
Ref: JAL:SEC:2019 

BSE Limited 
25th Floor, New Trading Ring, 
Rotunda Building, 
P J Towers, Dalal Street, Fort, 
MUMBAI 400 001 

SCRIP CODE: 532532 

JAIPRAKASH 
ASSOCIATES LIMITED 

11th November, 2019 

The Manager 
Listing Department 
National Stock Exchange of India Ltd 
"Exchange Plaza", C-1, Block G, 
Bandra-Kurla Complex, 
Bandra (E), Mumbai - 400 051 

NAME OF SCRIP: JPASSOCIAT 

Sub: Information pursuant to Regulation 52(5) of SEBI (Listing 
Obligation and Disclosure Requirements) Regulation, 2015 

Dear Sirs, 

This is to inform you that the Board of Directors in their meeting held on 
9th November 2019 approved the Un-audited Financial Results for the 
quarter and half year ended 30th September, 2019. 

Pursuant to Regulation 52(4) read with 52(5) of SEBI (LODR), 2015, the 
Un-audited Results were sent to IDBI Trusteeship Services Ltd., and Axis 
Trustee Services Ltd. through email- copy enclosed as Annexure 1 & 2. 

The Debentures Trustee have received the Un-audited Results and have 
noted the contents, which has been acknowledged by Axis Trustee Services 
Ltd vide its letter No. ATSLjDELj2019-20j1394 dated 11th November, 2019 
and IDBI Trusteeship Services Ltd letter No. RefjITSLjOPRj 19-20 dated 
11th November, 2019. Letters enclosed as Annexure 3 & 4. 

Thanking you, 

Yours faithfully, 
For JAIPRAKASH ASSOCIATES LIMITED 

fY?/Y)f'~ 
(M.M. SIBBAL) 
Jt. President & Company Secretary 

Encl: As above 
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Phone: +91 (120) 2470800 
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ON : L14106UP1995P.LC019017 Website: www.jalindia.com 
E-mail: jal.investor@jalindia.co.in 



JALlSKTNKGIDT(ATSL)/19~20/2 

To, 
Axis Trustee Services ltd. 
Corporate Banking Branch, 
3rd Floor, Plot 25, Pusa Road, 
New Delhi -110005 
EmaiIID-DelhLTeam@axistrustee.com 

JAIPRAKASH 
ASSOCIATES LIMITED 

Date: 09th November, 2019 

KIA: Mr. Subhash Jha, Assistant General Manager 

Sub: Submission of half yearly Financial Results of Jaiprakash Associates 
Limited in compliance Regulation 52 of Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2019. 

, ) 

Dear Sir,' 

With reference to the subject cited above, we hereby forwarding Financial Results of 
"JAIPRAKASH ASSOCIATES LIMITED" for the half year ended 30th September, 2019 
for your record. List of NCDs outstanding as on 30.09.2019 is attached herewith as 
Annexure -A. 

Brief snapshot with respect to ongoing Overall Debt restructuring plan of the 
Company: 

Note No. - 1. The Company's Comprehensive Debt Realignment Proposal (DRP), 
effective from 1 st October 2016 (including transfer of certain portion of Debts to 
UltraTech Cement Limited on consummation of transaction on 29.06.2017 of sale of 
various Cement Assets of the Company & Jaypee Cement Corporation Limited (JCCL), 
a wholly owned subsidiary of the Company) under Scheme of Arrangement approved 
by National Company Law Tribunal (NCL T). The aforesaid DRP includes conversion of 
outstanding ECBs & NCDs of the Company into Rupee Term Loans (RTL), reduction in 
Rate of Interest, elongation of repayment period, conversion of interest due/to be due 
into Funded Interest Term Loan (FITL), transfer of unsustainable debt into a Real Estate 
Special Purpose Vehicle ( RE-SPV) etc. as per the Scheme of Arrangement approve by 
the NCL T , which was in discussion since April 2016 with the Lenders of the Company 
& JCCL. 

After deliberations amongst the lenders in a number of meetings of Joint Lenders 
Forum (JLF), finally the said DRP was approved by the lenders of the Company in the 
Joint Lenders Forum (JLF) meeting held on 22nd June 2017 with requisite majority as 
per RBI guidelines. The minutes of said JLF meeting was already submitted to you vide 
our letter dated 25.11.2017. 

J:;.VPEE 
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JAIPRAKASH 
ASSOCIATES LIMITED 

As per the DRP approved by all lenders, the outstanding ECBs/NCDs including overdue 
interest as on 30.09.2016 are to be converted into RTL and repayable as per the 
revised terms and conditions of DRP. In view of that there are no overdue towards 
principal & interest payable on the outstanding NCDs, the conversion of which into RTL 
is under process. 

The Sanction letters of LlC of India (Debenture Holder) and Axis Bank Limited 
(Debenture Holder) approving the DRP were also submitted to you vide our letter dated 
25.11.2017. 

Considering the intent of the respective LOI of Debenture Holders and approval of DRP, 
it can be observed that there is no overdue towards interest and principal on the 
aforesaid NCDs as on date. We have duly disclosed the facts about the DRP in the 
Company's Annual Report and to the Stock Exchanges while seeking their approval to 
the Scheme of Arrangement under Regulation 37 of SEBI (LODR) Regulations, 201:5 
Scheme of Arrangement in October I November, 2017. 

Trust, the above submission shall satisfy your requirement. 

You are requested to provide certificate that the Financial Results of 
"JAIPRAKASH ASSOCIATES LlMITI;:D" for the half year ended 30th September, 2019 
has been taken on record pursuant to Regulation 52(5) of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2019. 

Thanking You, 

Yours faithfully 
For JAIPRA~~SH ~CIATES LTD. 

~ 
ASHOKSONI 
Chieft~ancial Officer 

Encl.: As stated above 

, ~YPEE 
----a R 0 u"P--
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JAIPRAKASH 
ASSOCIATES LIMITED 

Annexure - A 

Details of NCDs outstanding as on 30.09.2019 (pending conversion into Term 
loan in terms of sanctioned Debt Realignment Plan (DRP) 

Name of the Coupon Issue Principal 
No ISIN No Debenture Rate Size (Rs. Outstandin 

1 INE455F07428 

2 INE455F07667, 7675, 
7683, 7691 

Holder In g 
Crores) 

Lie of India 10.50% 500.00 500.00 

Axis Bank Ltd. 11.90% 1250.00 248.23 

" 
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JAIPRAKASH 
ASSOCIATES LIMITED 

JALlSKTNKG/DT(lTSL)/1S-20/2 Date: OSth November, 2019 

To, 
lOBI Trusteeship Services Ltd., 
#1105, Arunachal Building, 
Barakhamba Road, 
New Delhi - 110001 
Email IDbrajeshchandra@idbitrustee.com 

KIA: Mr. Rajesh Chandra, Asst. Vice President 

Sub: Submission of half yearly Financial Results of Jaiprakash Associates 
Limited in compliance Regulation 52 of Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations. 20~9. 

Dear Sir, 

With reference to the subject cited above, we hereby forwarding Financial 
Results of "JAIPRAKASH ASSOCIATES LIMITED" for the half year ended 
30th September, 2019 for your record. List of NCDs outstanding as on 
30.09.2019 is attached herewith as Annexure-A. 

Brief snapshot with respect to ongoing Overall Debt restructuring plan of 
the Company: 

The Company's Comprehensive Debt Realignment Proposal (DRP), effective 
from 1st October 2016 (including transfer of certain portion of Debts to UltraTech 
Cement Limited on consummation of transaction on 29.06.2017 of sale of various 
Cement Assets of the Company & Jaypee Cement Corporation Limited (JCCL), 
a wholly owned subsidiary of the Company) under Scheme of Arrangement 
approved by National Company Law Tribunal (NCL T). The aforesaid DRP 
includes conversion of outstanding ECBs & NCDs of the Company into Rupee 
Term Loans (RTL), reduction in Rate of Interest, elongation of repayment period, 
conversion of interest due/to be due into Funded Interest Term Loan (FITL), 
transfer of unsustainable debt into a Real Estate Special Purpose Vehicle ( RE­
SPV) etc. as per the Scheme of Arrangement approve by the NCL T , which was 
in discussion since April 2016 with the Lenders of the Company & JCCL. 

After deliberations amongst the lenders in a number of meetings of Joint 
Lenders Forum (JLF), finally the said DRP was approved by the lenders of the 
Company in the Joint Lenders Forum (JLF) meeting held on 22nd June 2017 

,t/ 
~:iYP~ 
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JAIPRAKASH 
ASSOCIATES LIMITED 

with requisite majority as per RBI guidelines. The minutes of said JLF meeting 
was already submitted to you vide our letter dated 25.11.2017. 

As per the DRP approved by all lenders, the outstanding ECBs/NCDs including 
overdue interest as on 30.09.2016 are to be converted into RTL and repayable 
as per the revised terms and conditions of DRP. In view of that there are no 
overdue towards principal & interest payable on the outstanding NCDs, the 
conversion of which into RTL is under process. 

The Sanction letters of L1C of India (Debenture Holder) approving the DRP has 
already been submitted to you. 

Considering the intent of the LOI of Debenture Holder and approval of DRP, it 
can be observed that there is no overdue towards interest and principal on the 
aforesaid NCDs as on date. We have duly disclosed the facts about the DRP' in 
the Company's Annual Report and to the Stock Exchanges while seeking their 
approval to the Scheme of Arrangement under Regulation 37 of SEBI (LODR) 
Regulations, 2015 Scheme of Arrangement in October I November,2017. 

Trust, the above submission shall satisfy your requirement. 

You are requested to provide certificate that the Financial Results of 
"JAIPRAKASH ASSOCIATES LIMITED" for the half year ended 30

th 
September, 

2019 has been taken on record pursuant to Regulation 52(5) of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2019. 

Thanking You, 

Yours faithfully 
ForJAIPRA~SH ~CIATES LTD. 

y~ 
ASHOKSONI 
Chief t;ancial Officer 

Enc!.: As stated above 

.. ~YPEE 
-GROUP---
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JAIPRAKASH 
ASSOCIATES LIMITED 

Annexure - A 

Details of NCDs outstanding as on 30.09.2019 (pending conversion into Term 
Loan in terms of sanctioned Debt Realignment Plan (DRP) 

S ISIN No 
No 

1 INE455F07170 
2 INE455F07162 
3 INE455F07394 
4 INE455F07543 

Name of the Coupon Issue Principal 
Debenture Rate Size (Rs. Outstanding: 

Holder In 
Crores) 

Lie of India 12.40% 150.00 30.00 
Lie of India 11.80% 300.00 60.00 
Lie of India 11.75% 400.00 100.00 
Lie of India 12.00% 500.00 500.00 
Total 1350.00 690.00 , 
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Hef: ,JAL:SEC;201 g 

BSE Limited 
25th Floor, New Trading Ring, 
Hotunda Building, 
P J Towers; Dalal Street, Fort, 
MUMBAI 400 001 

SCRIP CODE: 532532 

The Manager 
Listing Department 

JAIPRAKASH 
ASSOCIATES LIMITED 

gIll November, 2019 

National stock Exchange of India Ltd 
"Exchange Plaza",C-l; Block G, 
Bandra~Kurla Complex, 
Bandra (EJ, , Mumbai - 400 051 

NAME OF SCRIP: JPASSOCIAT 

Sub: Outcome of the Board Meeting held on 9 th Novembert .2019 

Dear Sirs, 

L In terms of Regulation 33 (3)(d) of Securities & Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, please find enclosed Unaudited Standalone and Consolidated 
Financial Results of the Company for the Quarter and Ilalf Year ended 
30th September, 2019, as approved by the Board of Directors t)f the 
Company in its meeting hc1d on 9 th November, 2019, alongwith 
Limited Review Report of Statutory Auditors Mis, Rajendra K Goel & 
Co., Chartered Accountants, New Delhi. 

2, The Board has also authodzed Shri Ashok Soni, Chief Financial 
Officer (jn place of Shrj S.l<. Thakral erstwhile CPO) in terms of 
Regulation 3q(5) of Securities &. f£xchange Board of J ndia (Listing 
Obligations H.nd Disclosure Requirements) Regulations, 2015 as one of 
the Key Managerial Personnel P<MP), to determine the materiallty of 
events/ information and disclose the same to the Stock Excbanges. 

The contact details of all KMPs authorized by the Board in this behalf 
are given in the enclosed Annexure-A. 

The meeting commenced at 12.30 P.M. and concluded at 4:00 P,M. 

