quarter Ended 

Particulars 
30.06.2020 31.03.2020 30.06.2019 
[Unaudited] [Audited] [Unaudited] 

I 
I 

1 Income 
Revenue from Operations 67171 117204 119988 
Other Income 5342 (1 637) 7226 

Total Income 72513 115567 127214 

2 Expenses 
[a] Cost of Materials Consumed 21434 45576 45804 
[b] Purchase of Stock-in-trade - - -
[c] Changes in Inventories of Finished Goods, I 

Stock-in-trade and Work-in-Progress 3440 (6599) 10 
[d] Direct Construction, Manufacturing, Real Estate, 

Hotel/Hospitality, Event & Power Expenses 23602 43376 41928 
[e] Employee Benefits Expense 9740 14372 12250 
[f] Finance Costs 18387 25632 18800 
[g] Depreciation and Amortisation Expense 

1

9784 10269 10134 
[h] Other Expenses 9250 15230 14164 

Total Expenses 95637 147856 143090 

3 Profitl(Loss) before Exceptional Items and Tax [1 - 2] (23124) (32289) (15876) 

4 Exceptional Items 

(t~) 
1636 -

5 Profitl(Loss) beforeTax [3 + 4] (30653) (1 5876) 

6 Tax Expense 
I [a] Current Tax 464 68 -

[b] Deferred Tax - - -

Total Tax Expense 464 68 -

7 Net Profitl(Loss) for the period from Continuing Operations after Tax [5 - 6] (23588) (30721) (15876) 

8 Profitl(Loss) from Discontinued Operations (23) (16) (7) 

9 Tax expense of Discontinued Operations - - -

10 Profi tl( Loss) from Discontinued Operations after Tax [8 - 9] (23) (16) (7) 

I 
11 Net Profitl(Loss) for the period after Tax [7 + 10] (~3611) (30737) (1 5883) 

12 Other Comprehensive Income 
a(i) Items that will not be reclassified to Profitl(Loss) - (292) -

(ii) Income Tax relating to Items that will not be reclassified to Profitl(Loss) - - -

b(i) Items that will be reclassified to Profitl(Loss) 

I 

- - -

(ii) Income Tax relating to Items that will be reclassified to Profitl(Loss) - - -

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

and Other Comprehensive Income for the period] - (292) -

13 Total Comprehensive Income for the period [11 + 12] [comprising Profitl(Loss) 

and Other Comprehensive Income] (23611) (31029) (15883) 

14 Paid-up Equity Share Capital [of ~ 2/- per share] 48649 48649 48649 

15 Other Equity [excluding Revaluation Reserve] 

16 Earnings Per Share [of ~ 2/- per share] [for continuing operations] 
I (0.97) Basic ~ ~ (1.26) ~ (0.65) 

Diluted ~ (0.97) ~ (1.26) ~ (0.65) 
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 ~ (0.97) ~ (1.26) ~ (0.65) 

Diluted ~ (0.97) ~ (1.26) ~ (0.65) 

......... 

II {l~/? 

(~in Lakhs) 

Year Ended 

31.03.2020 
[Audited] 

461913 
6809 

468722 

172679 
-

(5103) 

165685 
51504 
80233 
41217 
53724 

559939 

(91217) 

2169 

, 
(89048) 

165 
-

165 

(89213) 

(70) 

-

(70) 

(89283) 

(292) 
-

-
-

(292) 

(89575) 

48649 

736872 

~ (3.67) 
~ (3.67) 

~ -
~ -

~ (3.67) 
~ (3.67) 
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UNAUDITED SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 
FOR THE QUARTER ENDED 30TH JUNE, 2020 I 

(~ in Lakhs) 

STANDALO NE 

I 

Particulars Quarter Ended I Year Ended 

30.06.2020 31.03.2020 30.06.2019 31.03.2020 
[Unaudited] [Audited] [U1audited] [Audited] 

1. Segment Revenue 
I [a] Cement 26952 35620 47994 154601 

[b] Construction 33025 60430 44754 209219 
[c] Power 3217 4054 6408 20864 
[d] Hotel/Hospitality & Golf Course 634 6692 6323 26260 
[e] Sport Events 26 71 586 1064 
[f] Real Estate 3788 10430 13772 48228 
[g] Others 575 961 I 1308 4859 
[h] Unallocated 98 342 1 75 1411 
Total 68315 118600 121220 466506 

Less:lnter-segment Revenue 1144 1396 1232 4593 

Revenue from Operations 67171 117204 1119988 461913 

I 
2. Segment Results I 

[a] Cement (989) (926) 344 (5618) 
[b] Construction (2691 ) 4573 1565 10726 
[c] Power (715) (1 574) (1375) (6386) 
[d] Hotel/Hospitality & Golf Course (1275) 272 

I 
11 0 1076 

[e] Sport Events (3022) (3072) (2657) (11 810) 

[f] Real Estate (460) (3900) 1132 421 

[g] Investments 4362 (2246) 4570 85 

[h] Others (605) (1216) (1086) (4309) 

(5395) (8089) 2603 (1 5815) 

Less: 
[a] Finance Costs 18387 25632 18800 80233 

[b] Other Un-allocable Expenditure net off 
Un-allocable Income (658) (1432) (321 ) (4831 ) , 

I 

(23124) (32289) (15876) (91 217) 

Exceptional Items - 1636 - 2169 

Profit/(Loss) before Tax from Continuing Operations (23124) (30653) , (15876) (89048) 

3. Segment Assets I 
[a] Cement 472092 470277 482875 470277 

[b] Construction 501747 498826 520483 498826 

[c] Power 191762 192602 1 196841 192602 

[d] Hotel/Hospital ity & Golf Course 76657 78300 79040 78300 

[e] Sports Events 227442 230112 237825 230112 

[f] Real Estate 1426871 1403389 1328069 1403389 

[h]lnvestments 746980 742541 747771 742541 

[i] Others 14561 14107 14464 14107 

Ul Un-allocated 220662 223002 195353 223002 

Total Segment Assets 3878774 3853156 3802721 3853156 

4. Segment Liabilties 
[excluding Loans] 
[a] Cement 100360 98334 101011 98334 

[b] Construction 179008 174358 179696 174358 

[c] Power 14880 15114 13374 15114 

[d] Hotel/Hospitality & Golf Course 20669 21003 19716 21003 

[e] Sports Events 9824 12110 13454 12110 

[f] Real Estate 375484 375958 1385424 375958 

[g] Others 5323 4932 4564 4932 

[h] Un-allocated 540954 498511 391708 498511 

AQ Total Segment Liabilities 1246502 1200320 1108947 1200320 

I 

tv' 
C 
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Notes: 
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Figures for the previous periods have been regrouped to conform to the alassification of the current period, wherever necessary. 

Figures for the quarters ended 31 March 2020 and 31 March 2019 are t~e balancing figures between the audited figures for the 
years ended on that date and the unaudited year to date figures upto the e1d of third quarter of the respective financial years. 

The Comprehensive Re-organlzatlon and Restructunng 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 Eva luation 
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 hds been put in three buckets making provisions for 
settle~entiConti n uation of each category of d.ebt .as under: I 

[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. 

I 
[ii i] Bucket 2b Debt of ~ 11,833.55 Crores (~ 13,590 Crores original ~mount as reduced by ~ 2543.55 Crores settled through 
direct Debt Assets Swap), which is part of 'Other Debt' is to be transfJrred to a Special Purpose Vehicle (SPV) namely Jaypee 
Infrastructure Development Limited (wholly owned subsidiary of the d1ompany) alongwith identified land of the Company. The 
Scheme of Arrangement (Scheme) for the said hive off duly approved Iby the Stock Exchanges, Shareholders, Creditors , other 
Regulators is pend ing sanction by National Company Law Tribunal (N<GL T), which Scheme, on sanction, shall be effective from 
1 st July, 2017, being the Appointed Date. 

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

In terms of the duly approved CRRP, as aforesaid, the Company h1as provided interest expenses on debt portion that will 
remain with it. Interest for the quarter ended 30th June, 2020 aggreg~ting ~ 268.93 Crores (~ 3237.08 Crores cumulative ly till 
30th June, 2020) 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 1st July, 2017, has been added to the carrying cost of the Inventory / Projects under development 
in respect of SDl Real Estate Undertaking (SDl-RE), since the same has to be serviced from the assets / development of 
Assets of SDl-RE. 

Pending sanction of the aforesaid Scheme by NCL T, ICICI Bank Limited 0n 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. 

[a] The Competition Commission of India (CCI) vide its Order dated 31st August, 2016 held various cement manufacturers liable 
fo r alleged contravention of certain provisions of the Competitlpn Act,2002 during F.Y. 2009-10 & 2010-11 and 
interalia imposed a penalty of ~1 ,323.60 Crores on the Company. Tee Company had filed an Appeal against the said Order 
wh ich was heard on various dates by Hon'ble National Company Law ~ppellate 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 t~e profits for all business segments of the Company. The 
Company & other affected cement manufacturers filed appeal agai1st the Order of NCLA T before Hon'ble Supreme Court 
which has since been admitted with the directions that the interim Order passed earlier by NCLAT in the matter will continue in 
the meantime. The Company's request for rectification of Demand N~tice was declined by CCI and the Company has filed a 
review application before Hon'ble NCLA T against the said rejection by CCI which matter is still pending. 

[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 interalia imposed a penalty of ~ 38.02 Crores on the ICompany based on criteria of average turnover of the 
Company as a whole as against the 'relevant turnover' of 'Cement Division'. The Company had filed an appeal against the said 
Order before NCLAT which has stayed the operation of impugned order and matter is pending . 

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

Non Current Trade receivables include, 2579.95 Crores, outstanding as t 30th June, 2020 (, 2579.95 Crores, outstanding as at 
31 st March 2020) which represents various claims raised on the Clie7ts 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 wh ich Company is at various stages.of. negoti~tion/ ?isPussio.n w~th th~. cli~nts or under Arbitration~ litigation . . On 
the basis of the contractual tenability, progress of negotlatlons/ dlscusslons/ arbltratlon/ litigations, the Management IS of the view 

that these receivables are recoverable. I . 
Yamuna Expressway Industrial Development Authority (YEIDA) vide its communication dated 12th February 2020 has conveyed ItS 
action relating to cancellation of the lease deeds of the land admeasuring 1000 hectare (Core/Non-core area) located at Special 
Development lone (SDl), Sector -25, Sports City, Greater Noida allotted to the Company interalia, on account of alleged non
payment of dues for wh ich an agreement for deferment of installments had already been arrived at between the parties. 