Ths.nking you, 

Yours J~lithfully, 
For JAIP!<AKASH /\SSOCIATES LIMITED 

(y) r-r"! y,' ~ 

(M.M. SIBBAL) 
J t. Presid en t &, Com pany Secrel81J' 

Ene!: As above 

RefJlstered Office: Sector-lib, rK)I(lo 20) 3U'" Uttar Prade,;1i \1f10;(.; 

Pt10ne : +91 (120) 2470800 ,"/ 
,jf\YPEF~ 

Corporate Office : JA House, 63, Basant Lok, Vasant Vihar, New Delhi-ll0057 (India) 
Phone : +91 (11) 49828500 Fax: +91 (11) 26145389 
ON: 114106UP1995P.lCOl9017 Website: 'IM'W.jalindia.com 
E-maii : jal.investor@ljalindia.co.in 
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JAIP SH 
ASSOCIATES L1M!TED 

Annexure - A 

Contact details of Key Managerial Personnel 

Name of the 
Managerial 
Personnel 

Manoj Gaur 

Designation e-mail addresses 

manoj.gaur@jalindia.co.in 

! ! 
! I 

Shri Sunil Kumar 
Sharma 

Executive Vice 
I Chairman 

I sl..miLkUmar@i;:lII11dia~~o~Til~1 
I I 

Shri Ashok Soni 

M.~;L Sibbal 

"-1
1 

,-~""-,--,~-,~-,,,-,,,-,,,,,,,-,-,,-,,-,,,--,,,--,,,-,,,-,,,---1 
Chief Financial ashoksoni(cV,ialindia,cojn I ,,'- I 

Officcr ' I 
Jt~ Presidel1t & 
Company 
Secretary 

mm.sibbal@ualindia.co.in--I 
I 

I 

Registered Office: Sector-128, f'Joida" 201 )04, Uttar Pradesh (India) 
Phone: +91 (120) 2470800 

Corporate OffiCfl : JA House, 63, Basant Lok, Vasont Vlhar, New DelhH 10057 (lndia) 
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JA!PRAKASH ASSOCIATES LIMITED 
R~{Jd, Off!ce:Sector 128, Noida :201 304 {iJ.PJ 

Head OfHce:"JA Hou;;c", 63, 8asant LOk, Vasilnt Vihar, New Delhi -110 057 
Phone: 91-t (120) 4609000; FAX: Sit P20~ 4609464; GIN ~ L14106UP1995PlC019017 

wcMite : W'lvw.ja1india.com, e-mail: jn/.investm@j'IJlindia.coJn 

STATEMENT OF UNAUDITED FINANCIAL RESULTS 
FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2019 

1-----

STANDALONE 

Quarter Ended Half Year Ended 

Particulars 
30.09.2019 30.06.2019 30.09.2018 30.09.2019 30.09.2018 

[Unaudiledl [Unaudited] [Unaudited] [Unaudited] IUnaudited] 

1 Income 
Revenue from Operations 102263 '119988 190388 222251 359470 

Other Income 6744 7226 1011 13970 1969 

T otallncome 109007 127214 191399 236221 361439 

2 f.;xpenses 
fa1 Cost of Materials Consumed 39307 45804 50626 85111 102590 

[bJ Purchase of Stock-in· trade 386 - 1360 

tel Changes in Inv.entories of Finished Goods, 
Stock~in·trade and Work~in·Progress (353) 10 430 (343) 13069 

[d1 Direc! Construction, r".1arn;factwing, Real Estate. Infrastructure 
,lotellHosprtallty, Event & Power EXJX'nses 3'f413 41928 87565 79341 143793 

{e]Employe:e Benefits Expense 12477 12250 10841 24727 2'1691 

I~ Finance Costs 18008 18800 20573 36808 3%23 

!gJ Depreciation and Amortisation Expense 10329 10134 9899 20463 19760 

[hJ Other Expenses '12573 14164 15130 26737 32913 

Total Expenses 129754 143090 195450 272844 374799 

3 Profttl{loss} before Exceptionalltams and Tax [1 - 2J (20747) (15876) (4001) (36623) (13360) i 

4 Exceptional Items Li574 (lS) 4574 (~:;6:; I 
5 Profill(Loss) beforeTax [3 + 4J (16173) (15876) (4066) (32049) 

6 fax Expense 
[a) Current Tox -
[b] Deterred Tax 

Tota! Tax Expense 

7 Net Profit/floss} for the period from Continuing Operations after Tax IS y 6] (16173) (15876) (4066) (32049) (32566) 

8 Pro1it/(loss} from ~iscontinued Opemtions (8) (7) (2) (15) (4) 

9 Tax expense of Disconlinucd Operations -

10 Pcofit/(Loss) from Discontinued Op-erations after Tax [8 ~ 9J (8) (7) (2) (15) (4) 

11 Net Profil/(L05S) for thu period after Ta, [7 + 10J (16181) (15883) (4068) (32064) (32570) 

12 Other Comprehensive Income 
a(l) Items that wi!! not be reclassified to ProfiU(Loss) 
(ii) Income Tax relating to Items that wiH not be reclassified to Proflt/(Loss} " 

b(l) Items that wdl be rodasslf1cd to ProfiV(Loss) -

(ii) Income Tax relating to items that wiil be rec]assifJed to fJfOfiV(Loss} -
Total Other Comprehensive Income for the period rComprlsing ProfltJ{Loss} 

and Other Comprehensive Income for the period] 

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

and Other Comprehensive Income] (16181) (15883) (4068) (32064) (32570) 

14 Paid-up Equn¥ Share Ca.pita! (of? 2/· per share) 413649 ,16640 48649 48649 48649 

15 Other Equity [excluding HEvaiuation Hese:rve) 

"16 Earnings Per Share [of '{ 2/y PC'( share] [for continuing operations] 

B8S:C 
, (0.67) 1 (0.65) i (0.17) I (1.32) , (1.34) 

Diluted 
, (0.67) , (0.65) 1 (017) 1 (1.32) , (1.34) 

Earnings Per Share [of { 2J~ per sfnlfc] [for discontinued operations] 

BUSIC 
, ! , I ~ 

Diluted 
, , I I 

Earrtings Per Share [of { 2j~ per sham} [for discontinue-d and 

continuing operations] i "l 
Gaslc I (0.67) (0.65) , (0.17) I (1.32) (1.34) 

[JIiUk,(j : ' (0.57) (0.65) I (0.17) I (1.32) 1 ? (1.34) 

.................... 

(~In Lakhs) 

.,-

Year Ended 

31.03.2019 
[Audited] 

683323 
15118 

698441 

209234 
1418 

24572 

268177 
47777 
72380 
39520 
70369 

733447 

(35006) 

(42M4) 

(77350) 

(77350) 

(18) 

(18) 

(77368) 

3'11 

311 

(77057) 
I 

48649 

826697 

(3.18) 
(3.18) 

I , 

, (3.18) , (3.13) 
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UNAUDITED SEGMENT·WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 
FOR TN!; QUARTf;R AND HAlT YF,AR ENDED 30TH SEPTEMBER, 2019 

Particulars 

" Segment Revenue 
[a] Cement & Cement Products 
(bJ Construction 
[e] Power 
[d] Hotel/Hospitality & Golf Course 
[oj Sport Events 
[I] Real Estate 
[g] Others 
[hI Unallocated 
Total 

Less: Inter .. segment Revenue 

Revenue from Operations 

'!., Segment Results 
td} Cell!!::!!t & Ct::1I Jt;\lll PrvuUl ... i.;::­
[b] Construction 
[el Power 
[d) Hotel/Hospitality & Golf Course 
tel Sport Events 
[II Real [state 
[gJ Investmenls 
[h] Others 

Less: 
[a] Finance Costs 
[b] Other Un-allocable Expendi!ure net off 

Un-allocal)le Income 

Exceptional items 

Profitl(Loss) before Tax from Continuing Operations 

3, Segmenl Assets 
[8) Cement & Cement Products 
[b] Construction 
Ie] Power 
[d) Hotel/Hospitality S, Golf Course 
[eJ Spo,1s Events 
[I] Real Estate 
[h] Investments 
[,) Others 
Li1 Un-ailocated 

Total Se>lment Assets 

4, Segment Liabilties 
[excluding Loans] 
[a] Cernent & Cement Products 
[b1 Construction 
[c] Power 
[d] HotelfHosplta!i1y & Golt Course 
(el SPOttS Fvr:nlS 
[fJ Real Estate 
(g] O~hef:::. 

[iI] Un .. ailccated 

Total Segment Liabilities 

(f In 

STANDALONE 

! laft Year Ended Year Ended 

30.09.2019 30.09.2018 31.03.2019 
[Unaudited] [Unaudited] [Unaudited] [Unaudited] [Unaudited] [Audited] 

33961 I 
46902 , 

4409 I 
5424

1 238 
10963 I 
1360 

121 
103378 

47994 45266 
44754 58815 , 

6408 1 4022 1 

63231 57751 
586 241 

137721 75984 
1308 2562 

75 13 
---;1-=21""2:O:2=-0 I 192678 

81955 
91656 , 

10817\' 
11747 

824 
24735 
2668 

196 
~4598 

2347 

95346 
129546 , 

97271 

121471 
455 

111579 
4066 

336 
363202 

3732 1115 I 1232 I 2290 I 

=~;;;;;;;;;;;, I I I _,_~22~S.~", -~~=-!5:¥~ 
'""eo' I 0" I I '"n" 

;J~~~i I (~~~~) I ;,(~~~11 ;!~~; (~H~; 
(505) i 10 (353) (395) (162) 

(2959) (2657) 1 (3054) 1 (5616) (5964) 
976 1132 23260 2108 33875 

4570 4570 (24) 9140 (2095) 
(958) (1086) (890) (2044) (1705) 

---;(-:-49""S"'6CC') 1---2603 1--1594r I ---"24959 

205731 36808 39623 

(575) I (2568)(1304) 

I 
18008 18800 

, 
I 

(2247) (321) 

--(4051) \--(36623) 1-~~~iT3360r 
(15) I 4574 (19206) 

(20747) (15876) 

4574 . 

(1617~ (15876) ~~I===k=~ 
473855 482875 

I 523076 520483 
'195041 186841 

78329 79040 
235279 237825 

'1354513 1328069 

506626 473855 506626 
526869 523076 526869 
205340 

I 
195041 205340 

80508 78329 80508 
246487 235279 246487 

1261976 1354513 1261976 
752420 747771 744282 752420 744282 

14547 14464 16056 14547 16056 
206305 195353 2'13350 206305 213350 

, 
3333365 3802721 ! 

.o;'"~~:-"'.~",;:,:-",,;"-- ! 
i 

.. ~'"~.~--~ 
3833365 

93001 101011 85217 93001 85217 
183606 179696 199772 183606 199Tr2 
15135 13374 179,18 1b135 17948 
20449 '197'16 19773 204L!9 19773 
13310 13454 14131 13310 14'131 

3793·16 385424 440287 379346 440287 
464() 4564 3540 4640 3540 

418255 391708 21'6804 418255 276804 

..... ~-~- ---,~,,-

1127742 1108947 1057472 1ii77;12 1057472 - , .~~~~~ .... ,~------- -.--.. "' .. ~ ~ .----~ 

'1 

'1AYl~f 
'"'~~~ -~~ ... 

188077 
261441 

21774 
27882 

893 
173718 

9277 
469 

693531 

10208 

,1""""' ..... , 
\.rfLLJ 

1944 
(3846) 
2043 

(11886) 
4/077 

7340 
(4302) 

72380 

(4426) 

(35006) 

(42344) 

484258 
510809 
198602 
85569 

240965 
1310545 
743124 

13849 
194355 

94107 
168646 
14879 
24252 
13661 

391126 
3992 

354443 

---'1065106 
='"""~-=-~~== 
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STATEMENT OF ASSETS AND LIABILITIES 

STANDALONE 

Particulars 
As At AsAt 

30.09.2019 31.03.2019 
[Unaudited) [Audited) 

A ASSETS 

1 NON-CURRENT ASSETS 
(a) Property, Plant and Equipment 694168 709766 
(b) Capital 'Nork-in-Progress 48011 47216 
(e) Investment Properly · . 
(d) Goodwill · 
(e) Other Intangible Assets 10 12 
(f) Intangible Assets under Development - -
(g) Biologica! Assets other than bearer plants · 

742189 756994 
(h) Financial Assets 

(i) lnvestfnents 752420 743124 
(Ii) Trade Receivables 264225 266134 
(iii) Loans 9579 9107 
(iv) Other Financial Assets 5414 6542 

(i) Deferred Tax Assets {Netl · . 
0) Other Non~Current Assets 122552 138803 

Total ~ Non·current Assets 1896379 1920704 

2 CURRENT ASSETS 
(a) Inventories 476830 486479 
(b) Financial Assets 

(i) Investments -
(ji) Trade Receivab',es 97684 104080 
(iii) Cash and Cash Equivalents 11002 12695 
(Iv) Bank Balances other than Cash and Cash EqUivalents 22441 20833 
(\I) Loans 115 141 
(vi) Othl~r Finflnciaf Assets 191710 166399 

(e) Current Tax Assets [Net] 
(d) Other Current Assets 321096 310263 

Total - Current Assets --1--120878 00S90 -
3 NON-CURRENT ASSETS CLASSIFIED AS HELD FOR SALE 816108 760482 

TOTAL· ASSETS I 3833365 I I 3'7820761 

B EQUITY AND LIABILITIES 

1 EQUITY 

(a) Equity Share Cuplta! 48649 48649 

(b) Olher Equity 794372 826697 

Total· Equity 843021 875346 

2 LIABILITIES 
(I) NON-CURRENT LIABILITIES 

(a) Financial Liabilities 

~i) Borrowings 498717 496253 
(ii) Trade Payable, 8094 8273 

(iii) Other Financial Liabilities 36237 59402 

(b) ProviSions 8977 8914 
(e) Deferred Tax Liabilities INe\] 
(d) Oderred Revenue 
{e} Other Non-Current Labilities 18813 18728 

Total - Non-current LiabiHties 570838 591570 

CURRENT LIABILITIES 
(3) Financial L!8blllties 

(i) Borrowings 37157 34628 

(ii) TmdE:; Payabies 
Due to MiCro & Small rnterprises 968 612 
Due 10 Creditors Other than Micro 8. Small Enterpnses '158400 160100 

(,;i) Other FinRfle:al U8binif~S 2,12002 217728 

(t1) ether Cum,:rt l i(-)i)ii!t!es 370818 34~{)O7 

(r,) Pmvlsio!ls T172'2 7T117 

{(n Current T2X Uaoifiues [Netl 

Total ~ Current Liabilities 887067 836472 

:, LIABILITIES DIRECTLY ASSOCIATED WITH ASSETS IN DISPOSAL 
GROUP CLASSIFIED AS HELD FOR SALE 1~;32{U9 1 .. r;R683 

TOTAL - EQUITY AND LIABILITIES I 3833365 I I 3782076 I 

';/; COf1td, 
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CASH FLOW STATEMENT FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2019 

Net Profil/(Loss) before -r ax as per Statement of Profit & Loss 
Adjusted for: 
(a) Deprer.;iaiiofl, Afllulii0aiiorl & irllpairnlefli 
(b) (Profil)! Loss on sale/disposal! discardl write off of Assets [Net] 
(c) Finance Costs 
(d) Interest Income 
(e) Profit on Sale of Non-Current Investments 
(f) Fair Value Gain on Financial Instruments 
(g) Interest Peversed/Waiver/Other adjustments of Debt 
(h) Profit on Sale/Redemption of Exchange Traded Funds/Mutual Fundsl 

Sale of Oiher investments 

Operating Profit/CLoss) before Working Capital Changes 
Adjusted for: 
(a) (increase)iuecrease in inveniories 
(b) (Increase)!Decrease in Trade Receivables 
(c) (Incre<.lGe)IDccre<.lse in Other Receivables 
(d) Increase/(Decrease) in Trade Payab\es & Other Payab\es 

Cash Generated from Operations 
Tax Refund! (Paid) [Nel] 

ICASH INFLOW / (OUTFLOW) FROM OPERATING ACTIViTlES 

(a) Purchase of Property, Plant & Equipment and Capital Work-in-Progress 
(b) Proceeds from Saleffransfer of Property, Plant & Equipment (inc!. sale of undertakings) 
(c) Changes in Fixed Deposits & Other Bank Balances 
(d) Proceeds from SalelTransfer of Investments/ Other Investments 
(e) Interest Income 

"A" 

(' Lakhs 

STANDALONE 
30.09:2019-- 30.0-9.20i8~· 

Unaudited 

(32064) 

2G463 
(1344) 
36808 
(2688) 

(9295) 
(4574) 

(333) 

6973 

963i 
8305 

(1'1238) 
(6483) 

4,'188 
9044 

13232 

(3629) 
1559 
(554) 

2689 

Unaudited 

(32570) 

i9764 
195 

39623 
(1512) 
2,046 

(10B) 

27440 

6i788 
1290 

(15748) 
(58726) 

16,044 
2257 

18301 I 

(6002) 
149 

7184 
4843 
1513 

I:.-·N_·E_'T_ .. C_· .. A_· .. S_ .. H_ .... G_ .... 'E_ .... N_ .. E_·RA_ .. ' .. _ .. Y_E_ .. O_'..:..'{U_S_E_D_IN..:..}_IN_V_E_S_T_IN_G_A_CT_'_V_lT_IE_S __________ '_·B_" _____ 65~~ _______ ~~~7mJ 

(Cl ~...§rLEb9W fROM f'INllli£lli9 ACllvtTIE~ 
(a) Proceeds from Long Term Borrowings 
(b) Repayment of Long'Term Borrowings 
(c) Change in Short tefm Borrowings (Net) 
(d) Finance Costs 

INET CASH GENERATED FROM/ (USED IN) FROM FINANCING ACTIVITIES HC" , . -----~----~-. 

INET INCREASE I(DECREASE) IN CASH AND CASH EQUIVALENTS "A+B+C" 

OPENING BALANCE OF CASH AND CASH EQUIVALENTS AS AT 01.04. 

CLOSING BALANCE OF CASH AND CASH EQUIVALENTS AS AT 30.09. 

7265 
(2996) (21497) 
2519 6741 

(14513) (25197) 

(14990) {3268!lj 

(1693) (6700) I 

12695 27123 

11002 20423 

Carrld .... 5 
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Notes: 

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

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

til 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 Ju1Y,2017 

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

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

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

In terms of the duly approved CRRP, as aforesaid, the Company has provided interest expenses on debt portion that will 
remain with il. Interest for the quarter and half year ended 30th September, 2019 aggregating '{ 287.14 Crores and ~ 556.08 Cr 
respectively ('{ 1099.12 Crores for year ended 31st March, 2019 and Z 796.39 Crores till 31st March, 2018) on debt portion 
which will be transferred to Real Estate SPY on sanction of the Scheme of Arrangement by NCL T with Appointed Date of 1 st 
July, 2017. has been added to the carrying cost of the Inventory I Projects under development in respect of SDZ Real Estate 
Undertaking (SDZ-RE), since the same has to be serviced from the assets I development of Assets of SDZ-RE 

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

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

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

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

5. Non Current Trade receivables include ~ 2642.25 Crores, outstanding as at 30th September, 2019 (Z 2661,34 Crores, outstanding 
as at 31st March 2019) which represents various claims raised on the Clients based on the terms and conditions implicit in the 
Engineering &. Construction Contracts in respect of closed I suspended/under construction projects, These claims are mainly in 
respect of cost over run arising due to suspension of works, client caused delays, changes in the scope of work, deviation in design 
and other factors for which Company is at various stages of negotiationl discussion with the clients or under Arbitration/litigation. On 
the basis of the contractual tenability, progress of negotiations/ disCLissions/ arbitration/ litigations, the Management is of the view 
that these receivables are recoverable, 

Contd ..... 6 
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6. The princip8! outstanding of privately placed listed Non·Convertible Debentures (NCDs) is fully secured by way of equitable 
mortgageiregistered mortgage! hypothecation of certain fixed assets of the Company and of its subsidiary having security cover of 
more than 100%. As per the CRRP duly approved by the lenders, the outstanding NCDs including interest due thereon, are to be 
converted into Rupee Term l.Q(ln <'lnd repayable as per conditions of the said Plan. 

7. Exceptional Item for the quarter ended 30th September, 2019 aggregating '{ 45.74 Crores represents amount reversed on reduction 
in rate of interest and other waiver by a Lender. 

cL ta] IUt:l1 t:lank Limited has !lIed a Petition with Honbie Nell, Aiiahabad Bench, WS 7 of insoivency & 8ankrupicy Coue, 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. Hon'ble Supreme Court vide its Order dated 06th 

November, 2019 had directed the IRP to complete the Corporate Insolvency Resolution Process within 90 days from date of 

Order. 

[bl The appeals filed by various lenders and the Company before Hon'ble NCLAT against the order of Hon'ble NCLT dated 16th 
iviay, 2018 allowing the application of the then IRP of JiL alleging contraventions of some·of the provisions of IBC in respect of 
mortgage of land of. JiL to secure the loans of Company being the holding company, were admitted. Hon'ble NCLAT vide iis 
Order dated 01st August 2019 has set aside the Order of Hon'ble NCLTSome Homehuyers & IRP of ,1IL have filed appeal 
against the said Order of NCLA T 

8. ine aDove rtnanClal results iO, the qUi:Hiei ended 30th Sept(J(Obef, 20"19 have boon iBv48weJ and fecontfYiended by tl-Ie. Audit 
Committee and approved by the Beiard of Directors.in their respective meetings held on 09th November, 2019. These results have 
also been subjected to limited review by the Statutory Auditors. 

Place:Noida 
Dated:9th November, 2019 

"./j 

vl! r .... 

MANOJ GAUR 
Executive Chairman 

DIN - 00008480 
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Additional disclosures as per Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015: 

SI. Particulars As At 
No. 30.09.2019 

fa] Debt-Equity Ratio [in times] 2.21 

[b] Previous due date for the payment of interest of Non-Convertible Debentures [NCDsj 
(i) 11.90% NCDs issued on 19.09.2014 and 08.10.2014 } 
(ii) 12.00% NCDs issued on 25.07.2012 } 
(iii) 10.50% NCDs issued on 16.07.2010 ) 

f Refer Note 
(iv) 11.75% NCDs issued on 26.11.2009 } No.(o) below 
(v) 12.40% NCDs issued on 04.11.2008 } 
(vi) 11.80% NCDs issued on 11.08.2008 } 

Interest has been repaid Refer Note No.(o) below 

[cl Previous due date for the repayment of Principal of NCDs 
(i) 11.90% NCDs issued on 19.09.2014 and 08.10.2014 } 
(ii) 12.00% NCDs issued on 25.07.2012 } 
(iii) 10.50% NCDs issued on 16.07.2010 } Refer Note 
(iv) 11.75% NCDs issued on 26.11.2009 } No.(o) below 
(v) 12.40% NCDs issued on 04.11.2008 } 
(vi) 11.80% NCDs issued on 11.08.2008 } 

Principal has been repaid Refer Note No.(o) below 

[d] Next due date and amount for the payment of interest of NCDs Refer Note No.(o) belOW 

tel Next due date and amount for the repayment of Principal of NCDs Refer Note No.(o) below 

[I] Debt Service Coverage Ratio [in times] for the year ended 30.09.2019 
[PBIT excluding exceptional items I (Gross Interest + Long-term Principal Repayment)] 0.00 

[g] Interest Service Coverage Ratio [(in times) for the year ended 30,09,2019 
(PBIT excluding exceptional items I Gross Interest)] 0,01 

[h] Debenture Redemption Reserve [~ in LakhsJ 42297 

[i] Net Worth [~in Lakhsj 843010 

i 

Ul Net Profitl(Loss) after Tax for the period ended 30.09.2019 [< in Lakllsj (32064) 

[kj Basic Earnings per Share for the period ended 30.09.2019 (in <) (1.32) 

--... -

[lJ The credit rating by CARE for the NCDs issued by the Company continues to be "D" 
[mJ The Company continues to maintain 100% asset cover for the secured NCDs issued by it. 
[nJ Net Worth is total of Equity less Intangible Assets. 
[oj Next due date and Amount for payment of Principal and Interest shall be ascertained on complete implementation of the 

Scheme of restructuring! realignment Ire-organisation of the Debt of the Company approved by the Lenders including 
Debenture Holders of the Company. 

Place: Noida 
Dated:9th November, 2019 

"1 

1AYPEE 
-~{il\ () UP '--

MANOJ GAUR 
Executive Chairman 

DIN - 00008480 
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STATEMENT OF UNAUDiTED FINANCiAL RESULTS 
rOR THE QUARifP. AND HALF YE .. \R ENDE.D 30TH SEPTEfJi8ER, 20m 

CONSOLIDATED 

Income 
Revenue from Operations 
Othcr Income 

Tota! Incomo 

2 Expenses 
fa} Cost of M;1teri(l\S ConSUIllea 
rhl n"."~.,,~,, At (.'1"..,\. '" ~.".l" 
!"J' ..",.",.."", '" """',., '>. ,"~v" 

PmtlculMS 

[Gj CIWfl90S in Inventories of rir,[shed Goods, 
Sfcck-in-tf3de and Work~m-Pfogress 

[dl Diret..i ConstruC!km. Manufactmi.'1g, Real Esta.te-. Infras!wc(ure 
HoteliHospitality, Event & Pmver Expenses 

tel Employee Benefits Lxpensa 
{~ Finance Costs 
[91 Depredstion and AmoOi5ation Expense 
[hi Other Expe.nf,cs 

Total Expenses 

rrolitJli..O~;tjj bOlo(u E)I.~~pHOn'-lllttHn$~ SilUro ut ProiltJ{LO~t') 
in Associatc$ and Tax [1- 2} 

S f)rofitJ{Loss) before Exccptionat looms and Tax [:\ + 4J 

Exceptiona! Items 

8 T,OlX bpz~n$E! 
ra1 Current Tax 
[b] Deferred Tax 

T ota! Tax Expense 

11 Tax expense of Discontinued Operalior,,;; 

13 Not ProfiU(Lossj for the period after Ta)( (9 + 12] 

14 Non ControUinQ Interest 

15 Not ProfiUlLoss) after Tax and Non·Controlliflglnterest (13 -14J 

16 Other Comprehensive fncome 
fl(l) Hems Iha! will not be reclassified to ProfHf{Loss) 
{ill inC(ln:e Tax re!allng to Hems th"t wili not biJ recwssiflet1 to PmfitJ{Loss) 

b{l) Items that will 00 reclassified to ProW{Loss) 
{ii) income T,n: (eL:ll!llg to Items thaI w;g be re<:lassifiect \0 ProWF Q$S) 

Total Other Comprehensive Income for the period [Comprising Proftu{Loss) 

and Other Comprehensive Income for the period] 

17 Notl-Controlling Interest fOther CO!flprp-ben;:;iv~ Income} 

18 Other CGmprchensive !ncQme Jfter NCr}·ControHin2 lnterf$\ [1G . !7J 

19 Total Cornpr~han5iv(! Incom~ for the period [13 + iGJ {comprising Pro1iU{Los$} 

and Other Comprchellsivc Income) 

20 Total Non-Controlling Interest [14 -f- 171 

21 Tota! Comprehensive Income fortha period after Non-Controlilng !ntorest [19-

(comprising Prohll{Lo5s) and Other Compr~h~nsjve Income for Uw period] 

22 P,jI(j-up Cqui;y 9nrr, Caplla! {of ~ 2J- per SflJif:j 

24 EMnings Per Share- [of t VA per share} [for continuing operation!',) 

C!ih!ied 
Earnings PM Share [of { 2/· per shnreJ {for discontinued oplJra!i(Hls} 

Giluted 
Earnings Per Share [of { 'l..!~ pef share} Ifor di$continuvu and 
contifHHog operJtions] 

33S!G 
Diitlted 

30.0-9.2019 
{Unaudited] 

215658 
22·66 

218024 

fW129 

761 

[!4731 
,l22G 
680)6 
17466 

20731 

2~1251 

(l0889) 

4574 

(723'15) 

(1263) 

{71052} 

(3) 

(71060) 

(53692) 

(1?) 