~ Q t:#- Contd ... .4 
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Accord ingly, the Company challenged the above order before Hon'ble i IIahabad High Court as YEIDA had already deferred 
payment, till December 2023 (last instalment) & more than 90% of paymeht (including Interest) has already been made to YEIDA. 
High Court vide its order dated 25.02.2020 granted stay and directed Combany to deposit ~ 50 crores by 10.03.2020 and another ~ 
50 crores by 25.03.2020 failing which the interim protection granted by Hon'ble High Court shall stand vacated and YEIDA shall be 
free to proceed further. The Company has deposited ~ 50 crores before OS.03.2020 and another sum of ~ 5 crores on 16.03.2020. 
However, due to onset of Corona 19 virus and further lockdowns impoJed by the Government, entire business activity across 
country came to stand still. 

The matter was fixed for hearing but could not be heard due to lock down. 

In view of the petition filed by the Company and/or settlement of pending dues by offering proportionate Land, the carrying value of 
the Land and other Assets i.e. Race Track, Buildings etc is continued to be shown as an Asset of the Company and balance amount 
payable as a liabi lity. 

7. lOBI Bank Limited had filed a petition with Hon'ble National Company Lar Tribunal [NCL T], Allahabad Bench [The Bench] under 
Section 7 of Insolvency and Bankruptcy Code, 2016 [IBC] in respect of Ja~pee Infratech Limited [JIL] [Subsidiary of the Company] 
which was admitted vide Order dated 9th August, 2017 and Interim ReSOlution Professional [IRP] was appointed. 

Some of the Homebuyers took the matter to Hon'ble Supreme Court, whiq1h was finally disposed off on 9th August, 2018 directing 
recommencement of CIRP proceedings against JIL. During the course of tine said proceedings, on the interim directions of Hon'ble 
Supreme Court a sum of ~ 750 Crores was deposited in the Supreme CoJrt by JAL [the Holding Company of JIL] which was to be 
used for payment to such homebuyers who had opted for refund through tHe portal created by the Amicus appointed by the Hon'ble 
Supreme Court. However, in view of the amendment in the IBC giving stattJs of the Financial Creditor to the Homebuyers, following 
the discipline of IBC, Hon'ble Supreme Court held that the said amount ca~ not be used for the said purpose and directed the same 
to be transferred alongwith interest to NCL T, Allahabad with direction to abii::le by the order of NCL T. 

8. 

On conclusion of the second round of CIRP as under taken under the dir~ctions of Hon'ble Supreme Court, the Principal Bench, 
NCL T, New Delhi has approved the Resolution Plan of NBCC (India) Limite~ [NBCC] with certa in modifications on 03.03.2020. 

NBCC, the successful Resolution Applicant, has filed an appeal against the said order of NCL T approving the Resolution Plan with 
modifications, before Hon'ble NCLAT. NCLAT vide its order dated 22.04.2020 has issued notices to all the Respondents and also 
constituted an Interim Monitoring Committee (IMC) to remain in place till the disposal of the said appeal. Further, the order dated 
03.03.2020 of NCL T has been subjected to the outcome of the appeals before NCLA T. 

I 
The Company [JAL] has also filed an appeal before Hon'ble NCLAT against the said NCL T Order dated 03.03.2020 holding the 

I 
amount of ~ 750 Crores deposited by JAL to form part of the Resolution FP1lan and also directing the payment of other amounts to 
JIL. Notices have been issued to the Respondents and the implementation of the Plan has been subjected to the outcome of JAL's 
appeal. Pending adjudication, the Company has not made provision in nespect of the deposit of ~ 750 Crores, in the financial 
statement for the year ended 31 st March , 2020. I 

The IRP, Yes Bank Limited and groups of homebuyers etc have also filed appeals against the said Order of NCL T. Similarly a group 
of Shareholders of JIL have also filed an appeal against the said Order of NCL T claiming value for the sharesholders based on the 
Net worth of JIL. Hon'ble NCLA T has directed issue of notices on all these appeals making the implementation of the plan subject 
to the outcome of the appeals. I 

Keeping in view the constitution of an Interim Monitoring Committee videi Hon'ble NCLA T Order dated 22.04.2020 passed while 
admitting the appeals filed by various parties against the order dated Q)3.03.2020 of the Adjudicating Authority approving the 
resolution plan of NBCC Ltd with modifications, and NCLA T making th~ implementation of the Resolution Plan subject to the 
outcome of the said appeals, the financial statements of JIL have not been consolidated with those of the Company. 

Since the matter is sub-judice and on attaining its finality, necessary effect of the outcome thereof shall be given in the Financial 
Statements interalia in respect of the Investments in JIL aggregating ~ 849.26 Crores (8470 lacs equity shares of ~ 10/- each). 

In the interest of the Nation, complete lockdown was announced by Gdvernment of India which led to complete disruption of 
operations of manufacturing, construction units and offices spread across Iindia. Above brought the Operations of the Company to 
complete halt for almost five weeks in the quarter under consideration. SulJsequently, partial lifting of Lockdown from 3rd May, 2020 
leading to Unlock-1.0 w.e.f. 8th June,2020 and .th~~ to U~lock-2 .0 w.e.t. [p1 st ~uly, 202~, diffe~ent. industry in different zone has 
been affected differently. There has been SIgnIfIcant Impact on Co~pany s operatIons In fIrst quarter as compared to 
corresponding / previous quarter and high level. of uncertainty about .the I~~in~ of the complete lo~kdown and t~e time. required for 
things to get normal. The Management and entIre work force complYIng dlliectlons of Government Issued from tIme to tIme .. has 
been engaged in resumption of operations wherever possible and that is reflected in the operations inspite of significant drop 
because of an Act of God. The Management is closely monitoring the current situation. 

As per current assessment, there is no significant impact on carrying aJ ount of inventories, trade receivables, investments and 
other financial assets. The eventual outcome of the impact of the global hJalth pandemic may be different from these estimated as 
on date of the approval of the financial results. I 
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9. The outstanding against privately placed listed Non-Convertible Debentures (NCDs) is fully secured by way of equitable 
mortgage/reg istered mortgage/ hypothecation of certain fixed assets of the Company and Land of its subsidiary (JIL) having security 
cover of more than 100%. Subsequent to Order dated 26th February 2020 Iby Hon'ble Supreme Court the Land mortgaged is to be 
reverted back to JIL. As per the CRRP duly approved by the lenders including as Debenture holders, the outstand ing NCDs 
including interest due thereon, are to be converted into Rupee Term Loan and repayable as per conditions of the said Plan. 

10. The above Financial results for the quarter ended 30th June, 2020 have been reviewed and recommended by the Audit Committee 
and approved by the Board of Directors in their respective meetings held on 5th August, 2020. 

Place:New Delhi 
Dated:5th August, 2020 

v AYPEE 
- c1Itom}~· 

Kfl 
MANOJ GAUR 

Executive Chairman 
DIN - 00008480 

~ 
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STATEMENT OF UNAUDITED FINANCIAJ RESULTS 
FOR THE QUARTER ENDED 30TH JUNE, 21bo 

CONSOLIDATED 

1 Income 
Revenue from Operations 
Other Income 

Total Income 

2 Expenses 
[a] Cost of Materials Consumed 
[b] Purchase of Stock-in-trade 

Particulars 

[c] Changes in Inventories of Finished Goods. 
Stock-in-trade and Work-in-Progress 

[d] Direct Construction, Manufacturing . Real Estate, Infrastructure 
Hotel/Hospitality, Event & Power Expenses 

[e] Employee Benefits Expense 
[I] Finance Costs 
[g] Depreciation and Amortisation Expense 
[h] Other Expenses 

Total Expenses 

3 Profit/(Loss) before Exceptional Items, Share of Profit/(Loss) 

in Associates and Tax [1 - 2] 

4 Share of Profit/(Loss) in Associates 

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

6 Exceptional Items 

7 Profit/(Loss) beforeTax [5 + 6] 

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

Total Tax Expense 

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

10 Profit/(Loss) from Discontinued Operations 

11 Tax expense of Discontinued Operations 

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

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

14 Non Controlling Interest 

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

16 Other Comprehensive Income 
a(i) Items that will not be reclassified to Profit/(Loss) 
(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] 

17 Non-Controlling Interest [Other Comprehensive Income] 

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

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

and Other Comprehensive Income] 

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] 

22 Paid-up Equity Share Capital [of ~ 2/- per share] 

23 Other Equity [excluding Revaluation Reserve] 

24 Earnings Per Share [of ~ 2/- per share] [for continuing operations] 
Basic 
Diluted 

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 
Diluted 

I 
30.06.2020 
[Unaudited] 

I 

48266 

r2 

1952 

34583 
12d19 
23~53 
14049 
13439 

148033 

(33934) 
I 

3 

<339

f
'1 

(33931 ) 

80 
(744) 

(264) 

i 
(336p7) 

(23) 

I 

(23) 

(33690) 

(422) 

(33268) 

I 

(1 ) 
1 

(33690) 

+21 

(33268) 

48649 

(1 137) 
(1137) 

! 
(1 1 ~37) 
(1la7) 

I 

Quarter Ended 

~ 

~ 

~ 

~ 

~ 

~ 

31.03.2020 
[Audited] 

187603 
932 

188535 

86161 
57 

(6434) 

55861 
17619 
42394 
14599 
20528 

230785 

(42250) 

(3) 

(42253) 

388482 

346229 

78 
39326 

39404 

306825 

(15) 

-

(15) 

306810 

(1357) 

308167 

(355) 
-
-
-

(355) 

-

(355) 

306455 

(1357) 

307812 

48649 

12.66 
12.66 

-
-

12.66 
12.66 

~ 

~ 

~ 

~ 

~ 

~ 

30.06.2019 
[Unaudited] 

175105 
2786 

177891 

82074 
473 

496 

51386 
14642 
24633 
14976 
18071 

206751 

(28860) 

(1323) 

(30183) 

-

(30183) 

273 
(43) 

230 

(30413) 

(44681) 

-

(44681) 

(75094) 

(17632) 

(57462) 

2 
-
-
-

2 

-

2 

(75092) 

(1 7632) 

(57460) 

48649 

(0.52) 
(0.52) 

(1 .84) 
(1 .84) 

(2.36) 
(2.36) 

~ 

~ 

~ 

~ 

~ 

~ 

(~in Lakhs) 

Year Ended 

31.03.2020 
[Audited] 

703549 
10137 

713686 

327051 
3282 

(3236) 

203636 
62164 

113344 
60256 
69124 

835621 

(121935) 

(42101 ) 

(164036) 

389015 

224979 

177 
38246 

38423 

186556 

(130480) 