(12) 

(4) 

W) 

171072) 

(lijiLj 

153700) 

48489 

12.21) 
12.21) 

(2.21) 
12.21) 

Q!"!Clr!NEnd~d 

30_06.2019 
{Unaudited} 

24'1%1 
2B85 

244846 

02074 
"-,:.<.1" 

515 

108960 
lG8G8 
68069 
17203 
/.2405 

318380 

(fIIS}4) 

1}? I; 

F4~5lJ 

(74357j 

213 
(43) 

230 

{?'5087} 

(7) 

(7} 

(75094) 

(17632) 

(57462) 

175092) 

(iii:UL) 

30.09.2018 

2a4f40 
980 

285720 

92469 
<",-, 

7292 

113116 
14931 
65673 
16376 

20672 

331393 

(45M::!) 

(1317(5) 

(51849) 

{5iS47} 

{511:H7} 

(2) 

(2) 

(51849) 

11440B) 

(37441) 

151847) 

(14401j 

(37440) 

48.469 

[1.54i 
11.5.\) 

Ha!f Yom Ended 

30.09.2019 

·1576 Hi 
5251 

462870 

162203 

1276 

193691 
34004 

136085 
34660 

43136 

609637 

(i4670"1) 

(4879) 

(15H46) 

4574 

{147172} 

(1033) 

(1033) 

{1-16139} 

PS} 

(16) 

(146154) 

(35000) 

(111154) 

110) 

(10) 

(4) 

(6) 

1146164) 

(j~·OO4) 

(111160) 

48460 

(4.57) 

i4.S7) 

1'5'/) 
14 .01) 

30.09.2018 

547271 
2473 

549744 

180447 

22654 

205982 
29408 

121:1754 
32813 
44402 

646534 

{971 f)) 

(106500) 

(19189} 

(12GG3S) 

(1.25690) 

(4) 

(125694) 

(2767B) 

(98016) 

4 

(125690) 

(98014) 

~8469 

(4..03) 
(,1.03) 

«UI3) 
14.03) 

Q 

(~ in Lakhs) 

31.03.2019 

1082075 
7044 

1089119 

365061 

25974 

396551 
B4495 

255760 
73G:32 

1050H3 

1298108 

{20H9B!i) 

(IOGo9) 

(219658) 

(32818) 

{25247G} 

1!3-411 

10457 

(270933) 

ilo, 

(18) 

(270951) 

(59915) 

(211036) 

337 

338 
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UNAUDITED SEGMENT·WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 
FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2019 

CONSOLIDATED 

Particulars Quarter Ended Half Y~ar Ended 

30.09.2019 30.05.2019 30.09.2018 30.09.2019 30.09.2018 
[Unaudited] [Unaudited] (Unaudited] [Unaudited] [Unaudiled] 

Segment Revenue 

raj Cement & Cement Products 41579 58373 52999 113893 

[bI Conslruction 47042 46256 58816 93298 129547 

[oj Power 4409 6408 4022 10817 9727 

[dl HoteVHospitalily ;; Golf Course 5424 6323 5774 11747 12147 

[eJ Sport Events 238 586 241 824 455 

If] Real Eslate 10962 13773 75984 24735 111579 

[gjlnvestmenls 
[h) Infrastructure 45845 60255 22424 106100 59227 

[I) Fertilizers 62490 61331 67890 123321 110698 I 

[j) HealiM Care 7504 7714 8455 15218 16085 

lkjOlhers 2232 3336 5048 5568 8117 

[I] Unallocated 121 75 13 196 335 

Tolal 227846 264430 301666 492276 580842 

less:lnter~segment Revenue 12188 22469 16926 34657 33571 

Revenue from Operations 215658 241961 284740 457619 647271 

Segment Results 
[a] Cement & Cement Products (6855) (960) (5419) (7815) (5344) 

[bJ Construction 2048 (2243) (499) (1S5) 2466 

[eJ Power (2056) (1375) (1299) (3433) (1835) 

[dJ HoleVHospftality & Golf Course (50S) 110 (353) (395) (162) 

[eJ Sport Evenls (2959) (2651) (3065) (5610) (5975) 

ID Real Estate 975 1133 22718 2108 33875 

[gJ Inveslments (n) (78) (76) (155) (2182) 

[hI Infrastructure 2232 (1508) 3283 7:?4 9929 

[iJ Fertilizers 418 3242 3677 3660 1029 

[jj Health Care (740) (667) (111) (1:10'lj (670) 

[kJ Olhers 320 (677) /44 (357) (160) 

(7201) - (5674) 19600 (12875) .~-

less: 
raj Finance Costs 68016 68069 65673 136085 128754 

[bJ Other Un·allocobfe Expenditure np.t eff 
Un-atlocab!e Income (1984) (209) (400) (2193) (993) 

(73233) - (73534), --(45673) --(14676ij (96790) 

Share of Profltf(loss) in ASSOCIates (3658) (1323) (6176) (49('9) (8710) 

ExceptIOnal Items 4574 2 4574 (19189) 

Profitl{loss) beforo Tax from Continuing Operations (72315) J74il~J. (61847) (147172) (125689) 

Segment Assets 
fa1 Cement & Cement PfCctucts 6',0031 622470 656214 610031 856214 

[bJ Construct;on 509988 507985 511424 509988 511424 

feJ Power 195040 196841 205340 195040 2053dQ 

[oj HoteliHospitality & Gelf Course 76116 78835 80304 78116 B03Gl l 

[eJ SpOIls Events 233574 236126 244653 233574 2446~8 

[f] Real Estate 1299132 1272205 1203944 1299132 1203944 

{g] Infrastructure 2018678 2041158 2155496 2013678 2~~~~~~ [h]lnvestments 116070 119724 122005 115070 

{O Fertilizers 225581 214227 201191 225581 201191 

fJ] Health CarB 91270 92439 93110 912iO 93710 

[k] Others 38806 38067 .:14298 J880G 4>:298 

Pl Un·al!ocoted 176236 177841 199625 1/6236 19S625 

Total Segment Assets 5592522 5597913 5718259 5592522 5i18209 

Segment Uabllt!es 
[exc!wj:ng l.oans} 
laJ Cement g Ccmcf'lt Products 115058 123547 ',19464 115058 119404 

fbl Construction 1>13295 138475 1543£,8 '1432£15 154353 

[(;} Pev.er 8604 86G~~ 6716 860<1 6776 

[dJ Hote!,'Ho:::pitality <~ Golf Course 20450 197~6 19773 20450 19773 

teJ Sports rvents ~ "120r, ')'13-14 13-4? I i i)(}(j 134;'1 I 
if) Heai Estate s62H52 ~)573(A '141502 35~:i!0/ ·1·: 15(;2 i 
(gJ Inhls\;"ucluw 997311 1026389 1110180 SJ/811 11W1W.) 

fill Investments 

[fj r2rt!liZl2 rs n·1r19 61~7? f;4f·:0 ?{.!,!":<;,' :/·G,·~f' 

~j i-/etlIH, C<"l('::' :?7E83 77729 26"180 :?766B 25lfiD 

!kJ CthE;rs 2695 ?691 

Url-3Ik~c,::r~(J ·S·;'j()2G 81C2S: ~:()()~1~ 1 

T01<11 Segment Liabilities .2653~~'1 2596390 2517975 -2553i&:;- . "2517975 , 

: 
.'_ ... 

iIi 
ii 

J~Yrtt 

({ in Lakhs) 

Year Ended 

31.03.2019 
[Audited] 

266199 
217~r4 

27881 
893 

173718 

133722 
246915 

31850 
16039 

470 
1159027 

76952 

1082075 

(10169) 
'(1547) 
(3846) 
2043 

(11893) 
49242 
(2338) 
'IG764 
10866 
(1126) 
(5203) 

42792 

255760 

(3979) 

(20a989) 

(10669) 
(32816) 

(252476) 

622566 
499592 
198601 
8536l 

239276 
1254758 
2031656 

121047 
207046 

93234 
40856 

j 7&?O7 

·········5629206 

"',2(:672 
"126612 

Si350 
24252 
12702 

352904 
1U66oB' 

:~~ ::(1 
2 ;t~,l) 

~~,E,-:-

. 2545257 

I 0 ;y 

~~ 
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STATEMENT OF ASSETS AND LlABILITIES 

A ASSETS 

NON-CURRENT ASSETS 
(a} ProperlY, Plant and Equipment 
(0) Capital Work-in-Progress 
(e) Inveslment Property 
(d) Goodwiil 
(e) Other Inlangible Assets 
(f) Intangible Assets under Development 
(9) Bic!:::g!~",11 /\cs-Dt~; ether !hc:n h:.:::rcr p!~~t::-. 

{h) Financial Assets 

(Ii) Trade Receivables 
(iii) Loans 
(lv) Other Financial Assets 

(I) Deferred Tax Assets INet] 
(j) Other Non~Current }\ssels 

CURRENT ASSETS 
{u) fnvuntu{ic,:;, 
{t) financial Assets 

(i) !r!'!e~~rr~r<t<; 

{ii} frade Receivables 
(iii) Cash and Cash Equiva!ents 
(iv) 8ank Balances other than Cash and Cast1 Equivalents 
(v) Lmcl!13 ' 

(vi) Other nnaf1CiRI AR<'>fl!S 

(c) Current Tax ASSB1S [Net} 
{d} Other Current Assets 

Total - Current Assets 

NON-CURRENT ASSETS CLASSIfiED AS HELD FOR SALE 

TOTAt. - ASSETS 

B EQUITY AND LIABILITIES 

EQUITY 

(a) Equity Share Capita! 
(b) Other Equity 

NON-CONTROLLING INTEREST 

LIABILITIES 
(I) NON-CURRENT LIABILITIES 

(3) Financial Liabilities 
(i) Borrowings 
(it) Trade Payables 
(iii) Other Financial Liabilities 

(b) Provisions 
(c) Oeicffod Tax Liabilihes {Netl 
{c!) Deferred R€:v,;;n~;e 
fe) Other Non-Current Liabin!les 

Total - Non·current Liabilities 

GtJRIlENT LIABILITIES 
(3) fit,anc)31 L:nbil;tip.~, 

(I) Borro':Jings 
Iii) Trade P,-,Y3bles 

Due 10 t."iicfO & Sma!! EnterpfJs$s 
Due. to Cre(iltors Oth"r than M'GrQ E. Sr:'18li Er;terpr:sBs 

(Iil) Ott:er Fmancial LiabilIties 
(t)} Other C\Jff8rt Liabiitties 
(c) Provisions 

Total. Current Liabilities 

LIABILITIES DIRECTl Y ASSOCIATED WITH ASSETS IN DISPOSAL 
Gf~OUP CLASSfFlED t,S HELD F-OH SAU: 

TOT ,\L - [GUrTY )\1'0 LlABrLlTIES 

,I, 

'JmEE 

I 

r. in Lukhs} \' 

CONSOLIDATED 

As At 
30.09.2019 

[Unaudited] 

I 
!018157 

68132 

947146 

I 

-----ZO:)3:i3S I 
116070 
2675e6 

6754 
5191 

24116 
160621 

2iGG71f1 

224911 
17617 
25653 

144 
97250 

369906 

100000 

5616638 I 

4&349 
(59263) 

3040 

2435292 
8445 

356146 
~ 1015 

2'i003 

!Q02 

953014 
1261GE5 

77f<32 

As At 
31.03.2019 
[Audited] 

1026990 
67330 

950894 

20452:14 

12iO·Q 
269617 

6588 
8291 

23083 
192572 

2100G7G 

213860 
'19046 
21990 

173 
o72?'! 