-

(130480) 

56076 

(53493) 

109569 

(373) 
-
-
-

(373) 

(7) 

(366) 

55703 

(53500) 

109203 

48649 

169540 

9.86 
9.86 

(5.36) 
(5.36) 

4.50 
4.50 
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UNAUDITED SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 
FOR THE QUARTER ENDED 30TH JUNE, 2020 

(~in Lakhs) 

CONSOLIDATED I 
I 
I 

Particulars Quarter Ended ve1r Ended 

30.06.2020 31.03.2020 30.06.2019 31 jb3.2020 
[Unaudited] [Audited] [Unaudited] [A!IUdited] 

I 

1. Segment Revenue 
[a] Cement & Cement Products 36766 47675 58373 192368 
[b] Construction 33251 60634 46256 1 211237 
[c] Power 3217 4054 6408 20864 
[d] Hotel/Hospitality & Golf Course 634 6691 6323 26260 
[e] Sport Events 26 71 586 1064 
[f] Real Estate 3788 10430 13773 48228 
[g]lnvestments - - - -
[h]lnfrastructure 473 460 1113 4327 
[i] Fertilizers 38874 63186 61331 247925 
[j] Health Care - - - -
[k] Others 1203 2263 3336 10279 
[I] Una llocated 98 342 75 1411 
Total 118330 195806 197574 763963 

Less:lnter-segment Revenue 5204 8203 22469 
I 

60414 

Revenue from Operations 113126 187603 175105 1 703549 

2. Segment Results 
[a] Cement & Cement Products (2613) (3601) (960) (15102) 
[b] Construction (2582) 5055 (2243) I 9855 
[c] Power (71 5) (1574) (1375) (6386) 
[d] Hotel/Hospitality & Golf Course (1275) 272 110 1076 
[e] Sport Events (3336) (3073) (2651) (11805) 
[f] Real Estate (460) (3900) 1133 420 
[g]lnvestments (77) (77) (78) 3034 
[h]lnfrastructure 19 (281) (877) (1989) 
[i] Fertilizers 757 7397 3242 

I 

12588 
OJ Health Care - - - -

[k] Others (584) (1266) (677) 
I 

(4151 ) 

(10866) (1048) (4376) I (12460) 

Less: 
, 

[a] Finance Costs 23553 42394 24633 113344 
[b] Other Un-allocable Expenditure net off 

Un-allocable Income (485) (1192) (149) (3869) 

(33934) (42250) (28860) (121935) 

Share of Profit/(Loss) in Associates 3 (3) (1323) (42101) 
Exceptional Items - 388482 - 389015 

Profit/(Loss) before Tax from Continuing Operations (33931) 346229 (30183) 1224979 

3. Segment Assets 
[a] Cement & Cement Products 603320 598801 622470 1598801 
[b] Construction 501419 499678 507985 499678 

[c] Power 191762 192602 196841 192602 
[d] Hotel/Hospitality & Golf Course 76650 78290 78835 78290 

[e] Sports Events 225417 228404 236126 228404 

[f] Real Estate 1369438 1349047 1272205 1349047 

[g ] lnfrastructure 54485 54524 2041158 54524 

[h ] lnvestments 166929 166926 119724 1166926 
[i] Fertilizers 244054 226039 214227 226039 

OJ Health Care - - 92439 -
[k] Others 36919 36710 38067 36710 

[I] Un-allocated 198598 197928 177841 197928 

Total Segment Assets 3668991 3628949 5597918 3628949 

4. Segment Liabilties 
[excluding Loans] 
[a] Cement & Cement Products 134959 139712 123547 139712 

[b] Construction 178807 174073 138475 174073 

[c] Power 11510 9171 8665 9171 

[d] Hotel/Hospitality & Golf Course 20669 21003 19716 21003 

[e] Sports Events 7727 10558 11344 10558 

[f] Real Estate 375484 376558 357364 376558 

[g] lnfrastructure 9975 10438 1026389 10438 

[h] lnvestments - - - -

[i] Fertil izers 94815 76892 61577 76892 

0] Health Care - - 27739 -

[k] Others 3598 1815 3279 1815 

[I] Un-allocated 560679 507390 818295 507390 

Total Segment Liabilities 1398223 1327610 2596390 1327610 

I 
I 

Contd .... .. . 8 
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Notes: I 

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

Figures for the quarters ended 31 March 2020 and 31 March 2019 are t~e balancing figures between the audited figures for the 
years ended on that date and the unaudited year to date figures upto the e1ld of third quarter of the respective financial years. 

2 . [a] The Competition Commission of India (CCI) vide ItS Order dated 31stlAU9Ust, 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 
interalia 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 thel Cement business, the same would have been ~ 237.70 
Crores only as against the penalty of ~ 1323.60 Crores calculated on t~e profits for all business segmentsl of the Company. The 
Company & other affected cement manufacturers filed appeal against the Order of NCLA T before Hon'ble Supreme Court 
which has since been admitted with the directions that the interim Ordkr passed earlier by NCLA T in the matter will continue in 
the meantime. The Company's request for rectification of Demand Notice was declined by CCI and the Company has filed a 

3. 

4. 

review application before Hon'ble NCLAT against the said rejection by CCI which matter is still pending. . 

[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 interalia imposed a penalty of ~ 38.02 Crores on the Icompany based on criteria of average turnover of the 
Company as a whole as against the 'relevant turnover' of 'Cement DiviFion'. The Company had filed an appeal against the said 
Order before NCLAT which has stayed the operation of impugned ordy and matter is pending. 

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

Non Current Trade receivables include ~ 2579.95 Crores, outstanding as ~t 30th June, 2020 (~ 2579.95 Crores, outstand ing as at 
31 st March 2020) 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 cla ims 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/ disbussion with the clients or under Arbitration/litigation. On 
the basis of the contractual tenability, progress of negotiations/ diSCUSSi01Is/ arbitration/ litigations, the Management is of the view 
that these receivables are recoverable. 

lOBI Bank Limited had filed a petition with Hon'ble National Company Law Tribunal [NCL T], Allahabad Bench [The Bench] under 
Section 7 of Insolvency and 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. 

Some of the Homebuyers took the matter to Hon'ble Supreme Court, Whi~h was finally disposed off on 9th August, 2018 directing 
recommencement of CIRP proceedings against JIL. During the course of the said proceedings, on the interim directions of Hon'ble 
Supreme Court a sum of ~ 750 Crores was deposited in the Supreme coulrt by JAL [the Holding Company of JIL] which was to be 
used for payment to such homebuyers who had opted for refund through tje portal created by the Amicus appointed by the Hon'ble 
Supreme Court. However, in view of the amendment in the IBC giving stat IS of the Financial Creditor to the Homebuyers, following 
the discipline of IBC, Hon'ble Supreme Court held that the said amount ca I not be used for the said purpose and directed the same 
to be transferred alongwith interest to NCL T, Allahabad with direction to abiae by the order of NCL T. 

On conclusion of the second round of CIRP as under taken under the directions of Hon'ble Supreme Court, the Principal Bench, 
NCL T, New Delhi has approved the Resolution Plan of NBCC (India) Limite~ [NBCC] with certa in modifications on 03.03.2020. 

NBCC, the successfu l Resolution Applicant, has filed an appeal against the said order of NCL T approving the Resolution Plan with 
modifications before Hon'ble NCLAT. NCLAT vide its order dated 22.04.2020 has issued notices to all the Respondents and also 
constituted a~ Interim Monitoring Committee (IMC) to remain in place till t~e disposal of the said appeal. Further, the order dated 
03.03.2020 of NCL T has been subjected to the outcome of the appeals before NCLA T. 

The Company [JAL] has also filed an appeal before Hon'ble NCLAT against the said NCL T Order dated 03.03.2020 holding the 
amount of ~ 750 Crores deposited by JAL to form part of the Resolution Plan and also directing the payment of other amounts to 
JIL. Notices have been issued to the Respondents and the implementationl of the Plan has been subjected to the outcome of JAL's 
appeal. Pending adjudication, the Company has not made provision in nespect of the deposit of ~ 750 Crores, in the financial 
statement for the year ended 31st March, 2020. 

The IRP, Yes Bank Limited and groups of homebuyers etc have also filed alPpeals against the said Order of NCL T. Similarly a group 
of Shareholders of JIL have also filed an appea.1 against th~ said Order of ~CL T claiming. value f?r the share~holders based on .the 
Net worth of JIL. Hon'ble NCLA T has directed Issue of notices on all thes~ appeals making the Implementation of the plan subject 

to the outcome of the appeals. I 

Keeping in view the constitution of an Interim Monitoring Committee vide Hon'ble NCLA T Order dated 22.04.2020 passed while 
admitting the appeals filed by various parties against the order dated Q3.03.2020 of the Adjudicating Authority approving the 
resolution plan of NBCC Ltd with modifications, and NCLA T making thJ implementation of the Resolution Plan subject to the 
outcome of the said appeals, the financial statements of JIL have not been bonsolidated with those of the Company. 
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Since the matter is sub-judice and on attaining its final ity, necessary effedt of the outcome thereof shall be given in the Financial 
I 

Statements interalia in respect of the Investments in JIL aggregating ~ 849J~6 Crores (8470 lacs equity shares of ~ 10/- each). 
I 

5. In the interest of the Nation, complete lockdown was announced by Government of India which led to complete disruption of 
operations of manufacturing, construction units and offices spread across Iindia. Above brought the Operations of the Company to 
complete halt for almost five weeks in the quarter under consideration. Sut),sequently, partial lifting of Lockdown from 3rd May, 2020 
leading to Unlock-1.0 w.e.f. 8th June,2020 and then to Unlock:.2.0 w.e.f. P1 st July, 2020, different industry in different zone has 
been affected differently. There has been significant impact on Corpany's operations in first quarter as compared to 
corresponding / previous quarter and high level of uncertainty about the lifting of the complete lockdown and the time required for 
things to get normal. The Management and entire work force complying directions of Government issued from time to time and has 
been engaged in resumption of operations wherever possible and that is reflected in the operations inspite of significant drop 
because of an Act of God. The Management is closely monitoring the current situation. 

6. 

As per current assessment, there is no significant impact on carrying amount of inventories, trade receivables, investments and 
other financial assets. The eventual outcome of the impact of the global health pandemic may be different from these estimated as 
on date of the approval of the financial results. 

The above Financial results for the quarter ended 30th June, 2020 have been reviewed and recommended by the Audit Committee 
and approved by the Board of Directors in their respective meetings held 01' 5th August, 2020. 