358899 

'100000 

5652289 I 

48649 
56937 

33340 

24'16294 
8542 

325623 
10848 

88!) 
288873 
793066 

1:-105293 
77920 

Ii 

i 
I 
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CASH FLOW STATEMENT FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2019 

CONSOLIDATED 
Half Year Ended -

(A) .Ga~!i.E1.QXLflillJYl~IWlN~9JJY!Il~ 30.09.2019 30.09.2018 
Unaudited Unaudited -

Net Profit/CLoss) before Tax as per Statement of Profit & Loss (14718/) (125693) 
/ldjusted for: 
(a) Depreciation, Amorti.sati6n & Impairment 34669 32817 
(b) (Profit)/ Loss on sale/disposal/ discard/'write off of Assets (Net) (1350) 194 
(e) Finance Costs 136085 128754 
(d) Interest Income (2575) (1879) 
(e) (Profit)1 Loss on Sale of Non·Current Investments {Net] . 2028 
(I) Fair Value Gain on Financial Instruments (93) (2) 
(g) Profit on Sale/Redemption of Exchange Traded Funds/Mutual Funds/Sale of other investments (333) . 
(h) Interest Reversed/waiver lother adjustments on D'ebt (4574) . 
(i) Share of ProfiU (Loss) in associates 4979 9710 

Operating ProfitJ(Loss) before Working Capital Changes 19621 45929 
Adjusted for: 
(a) (Increase)IDecrease in inventories 78843 12981 
(b) {lncrease)lDecrease in Trade Receivables (9086) (24143) 
(c) (lncrease)/Deerease in Other Receivables (4113) (9518) 
(d) Increase/(Decrease) in Trade Payables & Other Payabies (67749) 21017 

Cash Generated Irom Operations 17516 46266 
Tax Refundl (paid) [Net] 9121 1084 

ICASH INFLOW I (OUTFLOW) FROM OPERATING ACTIVITIES HAl' 26637 47350 I 
(8) £;A§H.E1QW£BQ.M1NYSllLl:t9 ACTIVITI!;,§.; 

(a) Purchase of Property, Plant & Equipment and Capital Work-in·Progress (6004) (17129) 
(b) Proceeds from SalelTransfer of Property, Plant & Equipment (inc!. sale of undertakings) 1571 156 
(c) Changes in Fixed Deposits & Other Bank Balances (1224) 9829 
(d) Proceeds from Saleffransfer of Investments! Other Investments . 4844 
(e) Interest Income 2976 2189 

INET CASH GENERATED I (USED IN) INVESTING ACTIVITIES "8" (2741) (111) I 
(C) CASH FLOIIV£BQMflliahL<:;J~9_IIVIIl.ES: 

(a) Proceeds from Long Term Borrowings 3000 11974 
(b) Repayment of long Teml Borrowings (8932) (36131) 
(e) Change in Short term Borrowings (Net) 3727 13701 
(d) Finance Costs (23120) (43288) 

INET CASH GENERATED FROM} (USED IN) FINANCING ACTIVITIES "C" (25325) (53744) I 
I!.'!!I INCREASE I(DECREASE) IN CASH AND CASH EQUIVALENTS "A+8+C" (1429) (6505) I 

OPENING BALANCE OF CASH AND CASH EQUIVALENTS AS AT 01,04 19,046 35,537 

CLOSING BALANCE OF CASH AND CASH EQUIVALENTS AS AT 30.09. 17,617 29,032 

",'/) yj 

1AYPEE 
"i;-ROllt 
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Notes: 

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

2. [a] The Competition Commission of India (CCI) vide its Order dated 31st August. 2016 held various cement manufacturers liable 
for alleged contravention of certain provisions of the Competition Act,2002 during F.Y. 2009·10 & 2010·11 and 
imposed a penally 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 U1Clt of the Company without interfering in the 
penalty, though, if caiculated on the baSis of protiis earned by the Cement business, Ule sarne would have been Z' 237.70 
Crores only as against the penalty of {1323.60 Crores calculated on the profits for all business segments of the Company. The 
Company has tiled appeal Wit!) the HonDie Supreme COUrt and the case has since been admiiied and ihe Order of NCLAT hds 

been stayed with the direction that interim Order passed earlier by NCLAT in these cases will continue in the meantime. 

[b] The Competition Commission of India vide its other order dated 19th January, 20'17 held various cement manufacturers liable 
for alleged contravention of certain proviSions of the Competition Act, 2002 in the State of Haryana during F.Y. 20'12-13 to F.Y. 
2014-15 and imposed a penalty of { 38.02 Crores on the Company. The Company had filed an appeal against the Order before 
NCLAI which has stayed the operaiion of impugned order and further proceedings are progressing in lile HltlUeJ. 

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

3. Non Current Trade receivables include ~ 2642.25 Crores, outstanding as at 30th September, 2019 (~2661.34 Crores, outstanding 
as at Jist Marcil 2019) wilich represents various claims raised on tile Clients b;)sed on the terms and condrtions implicit in the 
Engineering 8·. Construction Contr8c\.s in fRSpPc\ of clospd / sllSpAnded/under construction projects. These claims are mainly in 
respect of cost over run arising due to suspension of works, client caused deiays, changes in the scope of work, deviation in design 
and other factors for which Company IS at various stages of negotiationl discussion with the clients or under Arbitration/litigation. On 
the basis of the contraciLlal tenabiiiiy, progress of negotiations! discussionsi arbitration! litigations, the Management is of the view 
[hal iht::!:lt:! feceivduit:b 8n::::: ft:a.:.uv'8faui8. 

4. Exceptional Item for the quarter ended 30th September, 20i9 aggregaiing {45.74 Crores represents amount reversed on reduction 
in rale of interest and other waiver by a Lender. 

5. The above Financi3i results for the quarter ended 30th September, 2019 have been reviewed and recommpnrlpo hy thp Audit 
Coniinitt8e and approved by the Board of Directors in their respective meetings held on 09tt1 Novernber, 2019. These results have 
also been subjected to limited review by the Statutory Auditors. 

tvr1~ 
MAN OJ GAUR 

Piace:Noida Executive Chairman 
Dated:9th November, 2019 DIN - 00008480 
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Independent Audltor's Review Report on Quarterly and Half year Unaudited "Standalone 
Financial Results Pursuant to the Regulation 33 of the SEm (Listing ohligation and 

Disclosure Requirements) Regulations, 2015 

Review Report to 
1'he Board of Directors of 
Jaiprakash Associates Limited 

1. We hove reviewed the statcmcnjof unaudited financial results ('the 
Statement') of JAIPRAKASH ASSOCIATES LIMITED ('the Comp;lny') for the Quarter 
2U1dhalf year endcd30th Scptcmber 2019,~mbmittcd by the Company pUrsuant to the 
rcquixcment to the F?cgularion :3:3 of ihc SEE! (Listing Obligations and Disdo:mrc 
Requirements), 20[5, as amended. 

This statement, which is the responsibility of the Comp0my's Ma.nagement and has been 
approved by the Board of Directors of the in their meeting held on gth November, 
20} 9, has been prep8xed in Hccordnncc: with the recognition and mensllremenl principles 
laid down in lndian Accounting Standard :1'1 "[ntcrim F'inancial Reporting" ("Ind AS 34"), 
prescribed under Section 133 of the Compnnies Act, 2013, and other accounting prineiplcB 
generally accepted in India and in compliance with Regulation 33 of the SEBt (Listing 
Obligations cmd Disclosure Requirements) ReguJation, 2015 ("Listing Regulations"'), as 
amended. Our responsibility is to issue 2\ report on the sraternenL based on oUr revj.ew. 

2. We conducted our review of the Statement in accordanu: with the Standard on Review 
~~ngagemcnts (SRE) 24 10 ~Revicw or Jnter·inl Financial lnftlnnntion Perfonned by the 
Independent Auditor of the Entity", isslled by the Institule of Ch~.\rtcrcd Accountants of 
India. This stnndard c<~quircs Lhat we plnn ;).nd the review to oblain moderate 
assura,.,ce as to whether the llnsnciB.l statements are free of material misstatement. A 
review is limited primarily to of company personnel and analytical procedures 
applied to financial data and thus provide tess fl.SSUnU1Ce than ':111 audit. We have not 
perforrned em audit and accordingly, we do not express all audit opinion. 

3. Basis of Qualified Review Conclusion 
A..tt~tIQg_!.s_drawE.J;.Q; 

The petition filed by tilt.: (DB! with the National Campeny Law Tribunal 
('NCtT'), Allahabad agCl.lnsl Uw .Javpn: Infralcch Limiled (.JILl (Subsidiary of (he 
company) was admitted and Interim r<csolution Professional ('I RP'J personnel were 
appointed by the NCI;-L The Hon'blc Court or India also admitted the 
Petition/Intervention filed certain home of lnfratech Limited and gave 
various intGrim directions from ti.me: to lime including continuation of Corporate 
j nso1vcllcy Rcsolu lion Process 

Th(~ Hon'ble Supreme COUT< vide Jts iirdcr dated November U6, 2019 \vhik disposing tl:e 
G\se inter-ali;) dh:CLcd mp to Clr,~l' wilhin 90 from the dale uf the order. 

p(~r' nt~ ur Ind· /\~~ 
ascertain • .] bic. 

ur r~s. 7I,)O l~~run:s 

r\CLT .I\lla.habad; 
is not uscertHinablc: 

to r~s, 2()S,.'lOCj'(~rcs;js Ht. ~\U\h 

(;t"i(~ \'u]u~_d.i(>n r);' v:hich has bc(>n done ;]5 

] 1:3 ~lnd :.")S ~suf.'h irnpact uf \vhich is not 

; I 
{ 

]:'; Rs. 
of f~s. 2AC).2f-, 

) ~ J 
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Il/latters stated above have also been qualified in our report in preceding quarters/years, 

4. Qualified opinion: 

Based on OUr review conducted tlS Flbove, except for the matters described in the Basis of 
Qualified Review Conclusion pamgraph above, nothing has cornc to our attention tbat 
,~All"'PS ll!'l to bplieve th8t the accompanying statement of unaudited l1nancial reslllts 
prepared in accordance with applicable Indian Accounting Standards and other recognized 
accounting practices and pulicies has not disclosed the information required to be disclosed 
in terms of Regulation 33 of SEf?1 (Listing Obligations and Disclosure Requirements) 
Reb"ldation, 2015 including U1C manner in which if. is to be disclosed, or thl\t it contain any 
material misstatement. 

5. Emphasis ofmaUer: 

We draw attention to the following matters: 

1. 
tl. 'T.hc Cornpctition Cornrnisston of India vlqe its Order ¢ated :? 1st A.ugust!J 2016 

held various cernent Hlunufuc:turt:r3 liable for f'Lllegcu cQnln::(Vention of ce.rtain 
provisions of the Competition Act, 2002 dllring I<',Y. 2009·10 & 2010-11 and 
imposed u penoJty of Rs. 1,323.60 Crores on the Company. The Company had 
filed an Appeal against the said Order which was heard on various do.tcs by 
Hon'ble National Company Law Appellate Tribunal (NCLAT). NeLAT vide its 
Order dated 25t.h "luly 2018 has rejected the appeals of all the cement 
mall11facturers including that of the Company without interfering in the penalLy, 
though, if calculated on the basis of profits earned by the Cement business, the 
same would have been Rs. 237.70 Crores only as against the penalty of Rs. 
1,323,60 Crores r.a1culatr.d on the profits for 1'111 business segments of the 
Company. The Company has filed appeal with the Hon'ble Supreme Court and 
the case has since been admitted and the Order of NCU\1' has been stayed with 
the direction that interim order passed earlier by NCI,AT in these cases will 
continue in the meantime. 

b. The Competition Commission of India vide its other order dated 19th January, 
2017 held various cement manufacturers liabJe for aUeged contravention of 
certain pmvisinns of trlP. CcnIlpetilioJ1 Act, 2002 in the State of Haryana during 
r<" Y')() 1 ')- l:i In fi' Y ,)() 14-1.') ;;mrl imnnsf'o i-l Df'DFlHv of Rs. 38.02 Crores on the 
C;~p~.r~Y.Thc., C(;~pany had filed a~ appeal ~gai~st the Order before NCLAT 
which has stayed the operation of impugned order and further proceedings are 
progressing in the matter. 

Based on the advice available, the Company believes that no proYlsion is considered 
necessary in the finahcials of the company. 

2. Yes Bank Limited ('fBL)! Assets Care and Reconstl1J.ction Enterprise Limited (AC}-,(E) 
invoked entire p1cdged/NDU eqllity share 28,09,66,000 of Rs. 10/- each of Bhilai 
Jaypee Cement Limited (BeICL) (a subsidimy of the company) and also recHJled 
outstanding Jocm ancI invoked corporate guarantee and shortfall undertaking given 
by the ,compH:ny dgclinsi the sanctioned loan facility of Rs, 465 Crof(~S and Rs.45 
Crones to ,]ee!' d. ownc~ subsidiary uf the company, YBL 8E;signcd the same 
in favor of t\cr~E. The ACRE informed about the transfer of jhc entire pledged/ NDU 
share of RJCL in its D<l.me. However the compnny is contesting the assignment on 
tht: basis of tbe fact that these facilitates has been covered under the 
Comprchensiw Reorganization &. Re·structuring Plan (CRRP) of Company &, Jaypee 
Cf~ment. Corpo(mion Limited pCeL) duly approved by the consortium of lenders 
inclUding YBL at its meeting held on 22"d June, 2017. Hence, the carrying value of 
abclVc said equity share of B,]CL Dnd 752 Equity Shares held in the n<'une of 
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nominee sllareboJdcrs continue to be included as part of Non-Current investment of 
the company in the financial statements. 

B,]CL has incurred cash losses in the past years and its Nei. wurlh is almost on the 
verge of erosion. However, based on valuation report from independent valuer on [he 
assets of the company the management believe that the realizable 8,mount is higher 
than the c8Irying value of the Non-Current Investment aggregating to Rs. 407.72 
crores wid receivable Rs. 539.89 crores is considered good and recoverable, 

3. Yes Bank Limited! Al;:C ha.s invoked pledged of 50,000 Equity shares of Rs .1 O! - each 
of Yamuna Expressway Tolling Limjted {SUbsidiary Company) held by the Company, 
The company 1$ contesting the invocation by the lenders. Pending settlement with 
the Lender/ARC, the company conUnues to show the above investments as nOlle 

current at carrying value. 

4. Lender of MP Jaypee Coal Limited (MP.]PCL) ha.s 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.31 st 

August, 2018 (Rs. 22.23 Crores outstanding as on 30.09,2019). However the liability 
has not been considered in the books of accounts being unascertainable, as the Coal 
Block for which Mining Rights are held by MPJPCL is yet to be re-allotted by the 
Nominated All thority. 

S. Lender of Jaypee Cement Corporation Limited (JCCL) [subsidiary of the company] 
has invoked the corporate f:,TlJarantee given by the company for financial assistance 
being granted to ,JCCL and asked to make payment tor Rs. 438.36 Crores and Rs. 
20.79 Crores, being amount outstanding as on 09.09.2018. However the liability has 
not been considered in the books of accounts, as the loan in question il'l part of 
approved Comprehensive Reorganization &, Restructuring plan of JCCLand the 
Company. The company has made Non-Current Investment in equity of JCCL of 
Rs.l,4S4.71 Crof!~s. 

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

6. NOD-Current Trade receivables include Rs. 2642.25 Crores, outstanding as at 30th 

September 201 9 (Rs. 2661.34Crores, outstanding as at 31 $( March 2019) which 
represents various claims raised on the Clients based on the terms and conditions 
implicit in the Engineering &. Construction Contracts in respect of 
closc\l!suspended!under construction projects. These claims are mainly in respect 
of cost over run arising due to suspension of works, client caused delays, changes in 
the scope of work, deviation in design and other factors for which company is at 
various stages of negotiation! discussion with the clients or under Arbitration! 
litigation. On the basis of the contractual tenability, progress of negotiations! 
discussions! arbitration! litigations, the management considers these receivables 
are recoverable. 

7. The Confi:marions! Reconciliation of balances of secured ill, unsecured loans, 
certain balances with banks including certain fi,'(ed deposits, trade receivables. tmde 
Hnd other payables and loans and- advances Uft:: pending. The management is 
confident that on confirmation/ reconciliation there will not be any material impact 
on the finnncial statements. 

1:). The company has mude c' :\Ot1-CllrTent Ir;vcstmcnt or Es. 340 Crare::; (34 crorC~3 

1c:qu t,h'lITS Df Fs 10/, cich, (ully up) in PraYilgruj ~)owcr Generalion 
Comp;:my limited {'ppeCLi, an dssoci,.l(,: company. Lenders of PPGCL has invoked 
the entire ;;harc of ['FGeL held by Jaiprnlc:.\sh Power Ventures Limited 
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(\JPVL) (Holding Lornpany of PPC;CL,J on lOW ucccrnber ~U.1 f oue to default in 
paymen t to Dnnks/Finnnc:inl Ins(jtutiolls. Therenfter State bank of India had invited 
the bid for sale of share of PPGCL and issued Letter of Intent. to Rf:surgent Power 
Venture Pte Li.mitcd LUld executed share purchase agreement a.s on i3.11.20iH. 
UPPCL/UPI'.:J;;C has also approved lhe transfer of shares/ change in man8gC!11cnt 
subj';cl to certnin conditions. !:'~esu!'gcnt power hB.s filed the petition Hgninst the said 
order with 8.ppellate tribunal for at New Dell'li (APTELj. APTEL vide its 
Orrkr dntpd ·270q<.W It) hn" llphplr1 lhp Arrmllnl/ rl'Olrnmtinn EfRlliPd hy the tiPFf?C 
to PPGeL but without any reduction in tidopted tariff. The concerned parties have 
right to appeal against the said Order during the applicf~b!e period. 

SLate Bank of India has also filled an insolvency application for PPGCL before NeW', 
Allahabad, Keeping in the view of above facts, the impact on the carrying amount of 
Equity Shares of PPCrCL held b,Y the compEtny is currently unasccftajnable and 
considered at book value by the management. 

9. The company h8.8 made investmenl inequity shares (QuotedJofRs. J ,742.62 Crares 
in clniprakash Power Ventures Lirnited (JPVL) an associate company (earlier 
subsidiary) of the Company. ,JPVL is under debt restructuring and Lenders .have 
approved the resoltltion plan and t;igned the fn:tmework Agreement on 1.8th April, 
2010, Furthc:r 8S in the resolution plan, the ,TPVL is in the process of 
is"uing compulsory convertible preferencc sha.n: (CCPS,,) (@O.CllS;', to be convcrLcd 
8S per prevalling guidelines) in respect of part of the debt ofthe Lenders. 

tn lhe meanwhile it is unden~tood one of the lenders has referred the recovery 
procm:dings in Debt. f~ec{)very Tdbunal-Ul New Delhi. Also some of t.he lenders have 
advised ,JPVL to pay back their entire dues aJtematively they will. constrained to take 
legal action including under the provisions of SARFAESr Act, the .JPVL ha.s suitably 
responded to the same and as pcr discussion em implementation on resolution plan, 
concerned lenders are in process to withdraw the legal notices and not pursue the 
IegaJ matters. Considering the present stahl::> of Debt Resolution Process, valuation 
uf certain assets of .JPVL and further bett;~r prospects no diminution is envisaged by 
the mnnagGDlent in the carrying value in the financial statement on the basi:.> of 
quoted share pdce of .JPVL being less than the carrying value, 

10. In the opinion of ihe management in UH:3 case of Joss [flaking segrnents Df the 
comp8ny no imprlirment in the Hssets of the segment is required in view of 
temporal), nature of the losses, Valuation report, circle rates of Lhe immovable 
properly and ruture cash flows vlhleh are higher than t.he carrying value of the 
assets. 

1 1. The Company has received Termination Notice for the Manella 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 
A.greement a.long with instructions for invocation of the Bank Guarantee submitted 
by the company in the form of Performance Security. The Hon'b1e High Court has 
granted Slay against the Terrnination Notice and invocation of Performance 
Guarantee. Since, the matter is now being sub-judice in High Court, the 
recoverability of the amount invested aggregating to Rs.295,67 Crores as on 
:}0.U').20 19 in the development oj" the Coal Block and impact of t.he inVoc8tion of the 
PerfOI1TJDrlCC CU8fantec is uncertain, flS sllch no provision has been considered 
necessary to be made in the financial results by the management. 

12. In terms ~Jf C,ontraJ Government's direction to recover remuneration {o the company 
v\de Jetter dated 27 12~2017 paid to mnnngerial personnel (Managing Director fir, 

Whole time Directors) fur the year 2014-15 and 2015-16 (up to 31.10.20l5), Lhc 
CompaflY pursua.nl to approval of the NRC C>:. Board bad approached lenders for 
Clpproval kJi waiver of recovery of remuncralion. Simiiarly. the application ur the 
Centml Government for upprOllnl of renppoinunent nne! rcrnuneration of Shr.i .Rahul 
KU!linf the perioci fmlll 3] [0.2015 to 30.10.2018) was n:jeckd on account un 
nur:-n:covcr.'/ U[' cCPluncfHtion pi::lld to above lru:lIH)gerl;:;tI ~[,h.(' 
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request to Lenders for wniver of ::lbove tot.aling I:;:s. 28.14 Crores was not considered 
favorably but the company represented again and the same is sl1bject to their 
further review. 

The Company has sought clarificat.ion from Ministry of Corporate Affairs (MCA) 
based on the facts that no remuneration is recoverable by the Company since all 
managerial personnel were paid as per provisions of the Companies Act, 1956/2013. 
ClaIification requested from rVICA is still awaited, tbere after suitable actions arc 
required uncler Section 197 of the companies Act, 2013 as amended would be taken 
including approval of shareholders. 

13. There arc Certain Entry tax matters under Appeals aggregating to Rs. 297.82 Cmres 
(excluding interest, cUlTcntly 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 
sllcceed in the appeal. The Company has already deposited Rs.166.79Crores anq 
also furnished BEmk Guarantees of Rs. 125.43 Ctores against the above. 

14. The Lenders of the company in U1cir ,joint Lenders Forum (,JLF) meeting held on 
22m! June, 2017 have approved restructuring / realignment/ reorganization of debt 
of the Company&' its wholly owned subsidiary, Jaypee Cement Corporation Limited 
(JCCL) being Restructuring Scheme. 

The company has provided interest: expenses on the debt portion that will remain 
with the company in accordance with the Restructuring Scheme approved and 
Master Re-structuring Agreement (MRA) signed with the Lenders. Interest for the 
quarter ended 30,h Septemher 2019 aggregating Rs. 287.14 Crares and Rs. 2451.77 
Cron.~s till 30th September 2019 on debt portion which will be transferred to Real 
Estate SPY namely '.Jaypee Infrastructure Development Limited' (,JIDL) on sanction 
of the scheme of Arrangement by Hon'bJe National Company Law Tribunal (NCLT), 
Alln.habad with appointed date of l"t .July, 2017 has been added to the carrying cost 
of the Inventory/Projects under development in respect of SDZ Real Estate 
UtJderl8king [SDZ·REj, since the same has to bf; serviced from the 
assets/development of Assets of SDZ-RE. 

However befi)re the order on thc above restructuring scheme by the Hon'blc NCLT, 
iCICl Bank Limited Oll the direction of RBI had filed an application with Hon'ble 
NCLT, Allahabad bench U/s 7 of lnsolvency &, Bankruptcy Code, 2016 aga.insr the 
company which is pending. On restructured loan, the company has also defaulted in 
the payment of interest and prinCipal for t.he financial year 2018-19 and quarter & 
half year ended 30.09.2019. 

As such till the decision of the HonNe NCLT on restructuring scheme and/or 
application u/s 7 of Insolvency & Bankruptcy Code, 2016 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, 

Our conclusion is not modified in respect of above stated matters in paTa (1) to (14). 