VIa 
MANOJ GAUR 

Place:New Delhi Executive Chairman 
DIN - 00008480 Dated: 5th August, 2020 
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SAKET, NEW DELHI-110017 

Independent Auditor's Review Report on Quarterly Standalone Unaudited Financial Results of 
the Company Pursuant to the Regulation 33 of the SEBI (Listing obligation and Disclosure 

Requirements) Regulations, 2015 as amended 

Review Report to 
The Board of Directors of 
Jaiprakash Associates Limited 

1. We have rev iewed the accompanying s ta tement of unaudited fina ncia l results ('the 
Statement') of JAIPRAKASH ASSOCIATES LIMITED ('the Company ') for the Q uarter 
end ed June 30, 2020, bein g submitted by the Co mpany pursuant to the requirement to the 
Reg ulation 33 of the SEBI (Listing O bliga tions and Disclos ure Req uire ments), 2015, as 
amend ed (' the Lis ting Regu la ti ons'). 

This s tatement, which is the res ponsibility of the Company's Management and approved by 
the Boa rd of Directors of the Co mpany, has been prepared in accordance with the 
recognition and meas urement principles laid down in Indian Accounting Stand ard 34 
" Inte rim Financia l Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies 
Act, 2013, and other acco unting principles gene ra lly accep ted in India and in compliance 
w ith Regula tion 33 of the Listing Regula tions. Our responsibility is to issue a report on the 
s ta te ment based on our rev iew. 

2. We co ndu cted our rev iew of the Statement in acco rdance with the Standa rd on Review 
Engage ments (SRE) 2410 " Review of Interim Financia l Information Performed by the 
Indepe nd ent A uditor of the Entity", iss ued by the Ins titute of C hartered Accountants of 
India . This s tandard requires tha t we pl an and perform the rev iew to obtain modera te 
assurance as to whe the r the financia l s tate ments a re free of mate rial miss tatement. A review 
is limited primarily to inquiries of company pe rsonnel a nd analytica l procedures app li ed to 
financia l da ta and thus prov ide less assura nce than an audit. We have not performed an 
audit and accordingly, we do not express an audi t opinion . 

3. Basis of Qualifi ed Review Conclusion 
Attention is drawn to: 

The insolvency petition filed by the IDB! with the National Con.pany Law Tribunal 
('NCLT), Allahabad against the Jaypee Infra tech Limited ('JIL' ) (SubSidiary of the 
Company) was admitted a nd Interim Resolution Profess iona l ('IRP') was appointed by 
the NCLT. The Hon'ble Supreme Cou rt of India a lso admitted the Petition/ Inte rvention 
filed by ce rtain home buyers of JIL and gave var ious interim directio ns from tim e to time 
including co ntinuation of Corpo rate Inso lvency Resol ution Process ('CIRP'). 

The NCLT, New Delhi Principa l Bench approved the Reso lution Plan (with modification) 
of NBCC (Ind ia) Limited o n March 03, 2020 whereby as per the scheme approved by 
NCLT the com pa ny's investment in equity o r JIL be reduced to N il and a lso decided that 
depos it of Rs. 750 crores mad e by Jaiprakash Associates Limited sha ll be utili zed w ith 
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interes t for the cause of the credi tors of Corporate Debtor, meaning thereby not to be 
refunded to Company. The Company has fi led the appeal on March 12, 2020 before the 
NCLAT against the inclusion of the deposit wi th interes t as part of the resolution plan. In 
v iew of the order of the NCLT the company should have mad e the provision of Rs. 849.26 
Cro res as diminution in va lue of the inves tlTlent in equity of JIL and deposit of Rs. 750 
Crores . However the compa ny has not made prov isions in the books for the amount of 
sa id inves tm ent and amo unt of deposit tota l agg rega tin g to Rs. 1,599.26 crores . Had these 
p rov isions been made the Loss wo uld have bee n increased to tha t ex tent. 

Ma tters s tated a bove have a lso been qu alified in our report in preceding quarter/yea r 
end ed March 31,2020 and corres pond ing quarter end ed on June 30,201 9. 

4. Quali fied Conclusion: 

Based on o ur review conducted as above, excep t effect/ possible effect as stated in Basis of 
Qualified Review Conclusioll parngrnpll above, nothing has come to o ur attention that ca uses us 
to believe that the accompanying statement prepared in accordance with applicable Indian 
Accou nting Standards and other recognized acco unting practices and policies has not 
d isclosed the information required to be disclosed in terms of the Listing Regula tions 
including the maImer in which it is to be disclosed, or that it conta in any material 
misstatement. 

5. Emphasis of matter: 

We draw attention to the fo llowing matters: 

1. 
a. The Competition Co mmission of Indi a (' CCI' ) v ide its O rder dated August 31, 

201 6 held va riou s ce lTt ent manufa cture rs liab le fo r a lleged co ntraven tion of 
ce rtain provisions of the Co mpetition Ac t, 2002 during F.Y. 2009-10 & 2010-11 
and interalia imposed a penalty of Rs. 1,323.60 Crores on the Company. The 
Company had fil ed an Appea l against the sa id Order which was heard on 
vario us dates by J-Ion'ble Na tional Company Law Appella te Tribunal (' NCLAT' ). 
NCLAT vide its Order dated July 25, 2018 has rejected the appeals of all the 
cement manufacturers including that of the Company without interfering in the 
penalty, though, if calcul a ted on the basis of profits earned by the Cement 
bus iness, the same would have been 1\s. 237.70 Crores only as agains t the penalty 
of 1\s. 1,323.60 C rores calculated on the profits for a ll business seg ments of the 
Company. The Company and other affec ted ce ment manufac turers have filed 
appea l w ith the J-Jon'ble Supreme Co ur t and the case has s ince been admitted 
w ith the direc tions that the interim O rd er passed ea rlie r by NCLAT in the matte r 
will co ntinue in the meantim e. The Company's reques t for rec tifica tion of 
Demand No tice was d eclined by CCI a nd the Company has fil ed a rev iew 
applica tion befo re I-Ion 'blc NCLAT aga inst the sa id rejec tion by CCI w hich 
matter is s till pending. 

b. The Competition Co mmissio n of India v ide its other order dated January 19, 201 7 
held various celTtent manufac ture rs liable for a lleged contravention of ce rtain 
provisions of the Co mpe titi on Act, 2002 in the Sta'te of I-Iaryana during F.Y. 201 2-
13 to F.Y. 2014-15 a nd inte r a lia imposed a penalty of Rs. 38.02 Crores on the 
Company based on crite ri a of average turnover of the Company as a whole as 
agai ns t the 're leva nt turnove r' of 'Cement Division'. The Company had fil ed an 
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appeal against the said Order before NCLAT which has stayed the operation of 
impugned order and further proceedings are progressing in the matter. 

Based on the advice of the Company's counsels, the Company believes that it has 
reasons to succeed in appeal in the above cases. Hence no provision is considered 
necessary in the statement of the company. 

2. Yes Bank Limited ('YBL') / Asse ts Care and Reconstruction Enterprise Limited 
(' ACRE' ) invoked entire pledged eq uity share 28,09,66,000 of Rs. 10/- each of Bhilai 
Jaypee Cement Limited ('BJCL') (a subsidiary of the company) and also recalled 
outstanding loan and invoked corporate guarantee and shortfall undertaking given 
by the company against the loan facility of Rs. 465 Crores and Rs.45 Crores to Jaypee 
Cement Corpora tion Limited nCCL') a wholly owned subsidiary of the company. 
YBL assigned the sa me in favo ur of ACRE. The ACRE informed about the transfer of 
the entire pled ged /NDU share of BJCL in its name. However the company is 
contes ting the assignment on the basis of the fact that these facil itates has been 
covered under the Comprehensive Reorganiza tion & Re-structuring Plan (,CRRP') of 
Company & JCCL d uly approved by the consortium of lenders including YBL at its 
meeting held on June 22, 2017 and subsequently YBL signed Master Re-structuring 
Agreement CMRA') through deed of access ion. H ence, the carrying value qf above 
said equity share of BJCL and 752 Equity Shares held in the name of nominee 
shareholders continue to be included as part of Non-Current inves tment of the 
company in the sta tement. 

BJCL has incurred cash loss in the current quarter as well as in the past years and its 
Ne t worth has been fully eroded. However, based on valuation report from 
independent Valuer on the assets of BJCL, the management believes that the 
realizable amount is higher than the carrying value of the Non-Current Investment 
aggrega ting to Rs. 407.72 Crores and receivable Rs. 509.79 Crores and as such these 
are considered good and recoverable. 

3. Yes Bank Limited ('YBL')/ Assets Reconstru ction Company ('ARC) has invoked 
pledged of 50,000 Equity shares of Rs 10/- each of Yamuna Expressway Tolling 
Limited (subsidiary Company) held by the Company. The company is contesting the 
invoca tion by the lenders. Pending settlement with the YBL/ ARC, the company 
continues to show the above inves tments as non-current a t cos t. 

4. Lender of MP Jay pee Coal Limited (,MPJPCL' ) has invoked the corporate guarantee 
given by the Company for financial assistance granted to MPJPCL and served a 
notice to the company to make payment of Rs. 25.75 Crores outstanding as on 
August 31,2018, Rs. 23.33 Crores outstanding as on June 30, 2020 (previo us yea rs Rs. 
22.89 crores) . However, the liability has not been considered in the books of accounts, 
as 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 Co rpora tion Limited n CCL' ) (subsidiary company) has 
invoked the corpora te guarantee given by the company for financia l assistance being 
granted to JCCL and asked to make payment for Rs. 438.36 Crores and Rs. 20.79 
Crores, being amount outstanding as on September 09, 2018. However the liab ili ty 
has not been considered in the books of accounts, as the loan in question is part of 
approved Comprehens ive Reorganiza tion & Restructuring plan of JCCL and the 
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Company. The company has made No n-Current Investment in equity of JCCL of Rs. 
1,454.71 Crores. 

JCCL has incurred cash loss in the current quarter as well as in the past years' and its 
Net worth has been fully eroded . However, based on report from independent 
professional in view of the management, the fair market value of the assets of the 
JCCL is 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 Rs. 2579.95 Crores, outstanding as at June 30, 
2020 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/ unde r constr uction 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, dev iation in design and other factors for which company is at various 
s tages of negotiation/ discussion wi th the clients or under Arbi tration/ litigation. On 
the basis of the contractual tenabi lity, progress of negotiations/ discussions/ 
arbi tra tion/ Ii tiga tions, the managemen t considers these receivables are recoverable. 

7. The Confirma tions/ Reconciliation of balances of secured & unsec ured loans,. certain 
balances with banks including certain fixed deposits, trade receivables, trade and 
other payables and loans and advances are pending. The management is confident 
that on confirmation/ reco nciliation there wi ll not be any material impact on the 
s tatement. 