For Rajendra K Goel & Co. 
Charlered ACCOlll1tHJl\li 

Firm's Hegisl.rnl~!;No. 001457N'j 
./" ~ '--- / 

~(,f' /:l,;)s::d-=-;'Y~'----- ... ~,,~ 
rvlembership 0.006154 
Pbcc: Noida 
Ihtcd: 9,1; ).Io\'·mbcr 2m') 
UDlN: i<)()O()ISMAAAGT2162 
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lndepeni.h~nt Au.ditor's Revie~v Report on Revie'tv of CO!lsolidated lJnaudited 
Financial Results of Associates Limited Pursuant to the Regulation 33 of the 

8EB! (L!sti.!1g £.!1d Disd0Su.r~ 20] '" 

The Boald of DIrectors of 
.Jaiprakash Associates Limited 

L We hfJYC reviewed Lhc accompGUlying Statement of Consolidated Um,udited Finandal 
F;:CdUlib of JalprfJ .. k.tl.sh j\s:5uclt:i,LcS Litnited fthe PL1.ttrlL'), arid its tiu.bsidiark.::-=s (the Parent 8.nd 
irs subsidiaries togethe.r referred to as 'the Oroup') and its share of the net profit/(loss) eJler 
tux i3.nd total comprehensive income I loss of its assoelates and ventures for the 
Quarter and ended 30 September, 2019 ("the Staterncnt"), being submitted the 
Paft;!nL purSUHHL to the requin;rneoL of RegulaLion 33 or the SE:Bi (ListIng Obligations and 
UISC!05ure kequircIllcIltS) l<egu!uLions, 20 L::i, Wl <imended. AllCIlliort is drawn 1/) ,he C8Cl 
th'.'tt the consolidated figures for the correspondIng qunrtcr cncl('d ::\0.09.2018, as reported 
in these financial results have been by the Parent's Board or Din~d()rs, but JIl:lVC 
not been to rcvic\v~ 

2. This StatcmerH, which is the responsibility of the Parent's Management and npproved 
the Pr;trenl~S Board cd~ !Jin:::ctors~ hus been in IJCOt1rd,flr1Ce vy!th the recognition {lnd 

in Indian ACCllunt.ing SLanct..u'cl ,34 "Interim Flnanchd 
under ScctJun 13:1 of the Act, '20 i 3, a l1d 

111 Indi~L C)Uf 1''':; to expn:~~~s a 
cuncius:oll un the Statement Lased un our review. 

3. We cun.clucted our review of the Slatemenr in ,iccorclance with the Sl.~md~lrd on l\cvicw 
2410 "Review of Inlerim Financial lnfonmttion Performed the 

, issued the Institute of Chane!'FC\ !\ccoUmflI11.S of 
nf 

matters, nnd applying 
less in scope than Zln (tudit conduct",J in 

U:'S1.l1'cU1CC thut WI; would become aware of all signiriomt matters that might be id"ntified in 
''In dudi" we do not express an audit 

We: cit::;(; performed procedures in accurdance with lIle circular 
33 (B) of the 8EB! (Listing Oqligaiions and 

f\t'gulaUons, 2015, 8S amended, to the extent applicabk;, 

cntitiefS: 

Suhsidiaries/,]oint Venture 
1) \J:.1Ypcc [~Jfr;Hcch LirT!iLCd 
.. :) H Lltr11{(:d 
-)j ,.J~(vJJt..':c CC!'l'jCnt J·1uckc.y {Indict} Lirnitcd 
4) [nt'nJslruclu,c Limited 
'lj Limit::d 
6t J[lypl:e }\gr.n V}k::~s Lindtcd 
7) Limited 
,c;l 
'-)) 

issued by the ssm untier 
Disclosure l<cquiremCIlt3) 



11) Kanpur Fertilizers UJld Cement Limited 
12) .Jaypec Fertilizer;; (Inc! rndllstries Limited 
13) Jaypee Uttar Bharat Vik,lS Private Limited 
J<}) Himaluyaputra Avintioil Limited 
J 5) .Jaypce Healt.h Care Limited 
I fJ) ,Jay pee Cement Corporation Lilnited 
17) RP,) Mineruls Private Limited 
18) Sonebhadra Minerals Private Limited 
19) Sarveshwari Stone Products Private Limited 
20) Rock Solid Cement Limited 
21) Bhilai .Jaypee Cement Limited 
22) JAL·KDSPL·,JV 

Associates 
1) Prayagraj Power Generation Limited 
2) Madhya Pradesh Jaypee Minerals Limited 
3) MEJP Coal Limited 
4) MPJP Coal Fields Limited 
5) Jaiprakash Power Ventures Limited 

5. Basis of Qualified Review Conclusion: 
Attention is drawn to: 

CONTINUATION SHEET ..... 

The insolvency petition filed by the IDB! with the Natiomll Company Law Tribunal 
('NCLT'), Allahabad against the Jayvee lnfratech Limited (JIL) (Subsidiary of the 
company) was fldmitted and Interim Resolution Professional (1RP') personnel were 
appointed by the NCLT. The Hon'bJe Supreme COl.lrt of India also admitted the 
Petition/Intervention filed by certain home buyers of ,jaypee lnfratech Limited (JIL) and 
gave various interim directions from time to lime including continuation of Corporate 
Insolvency Resolution Process (C1RP), 

Independent Auditor of ,JIL has dravm Httention to the ronowing notes in the financial 
statement of .JIL: 

The JIL is undergoing Corporate Insolvency Resolution Process (CIRP) under tile 
provisions of the Insolvency and Bankruptcy Code 2016 (Insolvency Code) w,e.f 9'11 
August 2017 in temlS of orders passed by Hon'ble NCLT, Allahabad Bench and Hon'ble 
Supreme COUrt from time to time. The Hon'b!c Supreme Court of India vide its order 
dated Cl6 th November, '2019 has fUrther directed IRP to complete the C1RP within 90 days 
from 06'h November, '2019. As per Section 20 of the Insolvency Code. management ex, 
operations of t.he JJ L are being managed by Intelim Resolution Professional Mr Anuj 
.Jain, on ;J Going Concern Basis. 

As per t!"rms of Section 20 of Insolvency Code, the management at1d operations or the 
company are being managed by lRP on a going concern basis. 

As the powers of thc Board of Dircctors hicwc been suspended, the result has not been 
adopted by che Board of Directors. However, the same has been signed by Chairm;m cum 
Mamlging Director of (he C:ompany confirming accuracy and completeness of results. The 
i"Hlanc][d results !lave there after being taken on record by the IRP on September 08, 
2019 for lllmg with the Stock Exchanges. 

The opinion of Auditor of ,1IL is not modified in respect of above matter. 

In our opinion lfl vic'.,;, of the pending / ongoing IRP proceedings, the impact on the net 
wnrth of JIL, included in the consolidtlled financial stf:llemcnts is currently not 
ascertnin(.lb!c< 
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The Independent Auditor of certain subsidiary has qualified their review report on 
the financial results for the qtlarter ended on 30th September, 2019. 

In the case of Bhllni .Jaypec Cement Limited, (;l. subsidiary of the company: 

tij The financial ,esults of the Company are on gomg concern basis, 
Dlldn!:: IhfC il1l8rtcr Hnd half y(~8r ended September ;30, 2019, the Company 
has incurred a Net L{)ss of Rs. 1265.11 lakhs and 1911.97 1akh8 for the 
quarter and half year ended on September 30, 2019 respectively, resulting 
into aCcumulated losses of Rs. 42,789.83 lal<bs against equity capital of Rs. 
37,968A81akhs and erosion of net wort.h as at Sept.ernber 30, 2019. Furt.her, 
the Company)::; current liabilitics exceed current assets, These matters 
reql,lire the company t.o generate additional c,3,sh nuw to fund LIlt; operation:, 
as well as payment to lender, creditors and the statutory obligations, The 
appropri~t~.ncss of a.:?su.tnptivn of goii1g concern· is dcpcr\dcnt. llPO(; 

generation of additional cash flow to lund the operations and meet its 
obligations and implementation of business plan which are clitical to the 
Comps.ny's ability to continue as going concern, Accordingly, we arc unable 
to cornrncnt on the cortscqucntiaJ irnpact 1 if anY1 on the Hnanci~ statenl~i1t. 

liij The Company had not provided compensation for shorl lifting of annual 
Agreed Quantity of Gn:muln.tcd Slag of r'.:5. 5,575,73 lakhs up to September 
30,2019 (inclUding Rs, 4065,98 18klls up to September 30, 2018 already 
demanded by the supplier), The Company hoy/ever, disputed the claim 
on various grounds such as deficient. /inadequate supply of slag during the 
financial year 2011-12 10'201:1- lA, inordinate delay of 9 months on part of 
the supplier in furnishing bnnk guarantee for rcncw8ble or mining operation 
at lLQ Santa etc. <tnU the company <llso have filed counter c1eim with the 
party tor contribution loss suffered by the Company. The: s;1.me being under 
negotintion, the company hos nor provided any expenses during the period 
ended September 30J 20l9~ I"icncc} \,/c arc ur1nblc to comment to the extent 
to which lhis liability \'iill be settled. 

6, Qualified conclusion: 

B8sed on ou.r review condnctJ;d fmd proccch.lres performed AS s!nlf~d in pHn'tgraph :3 above 
and b8.sed on the consideration of the review reports of the other 8I.1dit(lrs rcfl"rf'l"d in in 
paragraph 8 below, except for the matters described in the Basis of Qualified Review 
Conclusion paragraph above, nothing h8S come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with thG recognition and 
me,-UlUrement principles ltljd down in the aforesaid Indian Accounting Standard Hnd other 
9.ccounting principles generally accepted in India, has pot disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBl (Listing Obligations and 
Disclosure Requirements) Regulations, 20 l5,as femended, including t.he manner in which it 
is to he disclosed, or that it contains any material misstattl1lCnL 
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7. Emphasis of matl:er: 

We draw attention to the foHowing maHers: 

1) 
,], Thl' Competition Cornmis:sion of Indi~, vide its Order dated :3 J sl, August, 2016 

held V<lriOUS cemenL manufaclurt'Ts liable fur alleged nmtraventiutl of cermin 
provisions of the Competition Act, 2002 during F.Y. 2009,·10 & 2010-11 and 
impoc,cd a pennlty of Rs. 1,32;1JiO Crores on the Comp8ny, The Compnny hFld 
fili;d an Appeal against the said Order which was heard on various dates by 
Hun'bJe National Company Law Appellate Tribunal (NCLAT). NCLAT vide it::; 
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 (be b,,;sis of profits eorned by the Cement business, the 
,,;)lYle would have been Rs. 237.70 CrolTS only as against. the penalty of Rs. 
1,323.60 Cmres cu1c;ula.ted on tile profits for all bU::;Jincss segments of the 
Company. The Company has flled appeal with the Hon'ble Supreme Court tU')d 
the case has since been admitted and the Order of NCLAT has been stayed with 
the direction that interim order PHS sed earlier by NCLAT ill these cases will 
cuntinue in 11le meantime. 

b. The CompetiLion Commission of lndia vldeits other order dated 19th .January, 
2017 held various cement 111fl11Uiacturers liable for alkged contravcn Lion of 
ceTlain provisions of the Compelition Act, 2002 in. the State of Hary,ma during 
(1'.1'.2012-13 to P.'{. '2014-15 and imposed a penalty of Hs, :33.02 Crorcs on the 
Company. The Cornpany had llled an appeal against the Order before NCLAT 
which has stayed the operation of impugned order and further proceedings are 
progressing in the matter. 

Based on the advice aV~'1i1abJe, the Company believes that 1'10 provision is considered 
Jwct,:ssary in the linnncirus of the company. 

2) Yes B8nk Limited (YBL)! Assets Care and Reconstruction Enterprise Limitcd 
(i\CF-tE) invoked entirc pledged/NDll eqUity she.re 28,09,66,000 of R.s. 10/- each of 
Bhilai Jaypce Cement Limited (RJeL) (a subsidiary or the company) and 0.1:;0 

recalled olltstanding loan D.nd invoked corporate guarantee 211d short!~:i.lJ 
undertnking by the eornpony sgainst the sanctioned loan facility of Rs. 465 
Crores fJnd !~s.45 Crores 10 .JCCL a wholly owned subsidi8ry of the company. '{HI.. 
Hssigned the same in favor of ACRE. The ACRE informed about the transfer or the 
entire plerlged/NDU share of B.JCL in its name. Hovvever, the company is contest.ing 
the assignment on the basis of the fact that the..,e facilitates has been covered 
tlmkr the Comprehensive Reorganiza.tion &, Re'struct.uring PIon (CRR?) of 

{y. Juypec. Cement Corporation Limited (,JCCL) hy lh,:, 
cOl;sortiul11 of lenders including YBL 8:t jts meeting held on 22"'; June, 2017. 
However, the Compcmy is tHill consolidating 8..1CL as 8 subsidiary. 

:j) Ycs (3"mk Umitcd/:\RC h;:;3 invoked pledged of SO.Ol)U Shdl'C3 of !<.S J U/ 
cadI of YaJll\.lII<; Tulling Limited (subsidiary Company) held by the 

The companv is Ihe In,'ocallon the lenders, The 
continLles to consolidate as H 

,1) Len uf ;'vIP Coal Limited has invoked tlie 
g)l;en the tor tlndm:ial HSS1SWnce gnJnted to IV1 
ilfili':e to the company co Il'l8ke payment of Rs, 25.75 Crores 01J 

2010 22.23 Crure!; outstandmg ;.is on 30.0(';!.201 
l i ;"l:)ilit.y h~{$ nllf bCCil cn{l:o.;idered 11'1 11'lC l)l)oks of <1ccrJtlnt~ ~~lr1~4.SCcrtu1r't;jble, d.S 

the COd! B1L'ck for \vh~c:h 
b.y 1hf~ r«Hninl1t"()c1 Aut.horit.y. 
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L~('nh.:n t C()rp01V~~ lion Lirnit<:!c! '.li' the compnnYi 
curporutc gU!::lLlntcc. the ~_'()tnp(.~ny for fina:ncjnl assistance 

to • .JCCL and uoked to make payment for Ft;;. 4~lK3f) CrDrcs "md Rs. 
20,7'J Cron:s, amount as on U9.09,2U 18. However Uv:, 
lu.{t;; nu!. been considered in the buok", of tlCCOUllts for the ttl 

FceorgaJli:;;ali{)rt (~ E'e~lfuctUj 

6) NonCurrent Tmcle reCeiVIJbk~: include Rs. 2642.25 erOrC};. ut! I 

!) 