8. The company has made a Non-Current Inves tment of Rs. 340 Crores (34 crores 
Equity Shares of Rs. 10/- each, fully paid up) in Prayagraj Power Generation 
Company limited (,PPGCL'), (earlier an associate company). Lenders of PPGCL has 
invoked the entire pledged share of PPGCL held by Jaiprakash Power Ventures 
Limited ('JPVL') (then, Holding Company of PPGCL) on December 18, 2017 due to 
defau lt in pay ment to Banks/Financial Institutions. After obtaining various 
approvals / documentation etc. the Lenders have affected change in Management in 
favor of Renascent Power Ventures Private Limited. Post change of Management and 
various res tructuring effects fair value of shares held the company in PPGCL is not 
available; therefore, currently the carrying value has been reduced to book value of 
PPGCL as per financia ls of PPGCL as on September 30, 2019, available to the 
company. 

9. The company has made inves tment in equity shares (Quoted) of Rs. 1,742.62 Crores 
in Jaiprakash Power Ventures Limited ('JPVL') an associate company (earlier 
subSidiary) of the company. JPVL has signed a ' Framework Agreement' on April 18, 
2019 with the Banks and Financial Institutions for restructuring of the outstanding 
Loans and Interest. Accordingly JPVL has issued fully paid 0.01 % Cumulative 
Compulsory Convertible Preference Shares amounting to Rs 3,805.53 crores on 
December 23, 2019 and fully paid 9.50% Cumulative Redeemable Preference Shares 
for Rs . 34.52 crores to the ir Lenders in December, 2019 . Further, JPVL has issued 
49,26,78,462 eq uity shares of Rs. 10/- each to FCCB Holders at Rs. 12/- per eq uity 
share and 35,17,69,546 eq uity shares of Rs. 10/- each to JSW Energy Limited a t par 
agains t their outstand ing liabilities on January, 2020 as per agreed terms. 
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Considering the implementation of Debt Resolution Process, valuation of assets of 
JPVL, conversion of outstanding dues of FCCB holders and JSW Energy Limited and 
further better prospects no diminution is envisaged by the management in the 
carrying value in the statement on the basis of quoted share price of JPVL being less 
than the carrying value. 

10. 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 flows 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 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 

I 

granted stay against the Termination Notice and invocation of Performance 
Guarantee. Since, the matter is now being sub-judice in the High Court, the 
recoverability of the amount inves ted aggregating to Rs. 295.85 Crores as on June 30, 
2020 in the development of the Coal Block and impact of the invocation of the 
Performance Guarantee is uncertain, as such no provision has been considered 
necessary to be made in the sta tement by the management. 

12. The Company has made payment to its Managerial Personnel in terms of their 
respective appointments and within the limits prescribed under the Companies Act, 
2013 (" the Act"). In view of default in repayment of principal and/or interest to 
Banks and Financial Institutions, the remuneration paid to Shri Pankaj Gaur, Joint 
Managing Director (Construction) for the period from April 01, 2019 to June 30,2019 
and Shri Sunny Gaur, Managing Director (Cement) for the period from April 01, 2019 
to December 30, 2019 based on the approval of NRC & Board, the approval of lenders 
has been sought whereafter the shareholders' approval shall be obtained. 

As reported earlier, the appointment and remuneration of Shri Rahul Kumar, the 
then Whole time director and CFO (for the period from October 31, 2015 to October 
30, 2018) was rejec ted by MCA vide letter dated December 27, 2017 on account of 
non-recovery of remuneration paid to 8 managerial personnel (for the year 2014-15 
and 2015-16 (upto October 31,2015) . 

The Company sought clarifications from Ministry of Corporate Affairs ('MCA') . In 
view of Clarification from MCA, the recovery of remuneration from the said 8 KMPs, 
is not required who were appointed a t a time when the Company was in profits and 
there were no defaults. Accordingly no further action is required in respect of the 
remuneration paid to the said 8 KMPs during the year 2014-15 and 2015-16 (upto 
October 31,201 5). 

As regards waiver of recovery of remuneration paid to Shri Rahul Kumar, the then 
Whole-time Director & CFO, in view of the clarification/ confirmation given by the 
MCA, the reason for rejection of application for approval of appointment and 
remuneration of Shri Rahul Kumar, as given by MCA does not survive. In view of 
amended provisions, the power to approve remuneration/ waiver of recovery of 
remuneration stands transferred and vested in the shareholders with prior approval 
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of the lenders . Accordingly, the Company has approached the lenders, through their 
lead lender to accord approval/ no-objection for the said waiver of recovery of 
remuneration, which is awaited, post which the Company shall seek approval of the 
shareholders. 

13. There are certain Entry tax matters under Appeals aggregating to Rs. 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 appea l. The Company has already deposited Rs. 166.79 Crores and 
also furnished Bank Guarantees of Rs. 125.43 Crores against the above. 

14. The Lenders of the company in their Joint Lenders Forum nLF') meeting held on 
June 22, 2017 have approved res tructuring / realignment/ reorganization of debt of 
the Company & its wholly owned subsidiary, Jaypee Cement Corporation Limited 
nCCL') being Restructuring Scheme. 

The company has provided interes t expenses on the debt portion that will remain 
with the company in accordance with the Restruchlring Scheme approved and 
Master Re-structuring Agreement ('MRA') signed with the Lenders. Interest for the 
Quarter ended June 30, 2020 aggregating to Rs. 268.93 crores and Rs. 3237.08 crores 
till June 30, 2020 on debt portion which will be transferred to Real Estate Spy namely 
'Jay pee Infrastructure Development Limited' nIDL') on sanction of the scheme of 
Arrangement by Hon'ble National Company Law Tribunal (,NCLT), Allahabad 
with appOinted date of July 01, 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. 

However before the order on the above restructuring scheme by the Hon'ble NCLT, 
ICICI Bank Limited on the direction of RBI had filed an application with Hon'ble 
NCLT, Allahabad bench U/s 7 of Insolvency & Bankruptcy Code, 2016 ('IBC') 
against the company which is pending. On restructured loan, the company has also 
defaulted in the payment of interes t and principal for the financial year 2018-2019, 
2019-2020 and 2020-21. 

As such till the decision of the Hon'ble NCLT on restructuring and/ or application 
u/ s 7 IBC and further action/ restructuring by the lenders on this account, there 
remains uncertainty and as such its impact on the financials of the company is not 
ascertainable. 

15. Refer Note 6 to the accompanying sta tement, Yamuna Expressway Industrial 
Development Authority (YEIDA) vide its letter dated February 12, 2020 cancelled the 
lease deeds of 1000 hectare (Core/Non-core a rea) the land of the company, at Special 
Deve lopment Zone (SDZ), Sector -25, Sports City, Greater Noida which was allotted 
to the Company, on acco unt of a lleged non-payment of certain installments. 

The Company has challenged the above cancellation before Hon'ble Allahabad High 
Court on the ground that the YEIDA already deferred the payment by way of 
installment upto December, 2023 and more than 90% of payment including interest 
was made to YEIDA. The Hon'ble High Court granted stay vide its order dated 
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February 25, 2020 and d irected Company to deposit Rs. 50 crores by March 10, 2020 
and another Rs. 50 crores by March 25, 2020 failing which the interim protection 
granted by the Hon'ble High Court shall stand vacated and YEIDA shall be free to 
proceed further. 

The Company has deposited Rs. 50 crores before March 09, 2020 and another Rs. 5 
Cl'ores on March 16,2020. The Company could not pay balance amount due to onset 
of COVID-19 virus and consequently lockdown imposed by the Government, 
affecting the entire business activity across country. 

The matter is still sub-judice and has been delayed due to lock down. 

In view of the above company is continued to carry the land and assets build thereon 
as its Asset and balance amount payable to YEIDA as a liability . 

16. Note No 8 to the accompanying s tatement with respect to uncertainties and the 
impact of Covid-19 pandemic on the Company's operations and results as assessed 
by the management. 

Our conclusion is not modified in respect of above stated matters in para (1) to (16) . 

For Raj endra K Goel & Co. 
Chartered Accountants 
Finn's Registration No. 001457N 

Par ner 
Membership No. 
Place: New Delhi 
Dated: August OS, 2020 
UDIN: 20006154AAAACZ4807 
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J-288, GROUND FLOOR, 
SAKET, NEW DELHI-110017 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results 
of the Company Pursuant to the Regulation 33 of the SEBI (Listing obligation and Disclosure 

Requirements) Regulations, 2015, as amended 

Review Report To 
The Board of Directors of 
J ai prakash Associates Limited 

1. We hav e review ed the acco mpanyin g Sta tement of Consolidated Unaudited Financia l 
Resu lts of Ja iprakash Assoc iates Limited ('the Holding Company'), and its s ubsidia ries (the 
Holding Company and its subsidiaries toge the r referred to as 'the Gro up') its associates and 
joint co ntrolled enti ty for the Quarter end ed June 30,2020 (' the Sta te ment') , being s ubmitted 
by the Ho lding Company pursuant to the requ irement of Reg ula tion 33 of the SEBI (Listing 
Obli ga tions and Disclosure Requirements) Regulations, 2015, as amended (' the Listing 
Regu la tions'). 

2. This Sta tement, which is the respo nsibility of the Ho lding Company's Management and 
app roved by the Ho lding Co mpany's Board of Directors, has been prepared in accord ance 
w ith the recognition and meas urement principles laid down in Indian Accounting Standard 
34 " Inte rim Financia l Reporting" ('Ind AS 34' ), prescribed under Section 133 of the 
Co mpanies Act, 2013, and other accounting principles genera lly accepted in India. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our rev iew of the Statement in accordance with the Standard on Rev iew 
Engage ments (SRE) 2410 " Rev iew of Interim Financia l Information Performed by the 
Ind ependent Audito r of the Entity", issued by the Ins titute of Char te red Accountants of 
Indi a. A rev iew of interim fina ncia l infornl ation co ns is ts of making inquiries, primarily of 
perso ns responsible for finan cia l and accountin g matters, and apply in g analy tica l and o ther 
rev iew procedures. A rev iew is s ubstantia lly less in scope than an a udit condu cted in 
accorda nce with Standa rds on Auditin g and co nsequently does not enable us to o btain 
ass urance tha t we wo uld beco me aware of a ll s ignificant matters that might be identified in 
an au dit. Accordingly, we do not ex press an audit opi nion. 

We a lso pe rformed procedures in accorda nce w ith the circular iss ued by the SEB! under 
I\eg ulation 33 (8) of the SEB! the Listing Regu la tions, to the ex tent applicab le. 

4. The Statement includes the res ults of the fo llowing entities: 

Subsidiaries 
1) H imalyan Expressway Limited 
2) Jaypee Ce ment Hockey (India) Limited 
3) Jaypee Infrastructure Development Limited 
-/) )aypee Ga nga Infrrlstructure Corporation Limited 
5) Jaypee Agra Vikas Limited 
6) Yamuna Exp ressway To ll ing Limited 
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7) G ujarat Jaypee Cement and Infras tructure Limited 
8) Jaypee Assam Ce ment Limited 
9) Jaiprakash Agri Initiative Company Limited 
10) Kanpur Fertili ze rs & Chemicals Limited (formerly known as Kanpur Fertilize rs 

& Cement Limited) 
11) Jaypee Fertilize rs & Industries Limited 
12) Jaypee Uttar Bharat Vikas Private Limited 
13) Himalayaputra Aviation Limited 
14) Jaypee Cement Corporation Limited 
15) RPJ Minerals Priva te Limi ted 
16) Sonebhadra Minerals Private Limited 
17) Sarveshwari Stone Products Private Limited 
18) Rock Solid Cement Limited 
19) Bhi la i Jaypee Cement Limited 
20) Jaypee Infratech Limited (Conso lida ted till December 31, 2019) 
21) Jaypee H ea lthca re Li mited (Consolida ted till December 31,2019) 

Associates 
1) Prayagraj Power Generatio n Limited (Ceased to be Associate w.e.f. 04 .12.2019) 
2) Madhya Pradesh Jaypee Minerals Limited 
3) MPJP Coal Limited 
4) MPJP Coal Fields Limited 
5) Jaiprakash Power Ventures Limited 

Joint Controlled Entity 
1) J A L-KDSPL-JV 

5. Basis of Qualified Review Co nclusion: 
Attention is drawn to: 

The insolvency petition fi led by the lOBI with the Na tional Company Law Tribunal 
CNCLT), Allahabad against the Jaypee Infratech Linlited ('JIL' ) (than Subsidiary of the 
Ho lding Com pa ny) was ad mitted and Interim Resolution Professional CIRP') was 
appo inted by the NCLT. The H o n' ble Supreme Co urt of India also admitted the 
Petition/ Inte rvention fil ed by certain hom e buye rs of JIL and gave various interim 
direc tions fro m time to time including co ntinuatio n of Corporate Insolvency Reso lution 
Process ('CIRP') . 

The NCLT, New Delhi Principal Bench a pproved the Resolution Plan (with modifica tion) 
of NBCC (India) Limited on March 03, 2020 whe reby as per the schenl e approved by 
NCLT the Holding company's inves tm ent in eq uity of JIL be reduced to Nil and a lso 
decided tha t deposit of Rs. 750 crores made by the Holding Co m pany shall be utilized 
with inte res t for the ca use of the creditors of Corpora te Deb tor, meaning thereby not to be 
refunded to Holding Company . Accord ingly the Ho lding Company has lost the control of 
JIL and consolida ted the JIL upto December 31,2019. The Holding Company has filed the 
appeal on March 12, 2020 before the NCLAT against the inclusion of the deposit with 
interest as part of the resolution plan. In v iew of the order of the NCLT the Holding 
Company sho uld have made the provision of Rs. 849.26 Crores as diminution in value of 
the inves tment in equity of JIL and de pos it of Rs. 750 Crores. However the Holding 
Company has not made provisions in the books for the amo unt of said investment and 
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amo unt of depos it tota l aggrega tin g to Rs . 1599.26 Crores. Had these provisions been 
made the loss of gro up wou ld have been increased to that ex ten t. 

Matters s ta ted above have a lso been qualified in our report in preceding quarter/year 
ended March 31,2020 and corresponding quarter ended on June 30,2019. 

The Independent Auditors' of Bhilai Jaypee Cement Limited, a component, has issued 
qualified review conclusion in his Review Report on Unaudited Fi nancial Results for 
the quarter ended on June 30, 2020 which is reproduced as under: 

[il The finan cial s tatement of Bhi lai Jaypee Cement Limited (,B]CL') is prepared on going 
co ncern basis. During the quarte r ended] une 30, 2020, BJCL has incurred Net Loss of 
Rs . 1,206.17 lakhs, resulting into accumul a ted losses of Rs. 51,283.41 lakhs against 
equity capi ta l of Rs. 37,968.48 lakhs and complete e rosion of ne t worth as at June 30, 
2020. Further, BJCL's current liabilities exceed its current asse ts. These m a tte rs require 
B]CL to generate add iti onal cash fl ow to fund the operations as w ell as payments to 
lend er, creditors and the s tatutory obli ga tions. The appropriateness of assumption of 
go ing concern is dependent upon ge nera tion of additional cash flow and financial 
suppo rt from the holding company to fund the operations and mee t its obliga tions 
and implementation of business plan which are cr itica l to BJCL's ability to continue as 
go ing concern. These conditions along with matters described be low indica te the 
existence of a material uncer tainty that may cas t s ignificant doubt on the B]CL's 
abi lity to continue as going concern and therefore BJCL may be unable to realize its 
assets and discharge its liabilities in the normal course of business. 

liij Bhilai Jaypee Cement Limited ('BJCL' ) had not provided compensa tion for short 
lifting of annual Agreed Quantity of G ranulated Slag of Rs. 6,766.18 la khs upto June 
30,2020 (including Rs . 4,065 .98 lakhs upto Septembe r 30, 201 8 a lrea dy demanded by 
the s upplie r). BJCL has, however, disp uted the claim on various gro unds such as 
defiCient/inadequate supply of slag durin g the financial year 2011-12 to 2013-14, 
inordinate delay of 9 months on pa rt of the s upplier in furnishing bank g uarantee for 
renewable of mining operation a t ILQ Santa etc. BJCL a lso hav e filed counter claim 
w ith the party for contribution loss s uffered by BJCL. The sa me being under 
negotiation, B]CL has not provided any ex penses during the quarter ended June 30, 
2020. I-Ience, we are unable to co mment to the ex tent to which this liability will be 
settled. 

Matters s tated above hav e also been qualified in auditors' report of BJCL/ o ur report in 
preceding quarter/year ended March 31,2020 and corresponding quar ter ended on June 30, 
2019. 

6. Qualified conclusion: 

Based on o ur rev iew condu cted and procedures performed as s ta ted in paragraph 3 above 
and based on the co nsid e rati on of the rev iew reports of the other aud itors referred to in 
paragraph 8 be low, except effect/possible effect ns stoted il1 Basis of Quolif ied Revie'w Conclusion 
pnmgrnph nbove, nothin g has co me to o ur attention tha t ca uses us to believe tha t the 
accompany ing Sta tement, prepared in accorda nce w ith tl1e recognition and meas urement 
principles laid down in the aforesaid Indian Accounting Standard and other acco unting 
principl es gene rally accep ted in India, has not disclosed the infor ma ti on required to be 
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d isclosed in terms of Regulation 33 of the SEBI the Lis ting Regulations, including the 
manner in which it is to be disclosed, or tha t it contains any material miss ta tement. 

7. Emphasis of matter: 

,We draw attention to the following matters: 

1) 
a. The Compe tition Commission of India (' CCI') vide its Order dated August 31, 

201 6 held various cement manufacture rs liable for alleged contravention of 
ce rtain prov isions of the Competition Ac t, 2002 during F.Y. 2009-10 & 2010-11 
and imposed a pena lty of Rs . 1,323 .60 Crores on the Holding Company. The 
H o lding Company had fil ed an Appeal against the said Order which was heard 
on various da tes by Hon'ble N ational Company Law Appellate Tribuna l 
('NCLAT). NCLAT vide its Order dated July 25, 2018 has rejected the appeals of 
all the cement manufacturers including tha t of the Holding Company without 
interfering in the penalty, though, if calculated on the basis of profits earned by 
the Cement business, the sa me wo uld have been Rs. 237.70 Crores only as 
against the penalty of Rs. 1,323.60 Crores calculated on the profits for a ll business 
segments of the Holding Company. The Holding Company and othe r affected 
cement manufac ture rs have fil ed appeal with the Hon'ble Supreme Court and 
the case has s ince been admitted with the directions that the inte rim Order 
passed earlie r by NCLAT in the matter will continue in the meantime. The 
Holdin g Compa ny's request for rectification of Demand Notice was declined by 
CCI and the Holding Company has fil ed a review application before Hon'ble 
NCLAT against the said rejection by CCI which matte r is still pendin g. 

b. The Competition Co mmission of India vide its other orde r dated January 19, 
2017 he ld various ceme nt manufac ture rs lia ble for a lleged 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 inte ralia imposed a penalty of Rs. 38.02 Crores 
on the Holding Company based on crite ria of ave rage turnover of the Holding 
Company as a whole as aga inst the 're levant turnover ' of 'Cement Division'. The 
Holding Company had fi led an appea l against the said Order before NCLAT 
which has stayed the operation of impugned order and furthe r proceedings are 
progressing in the ma tter. 

Based on the advice of the Holding Company's counse ls, the Holding Company 
believes that it has reasons to s ucceed in appeal in the a bove cases. H ence no 
provision is considered necessa ry in the s ta teme nt of the H olding Compa ny . 

2) Yes Bank Limited (' YBL' ) / Asse ts Care a nd Reconstruction Enterprise Limited 
(' ACRE' ) invo ked entire pled ged equity sha re 28,09,66,000 of Rs. 10/- each of Bhilai 
]ay pee Ce ment Limited ('B]CL' ) (a s ubsidia ry of the H olding Company) and also 
reca lled o uts tanding loa n and invoked corporate g uarantee and shor tfall 
und ertaking given by the H olding Company aga inst the loa n fac ility of Rs . 465 
C rores and Rs . 45 C rores to JCCL a wholly owned subsidia ry of the Holding 
Company. YBL assigned the same in favor of ACRE. ACRE informed abo ut the 
transfe r of the entire pled ged / NDU share of BJCL in its name. However the 
Ho lding Company is contes ting the ass ignment on the bas is of the fac t that these 
fac ilita tes has been covered under the Comprehensive Reorganiza tion & Re-
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structuring Plan (,CRRP') of the Holding Co mpany & Jaypee Cement Corpora tion 
Limited ('JCCL') duly approved by the consortium of lenders including YBL at its 
meeting held on June 22, 2017 and s ubsequently YBL signed Master Re-s tructuring 
Agreement ('MRA') through deed of accession. Pending settlement with the 
Lender/ ACRE, the Holding Company continues to consolidate BJCL as a 
subsidiary . 

3) Yes Bank Limited ('YBL')/ Assets Reconstruction Company ('ARC') has invoked 
pledged of 50,000 Equity shares of Rs 10/- each of Yamuna Expressway Toll ing 
Limited ('YETL') (subsidiary of the Holding Company) held by the Holding 
Company. The Holding Company is contesting the invocation by the lenders. 
Pending settlement with the Lender/ARC, the Holding Company continues to 
consolidate YETL as a subsidiary. 

4) Lender of MP Jaypee Coa l Limited (,MPJPCL') has invoked the corporate guarantee 
given by the Holding Co mpany for financial assistance granted to MPJPCL and 
served a notice to the Ho lding Co ntpany to make payment of Rs . 25.75 Crores 
outstanding as on Augus t 31,2018, Rs. 23.33 Crores outstanding as on June 30,2020 
(previous years Rs. 22.24 crores). However, the liability has not been considered in 
the books of accounts being unascertainable, as the Coa l Block for which Mining 
Rights are held by MPJPCL is ye t to be re-a llotted by the Nominated Authority. 

5) Le nd er of Jaypee Ce ment Corporation Limi ted ('JCCL') (subsidiary of the Holding 
Co mpany) has invoked the corporate guarantee given by the Ho lding Company for 
financial assistance being granted to JCCL and asked to make payment for Rs. 
438.36 Crores and Rs. 20.79 Crores, being amount outstanding as on Sep tember 09, 
2018. However the liability has not been considered in the books of accounts, as the 
loan in question is part of approved Comprehensive Reorganization & 
Restructuring plan of JCCL and the Holding Company. 

6) Non- Current Trade receivables include Rs. 2579.95 Crores, outstanding as at June 
30, 2020 which represents various claims raised on the Clients based on the terms 
and cond itions implicit in the Engineer ing & Construction Contracts in respect of 
closed/ suspended / unde r co ns truction projects. These claims are mainly in res pect 
of cost over run arising due to suspension of works, cl ient ca used delays, changes in 
the scope of work, deviation in des ign and other factors for which the Holding 
Company is at various stages of nego tiation / discussion with the clients or under 
Arbitration/ liti ga tion . On the basis of the contractual tenability, progress of 
negotiations/ discussions/ a rbitration/ liti gations, the management considers these 
receivables are recoverable. 

7) The Confirmations/ Reconciliation of balances of secured & unsecured loans, 
certain balances with banks including certain fi xed deposits, trade receivables, trad e 
and other payables and loans and advances are pending. The management is 
confid ent that on confirmation/ reco nciliation there will not be any material impact 
on the statement. 

8) Holding Company has made a Non-Current Investment of Rs. 340 Crores (34 crores 
Equ ity Sha res of Rs . 10/ - each, ful ly paid up) in Prayagraj Power Generation 
Compa ny limited (,PPGCl'), (earlier an assoc ia te of the Holding Co mpany). 
Lenders of PPGCL has invoked the entire pled ged share of PPGCL held by 
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Jaiprakash Power Ventures Limited ('JPVL') (then, Holding Company of PPGCL) on 
December 18, 2017 d ue to defa ult in payment to Banks/Financial Institutions . After 
obta in ing var ious app rovals / documentation etc. the Lenders have affected change 
in Ma nagen,ent in favo ur of Renascent Powe r Ventures Private Limited. Post 
change of Management and vario us restructuring effec ts fair va lue of shares held 
the Holding Company in PPGCL is not ava ilable, therefore, curren tly the carrying 
value has been reduced to book value of PPGCL as per financia ls of PPGCL as on 
Sep tem ber 30,2019, available to the Ho lding Co mpany. 

9) The Holding Co mpany has made investment in eq uity shares (Quoted) of Rs. 
1,742.62 C rores in Jaiprakash Power Ventures Limited ('JPVL') an associate of the 
Hold ing Company (earlier a subsidiary of the Ho lding Company). JPVL has signed 
a 'Framework Ag ree ment' on April 18, 2019 wi th the Banks and Fi nancial 
Institutions fo r restructuring of the outs tanding Loans and Inte res t. Accordingly, 
JPVL has issued fu lly paid 0.01 % Cu mula tive Compulsory Conver tible Preference 
Shares amo unting to Rs 3,805.53 cro res on December 23, 2019 and fu lly paid 9.50% 
Cum ulative Redeemable Preference Shares for Rs. 34.52 crores to their Lenders in 
December,2019. further, JPVL has iss ued 49,26,78,462 equity shares of Rs. 10/
each to FCCB Ho lders at Rs. 12/- per eq uity share and 35,17,69,546 equi ty shares of 
Rs. 10/- each to JSW Energy Limited at par against their outstanding liabiJities on 
January 2020 as per agreed ter ms. 

Considering the implementation of Debt Resolution Process, va lua tion of assets of 
JPVL, conversion of outstand ing dues of FCCB holders and JSW Energy Limited 
and further better prospects no diminution is env isaged by the management in the 
ca rrying va lue in the s ta tement on the basis of qu o ted share price of JPVL being less 
than the ca rry ing val ue. 

'(0) In the opin ion of the management in the case of loss making segments of the Ho lding 
Company no impairment in the asse ts of the segment is req uired in view of 
temporary nature of the losses, Valua tion repo rt, circle rates of the immovable 
property and future cash fl ows which a re higher than the ca rry ing va lue of the 
assets. 

1'1) The Ho lding Co m pa ny has received Te rminatio n No tice for the Mandla North Coa l 
Mine a llo tted by No mina ted Authority, Ministry of Coa l on acco unt of no t meeting 
eligibility criteria mentioned in the Coal Mines Development and Prod uction 
Agreement a long with ins tructions for invoca tion of the Bank G uara ntee subm itted 
by the Holding Compa ny in the form of Performance Security. The Hon'ble H igh 
Court has gran ted stay against the Termina tion No tice and invocation of 
Performance G uarantee. Since, the matter is now being sub-judice in the High Court, 
the recoverability of the amo unt invested aggrega ting to Rs. 295.85 Crores as on June 
30, 2020 in the development of the Coa l Block and im pact of the invocation of the 
Performance Guarantee is uncertain, as such no provis;on has been co nsidered 
necessa ry to be made in the s tatement by the management. 

12) The Holding Company has made payment to its Managerial Personne l in terms of 
their res pective appointments and within the lim its prescribed under the Companies 
Act, 2013 ("the Ac t"). [n view of default in repayment of principal and /or interes t to 
Banks and Financia l Institutions, the remuneration paid to Shri Pankaj Gaur, Joint 
Ma naging Director (Construction) for the per iod from April 01, 2019 to June 30, 2019 
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and Shri SLllU1Y Gaur, Managing Direc tor (Cement) fo r the period from April 01, 2019 
to December 30,2019 based on the approval of NRC & Board, the approval of lenders 
has been sought whereafter the shareholders' approval shall be obta ined . 

As reported earlie r, the appointment and remunera tion of Shri Rahul Kumar, the 
then Whole time direc tor and CFO (for the period from October 31, 2015 to October 
30, 20-1 8 was rejec ted by MCA vid e le tte r dated December 27,2017 on account of non
recove ry of remuneration paid to 8 managerial personnel for the year 2014-15 and 
201 5-16 (upto October 31,201 5). 

The Holding Company sought clarifica tions from Ministry of Corpo ra te Affairs 
(MCA). In view of Clarifica tion from MCA, the recovery of remunera tio n from the 
said 8 KMPs, is not required who were appointed a t a time when the Holding 
Company was in profits and there were no defaults. Accordingly no further ac tion is 
required in respect of the remuneration paid to the said 8 KMPs during the year 
201 4-15 and 2015-16 (upto October 31,2015). 

As regards waiver of recovery of remuneration paid to Shri Rahul Kumar, the 
Whole-time Director & CFO, in view of the clarification/ confirma tion given by the 
MCA, the reason for rejection of application for approval of appointment and 
remuneration of Shri Rahu l Kumar, as given by MCA does not survive. In view of 
am ended provisions, the power to approve remuneration / waiver of recovery of 
re lTlunera tion stand s tra nsfe rred and ves ted in the shareholders with prior approval 
of the lenders . Accordingly, the Hold ing Company has approached the lenders, 
through their lead lender to accord approval / no-objection for the said waiver of 
recovery of remuneration, which is awai ted, post which the Holding Company shall 
seek approval of the shareholders. 

13) There are certa in Entry tax matters under Appeals aggregating to Rs. 297.82 C rores 
(excluding inte res t, currently unascerta inable) pertaining to the Sta te of Madhya 
Pradesh and Himachal Pradesh. The Hold ing Company has challenged these on 
account of various grounds in Hon'ble High Courts. No provision has been 
cons idered of the above in the Sta tement as management is of the opinion that the 
Holding Company will succeed in the appeal. The Holding Company has already 
depOSited Rs. 166.79 Crores and also furnished Bank Guarantees of Rs. 125.43 Crores 
against the above. 

14) The Le nders of the Ho lding Company in the ir Joint Le nders Forum ('JLF') meeting 
held o n June 22, 201 7 have a pproved res tru cturing / realignment/ reorga nization of 
debt of the Holding Company & its wholly owned subsidiary, Jay pee Ce ment 
Co rpora tion Limited ('JCCL' ) being Res tru cturin g Scheme. 

The Holding Compa ny has provided inte res t ex penses on the debt portion that w ill 
remain with the H olding Company in accord ance w ith the Res tructuring Scheme 
a pproved and Master Re-s tructuring Agreement ('MRA') sig ned with the Lenders. 
Inte res t for the qu arte r end ed June 30,2020 aggrega tin g to Rs. 268.93 crores and Rs. 
3237.08 crores till June 30, 2020 on debt portion w hich w ill be transferred to Real 
Es tate SPY namely 'Jay pee Infrastructure Development Limited ' (']IDL') on sanction 
of the scheme of Arran gement by Hon' ble National Company Law Tribunal 
(, NCLT), Allaha bad w ith appointed date of July 01, 2017 has been ad ded to the 
carry ing cost of the Inventory/ Projects under development in respect of SDZ Real 
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Esta te Undertaking ('SDZ-RE'), since the sa me has to be serviced from the 
asse ts/ development of Asse ts of SDZ- RE. 

However before the order on the above res tructuring scheme by the Hon'ble NCLT, 
ICICI Bank Lilniled on the direc tion of RBI had fil ed an applica tion w ith H on' ble 
NCLT, Allahabad bench U / s 7 of Insolvency & Bankruptcy Code, 2016 aga inst the 
Holding Company which is pending. On restructured loan, the Holding Company 
has also defaulted in the payment of interes t and principal for the financial year 
2018-2019, 2019-2020 and 2020-2021. 

As such till the dec ision of the Hon' ble NCLT on res tructuring and / or applica tion 
u/s 7 Insolvency & Bankruptcy Code, 2016 and further ac tion / res tructuring by the 
lenders on this account, there remains uncertainty and as such its impact on the 
financials of the Group is not ascertainable. 

-15) Yamuna Expressway Industrial Development Authority (YEIDA) vide its le tter dated 
February 12, 2020 ca ncelled the lease deeds of 1000 hectare (Core/Non-core area) the 
land of the Holding Co mpany, a t Special Development Zone (SDZ), Sec tor -25, 
Sports City, Grea ter No ida whi ch was all otted to the Holding Company, on acco unt 
of alleged non-payment of certain ins tallments. 

The Holding Company has challenged the above cancellation before Hon' ble 
Allahabad High Court on the ground that the YEIDA already deferred the payment 
by way of installment upto December, 2023 and more than 90% of payment 
including interest was made to YEIDA. The Hon'ble High Court granted stay vide its 
order dated February 25, 2020 and directed to the Holding Company to deposit Rs. 
50 crores by March 10, 2020 and another Rs. 50 crores by March 25, 2020 failing 
which the interim protection granted by the Hon'ble High Court shall stand vacated 
and YEIDA shall be free to proceed further. 

The Holding Company has deposited Rs. 50 crores before March 09, 2020 and 
another Rs. 5 crores on March 16, 2020. The Holding Company could not pay 
balance amount du e to onset of COVID-19 virus and consequently lockdown 
imposed by the Gov ernment, affecting the entire business activity across country . 

The ma tter is still sub-judice and has been de layed due to lock down . 

In view of the above Holding company is continued to carry the land and assets 
build thereon as its Asset and balance am oLlnt paya ble to YEIDA as a liability. 

] 6) No te No 5 to the acco mpany ing sta tement w ith respec t to uncertainties and the 
impac t of Covid-1 9 pandemic on the Group's opera tions and results as assessed by 
the manage ment. 

Our conclusion is not modified in respect of above stated matters in para (1) to (1 6). 

The Independent Auditors' of certain components in their Review Report on Unaudited 
Financial Results for the quarter ended on June 30, 2020 have drawn emphasis of matter 
paragraphs which is reproduced as under: 
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I) Jaiprakash Agri Initiatives Company Lim ited ('JAICL') has accumu lated losses which 
have fully eroded its Net worth and JAICL has incurred cash loss during the current 
period and previous yea r(s) and JAICL current liabilities have exceeded its current 
asse ts. These conditions indica te the existence of a mate rial uncertainty that may cas t 
s ignificant doubt abo ut JAICL's ab ility to continue as a going concern. However, the 
financial s ta teme nts of JAICL have been prepared on a going concern bas is . 

2) Himalyaputra Aviation Limited ('HAL') has accumulated losses and its net worth 
has been fully eroded, HAL has incurred net cash loss during the current 3 month 
period, but had cash profit during the previous year. These conditions indicate that 
HAL is dependent upon the continuin g financial support of its holding company for 
its ability to continue as a Goin g Co ncern and for discharging its liab ilities in the 
ord ina ry co urse of business. However, the financia l statements of HAL have been 
prepared on a go ing concern basis. 

3) Yam una Expressway Tolling Limited ('YETL') has acc umula ted losses w hich are 
more than its Net worth i.e. the net worth has been fully eroded, YETL has incurred 
net cash loss during the curre nt period and the previous year(s) and YETL's current 
li abilities have exceeded its current assets. These conditions indicate the exis tence of 
a materia l unce rtainty that may cas t significant doubt about YETL a bility to continue 
as a going concern. Howeve r, the financia l s ta teme nts of YETL have been prepared 
o n a going con cern basis. 

4) Jaypee Cement Corporation Limited ('JCCL') has accum ulated losses. The JCCL's 
ability to continue as a going concern is d ependent upon the financial support ofthe 
holding company. However, the financial statements of the JCCL have been 
prepared on a goi ng concern basis for the reasons. 

5) Confirmations/ Reconciliations of balances of certain secured & unsec ured loa ns, 
balances with ba nks, trade receiva bles, trade and other payables (including capital 
creditors) and loans and advances of Jaypee Cement Corporation Limited ('JCCL' ) 
are pending. The ma nagement of JCCL is confident tha t on confirmation/ 
reconciliation the re wil l not be any mate ria l impac t on the fin ancia l s ta te ments. 

6) Kanpur Fertilizers & C he micals Limited (form erly known as Kanpur Fertilizers & 
Ce ment Ltd.), ('KFCL' ) has defaulted in repayment of total principal of Rs. 34.46 
crores as at June 30,2020 which beca me due on quarter ended June 2019, September 
20-19, December 2019, and March 2020 to Yes Bank Limited. Overdue Interes t of Yes 
Bank Limited as on June 30, 2020 is Rs. 9.53 crores. The acco unt has been reported 
NP A by the Bank. 

KFCL h as also d efaulted in repayment of principal amount of Rs. 2.80 crores and 
in terest of Rs. 0.13 crores to SREI Eq uipme nt as a t June 30,2020. 

The above Matter a lso included in the a uditors' Review report on Unaudited 

fo ina ncia l results of the holding compa ny of I<FCL i.e. Jaypee Uttar Bharat Vikas 

Priva te Limited a nd the U ltimate holdin g compa ny of KFCL i.e Jaypee Fertilize rs 
& Industries Limited. 
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7) A uditor of KFCL also s ta te as o ther matter tha t, COVID 19 spread across the co untry 
since March, 2020 restricted our phys ical movement to KFCL' s offices at different 
locations and thereby required us to use a lte rna tive procedure from remote location . 
We were provided the access to the books of accounts via e lectronic medium (SAP 
module) from a remote location. Further, required documents/ inform ation was 
sought on mails to vouch the authenticity of the transactions of KFCL. 

8) No provision has been considered necessary by the mana ge ment of Bh ilai Jaypee 
Cement Limited CBJCL' ) aga ins t Entry Tax amo unting to Rs.3,40B.62 lakhs (including 
interes t) as demand ed by the Co mmercia l Tax Department. BJCL has filed the Writ 
Pe tition in the H on' ble Hi gh Co urt of Chhattisgarh against the order of Commercia l 
Tax Department. Further, BJCL had fil ed for the exemption certifica te regarding 
pay ment of entry tax which was rejec ted by the Department of Commerce & 
Indus tries, Chhattisgarh. During the earl ie r year, BJCL has fil ed an appeal before the 
State Appellate Forum, Department of Commerce and Industries, (Governm ent of 
Chhattisgarh) agains t the ord er of the Department of Co mm erce & Indus tries, 
Chhattisgarh . The Manage ment of BJCL is confident for favorable outcome in both 
the above-mentioned cases. Moreover, Rs. 684.35 lakhs have been depOSited against 
the entry tax demand till date and shown as part of other non-c urrent asse ts which is 
in the opinion of the management is good and recoverable. 

9) State Bank of India has sanctioned vide le tte r dated September 20, 2019, One Time 
Settlement (OTS) to Bhilai Jay pee Cement Limited CBJCL' ) und er SBI Scheme fo r 
One Time Settl ement of NPAs & AUCAs (SBI OTS 2019) for Rs. 3,760 .64 lakhs 
agai nst principa l outs tandin g of Rs. 4,424.28 lakhs as on March 31, 2019 whose last 
installment was due on March 20, 2020 a nd same was ex tended to June 30, 2020. 
However, due to dis ruption in the ope rations and liquidity crunch caused by 
COVID-19 pandemic, BJCL is under process for obtaining further ex tension to make 
the balance payment to Bank under OTS. BJCL has not given any impact of the OTS 
in the books of acco unt . 

Conclusion of the a uditors of the respective components in res pect of above s ta ted 
matte rs in para (1) to (9) a re not modified in their review reports . 

Our conclusion is also not modified in respect of above stated matters in para (1) to (9). 

8. We did not review interim financial statements/ financial results of 9 subsidiaries included 
in the consolidated unaudited financia l res ults, whose fin ancial res ults refl ec t tota l revenues 
of Rs. 50,1 47.69 Lacs, tota l ne t loss after tax of Rs. B,598.29 Lacs and total co mprehensive 
income / (loss) of Rs . (8,598.96) Lacs for the qua rte r ended June 30,2020, as co nsidered in the 
co nso li da ted una udited financia l res ults. The co nso lida ted una udited financia l res ults also 
includes the G roup's sha re of net profit after tax of N il and total comprehensive income / 
(loss) of N il for the qu arter ended June 30,2020 as cons idered in the consolida ted unaudited 
financial results, in res pect of 1 associa te, whose interim financial s ta tements/ financia l 
results have no t been rev iewed by us. These inte rim financia l s ta tements/ financial res ults 
have been reviewed by o ther a uditors w hose reports have been furnished to us by the 
Ma nagement and o ur co nclusion on the Sta tement, in so fa r as it re la tes to the amo unts and 
disclos ures included in respect of these subsidi a ries and associa tes is based solely on the 
repo rts of the o ther aud ito rs and the procedures performed by us as stated in parag raph 3 
abov e. 
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9. The consolidated unaudited financia l res ults includes inter im financial statements/ financial 
res ults of 10 s ubsidia ries/ '1 jo int controlled entity which have not been reviewed by their 
aud itors, whose inte rim financial sta tements/ financial results refl ec t tota l revenue of Rs. 
305.25 Lacs, total ne t loss after tax of Rs. 1,171.86 Lacs and total comprehensive income / 
(loss) of Rs. (1 ,171.86) Lacs for the quarter ended June 30, 2020 as conside red in the 
co nso lidated unaudited finan cia l res ults . The co nsolidated unaudited financial res ults a lso 
includes the Group's share of ne t loss after ta x of Rs . 3.29 Lacs and total comprehensive 
inco me / (loss) of Rs. 3.29 Lacs for the quarte r end ed June 30, 2020 as considered in the 
conso lidated unaudited financial res ults, in respec t of 3 assoc ia tes, based on their interim 
fina ncial s ta tements/ financial results which have not been reviewed/audited by their 
aud itors. According to the information and explanations given to us by the Managemen t, 
these financial results a re not material to the Group. 

Our conclusion on the statement in respec t of matter s tated in para 8 and 9 above is not 
modified with respect to our re liance on the work done and the reports of other auditors and 
the and the Financial Results/ financia l inform a tion certifi ed by the Management. 

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