2019 (Rs. 2661.:34 as ot :31·' iVlarch 9) which 
represents various claims raised on the CLient.s based on t.he [erms 2nd conditions 
implldt 111 the Engineering &. ConstmcUOD Contracts in respect of 

Thec;e c\;-,jms nrc nWlnly in 
\vorks~ I;Ii~~nt cnused 

in the scope of work, deviation in Hnd O[her fnctors fill' whi<;h company is 8t 

various stages of ncgotinUon/ discussion with Ll]c clients or under Arbitration,! 
litigation. On the basis of the contractual tenabiUty, progress of negotiations/ 
dlscussions/ arbitration! litigatiolls, tb'2 considers these: receivRbles 
arc reci,.)verable, 

Rt:concHiHtion of bs.!ancr:s of ;sf;curcd ?f, nn;~:ecurect !f1r~ns) 

banks including certain fixed deposit~l;, track receivablc:.', 
~-1nd lo~:\D$ :;~nri :ad'f./~lDce:~~ nr(' [he' n:lf~nF!p'cnlent 1S 

f(?('pnc'jH8.hon thr::re ruin nor hp ~:\n" rn::::itprh-:1l 
< •• ' <....' .. ~' ,.,., ...... . 

on the financial statements. 

In the: uf the IrF:tni)g(~rncf1t nl the C(-l:~;C 10::;:> rn~'] 

company no impainncllt in tillO assets oC the ~-}('gmenl is 
tcmporary nature of Lhe losiics, V~ilUdlioJl report, circle rates 
'propcT{~y and future c~:;,.:;;h no;.v:; -""ihich arc higher Lhan the 
2s~ets 

.,.t't1 •. , 
u; LJIt.:: 

in view of 
of lhc imlflovu.bie 

v:JJett; of the 

hus received Terminminn NOlice len the Manella North Co~;l Mine 
of Coru on accounl or not 
Mines ane! Production 

\vith instructkH)S for invocation of the I-3ank CrU8t'antcc subrnitted 
the Conn of Perfonnance The }-jon 'ble CourL hn.s 

the Tcrrnin;".tioTl Notice and invoc<iLion of Performance 
... "'\ ..... ...• . <,' .1... . • . . I' .. _ 1. '. f' . '. • .1 

\_IU<:Ui:.HlU.:.:e, \.."")Hlce~ UiC IlldLtCr l::'~ flUy\' UCHlt~ ~L./U"1',,·tU.JJ ... 3; 111 rU}4I! \ ....... UUll~ i,IIC 

recovombility of the nrnotmt invested aggregating to Rs. 295,67 Crnres as on 
.30,09.2019 in the development of the CODJ mock lUld (If the invocLllion of the 
Performance Guarantee i::; UIH.:erlain, as such no bus been considered 
necessary w be made in the ilnanciuJ results by Lhe nlanngcmcnl. 

10) In terms of Centra.! Government's dircCfinl1 to recover rermmeration [0 the company 
vide letter dated '27 ['2 ·2017 to Director t,., 
Whole linK 31.10201 
(;nrnpar)y purS\·!<lnf. Ln 

Cor \I,.-·ni\ier of rcco-../cry u( n~t:'H.,H-IC·f":Jtion. 

rncnt (lnd rcrnuncratiun of Shri Rdhu] 

but :.ht, ((;l1'ip::~n.\' n Dn:~t~nL~:'CI ng~~.tn :.1~)(~ thf: S;'lrnc !:-:; 

further rC\ilC\N. 

~, ru tht:ir 
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Cluriilcu\.iOrJ from ~1Ci\ lS Llw"iLCd vihcrc ,,ftcr suiwLle actions iJrc 
I '),7 of the 

of shareholders. 

I I) There urc CCJt~1ill Entt'y tax muliers under to Hs. 2CJ7J$£ Cro]"c:s 
(exclUding interest, Untl5eertainnbJc) tb, State of 
Pradesh und Himachal Pmdc$h. The these on Dccmmt of 
vurious grounds in Hon'blc High Courts, been cOI1;;iclered of the 
above in the ;)t!:tterncnt as rnanag;cment thrtt th(~ \vilJ 
succeed in the HppeaL Tbe Company has [(s.16().79 Crores 'J.nd 
also furnished Bank Guara.ntees of Rs. ] 25,4;3 Crores '-'h'."""'" the above. 

12) The Lenders of the company in their ,Joint Lenders Forum PLF) meeting held on 
2,],,<1 June, 2017 have approved restructuring / realignment/ reorganization of debt 
or the Company {}; its wholly owned subsidiary, Cement Corporation Lirnited 
(~JCCL) being Resiruciuring Scheme. 

The company has provided hllcrest expenses on the debt portion that wi!! remain 
\vith the COfnp8J1Y [n accordance wilh the l;;estructurlng Sch~~mc approved and 
Master l<e·structuring Agreement (l\iRA) sis'l1ed with the Lenders, Interest for the 
quarter ended 301h September 2019 ~lggregHting to r;;s. 287.14 Cmr'es and Rs. 
2451.77 Crares til! 30th September 2019 on debt portion which will be transferred to 
Eefll Estate SPV namely 'Jaypee Infrastructure Development Limited' (.JIDL) on 
sanction of the scheme of Arrangement by Honblc Nationa.! Company Law Tribunal 
(NCL'T), Allahabad with aj)pointed date of 1"· ,July, 2017 has been added to t.he 
carrying cost of the lnventory / Projects under development in respect of SDZ Rea! 
Estate Underrdldng !SDZ·RE!, since the same has to be scxviced from tIlf! 
;)sst'i:sjdcveioprnenl. of Assets of SDZ·RE . 

. However before the order on the nbove restructuring schcrnc by the Hon'ble NCtT, 
JCICl Bank Lirnit<;d on U1e dirccLion of RBI had filed an npplicEtion with Hon 'ble 
NCt:r, Allahabad bench 7 1)1' lnsolvency lX. Bankmpl.cy Codc, 2016 aga.inst lhe 
compfmy which is pending. On restructured Joan, (he company has also defaulted in 
the payrncnt of interest fmc! principal for the financial year 20 lS- J (} and quarter 
ended 30.09.2019 . 

.'\:0: such till the decision of the Hon'bk NCLT on rCs(T1Jc!uring scheme a 
application u/s '7 of Insolvency I);, Bankruptcy Code. 2016 and furtlH~r restructuring 
by the lenders, there remnins uncertainly cmd DS such its impnct un the jinuDt:i;lJs of 
the company is nol ascertainable. 

Ou l' conclusion is not modi!1ed in respect of above stated mmtcrs in para (1) cO (12l. 

The Independent Auditors of certain subsidiaries in their review report on the 
financial results for the quarter ended on 30 t1l September, 2019 have drawn emphasis 
of matter paragraphs incorporated by us as under: 

[\ The flmmcial results of J\gri IniliaLivcs LimilnL Ccnwtl' 
Ilod(cy (lndLcl) Lirnitcd" Infrastructure Devclnpmt:11l Lirniled nnd '{nn1Und 

Toning Lirnited, ~~ubsidiar!es of the. indicotes til[Jt these 
huvc i,C:ClllDULltcd loss(;;'; aTld Lt~l worth hel'; hen1 (u 
b~n.'c incurred cnsh lusses du 

;.lllei <,'UITCIJ( Ibbilitie', havc exceeded [hc 
These conditions indicate tlw c~;istencc uf a I11H'.critll u 
0igejficunt duubt abuut these <dJiIil,V tu CUtltlrlUt.~ 

HO\"d:vcr.' t:)e f1n;:.1 neial rCi")uHs (jf [hCSt" 
concern :J(.lsis. 

) 
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.2) The E!l(l,llCi~')l re,~;;ults '<if ,];"I.}'pCe CcrnCllt COfPClc'ltion Linlltcd 1 Sl"j of the 
,I lndicn th:·lf the curnp::iny h3~.; ;:lccurnuluI.cd lns:~;cs. The 

u( thc compnny have been on it L(lllo:rll b:1Si:-; which 
upon finu.f1ciuJ ~3Upp(r(t of its c()rnpan~V'. 

?;) 'The nnanclnl rcsu!c;, of l.rD }\\,'iatlcn Lirnitcd} of t.he Cornp;:'ltlY .. 
indicate that the cornpan:,,/ ha.s ZJcCu.rr~ulHtcd los.ses ~:;lnd its net \vorLh hf;S heen fully 
n.~r •• ,·J,..~,..~ /'T'1-~,..., ~'?/""'-''''''''''''\'''''' :"""'.;';' c:,", .... n"-".,...i " ..... ".,j.~ 
'~,lV''''''_'.,~. 1 ~~,,, '_-'./k~tt'·"A~':r lj~""'~ ",~,<~>t""""~ ,,_· .... u .... ~, 

cosh loss 
dependent upon 
continue as a Going 
course of business. 

These conditions indicate that the company is 
financini support of its holding C()mp~my for its ability to 

C"J11cern and for discha.rging of its liabilities in the ordinary 
However, the llnnncial results of the company have been 

prep8red on ~I concern basIs. 

4) In case of Cement ion Lirnitcd, subsidinry of the Company, 
Cont1rmationsi h~eClJnC!llation of balances or certain secured /3:, unseel\red Joans, 
balances witfl banks, t.rade rN:eiv;Olbles, trade "mel other payabtes (induding capitaJ 
creditors) and loans and advances arc pending. The management is confident that 
on confirmation I reconciliation there w1i! not be any material impact on the 
fimmc.iai statements. 

S) 1n the case of Bhiini .Jaypee Cement Lirnited (u subsidiary of the company), no 
provision has been considered necessary by the marnlgement ~.1gHin~t. Entry' T;:xx 
,,,rnll\mjin5~ tn F~" 14(1,4 71 h1khs iindl1rlirw inten-srl J'lS demanded bv the; 
Commercial Til.X ' mienL The (~i)mr)nny h8; filed 'vVdt Petition in Hon'blt~ H1gb 
Court of Chhattisgarh against the order of Commercial Tax Depmtment. Fucther the 

was f(ticctcd by tht; 
company has mer! en 
Cotnrnc;'cc (~ Indu;~~trics, 

Department. of Commerce ix. lndustri,::s. 

ccrtiHcatc tDX 

The 
Forum, Department of 

the order of the 
Thv management is confident 

[{)r faV()THbh: ou.r:corn(~ in both ;:hc ~d){)v('-nl("nr.!()n('(l cr!:s('s< r';!Of.Y~Ovi.~r:; F:.s. 6R"L:1S 
IHkhs have been tile entry tax ckmand til! date and shown as part 
of other non·current assets which is in the of the management is good and 
recoverable . 

i>,l In the C8::>e of Bbbi ..Jay-pee Cernent Limited (B 
Llnnk of fndia has sanctioned vide ictter dn teel 

of the company). Stale 
20. 201 (J, (Jnc Tirf\c 

~3ettltrnent (CrrS) under ~_;or ~~~Cht;n1(: E')r ()nc 'fjrnc ;,~cttlclncnt or Nr~~s [!:.:~ .'\l]Cl\S; {SBI 
OTS 2019) for Rs, 3760.64 1o.kh2 against princip<11 OlitsLclmling of Rs. '1424.28 lakhs 
as on March 3], 2019. The hilS not givell fmy impact of the OTS in the 
books of aCCollllt for the rcu.sun stat.cd therein. 

Conclusion qf t.he auditors of the 3ubsidiaries in n:.spcc( of above mated 
matters in para (1) to (6) is nut modified in their review reports. 

()ur conc!usl()t1 is not nl()clificc1 In respect of above SL21.ed f11dt[CrS i!"l para! I} to 

8.. \Vt~ did flOC n:::\?k~\v interin1 fll1:Jnclnl SL-HLcrncnts/ fiTlt3.n~:l~~d rest) !t.~~ o!' J 3 
vt.::rllun~~ inc[udf:d in til{' cOilsulldnt.ecl Lu:auditctl fin:::lt1cin'l results, \\'hn,se 

inlcrirn j'inHnclul ~:;L:J!{'nlcnf.~:;/11n;-l.nci;Jl lni'urrr;;Jt;un/flnacci:d Ccsu,t$ rcfk'ct tc;taJ ;3SSCt.~, of 
i';:s. ~W8Ti92.l)5 Lucs ns dc :30.09.21.} i Local r(~\/t::l1U(~[., of l?s, 1 1 Il66.b2 L;:lCS and I-<s 
2:i 1682.(} 1 Lacs, total net 
L8(,8 ~1nd tnL:-d 
for the qunrter cnderi :JO,O\). tOll), c~nd ;{1( the 

clncl CtJ;..:h ni)\"'~~-:,; (net.) f}f t;~:;. 

30J){).:10 19 1 ('.tS c(;'.n::=.;idt::n.;.d it: th(" ;.>Jn~;olidJ.lcd 

L1CS and 

:.~L~~cJ._" (if net pndlt/\ln:.:;;.-:,) ;-dlC( t;,r··: (If 

In<\ltnc ;' [()s::; ui" f,~~:., 

} 
j. 

I 
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(4800.63) Laes [lod Rs. (8274.26) Lacs fbr the quarter ended 30.()9.20 19 and for the period 
from 01.04.2019 to 30.09.2019, respectively, as considered in the consolidated unauditcd 
financial results, in respect of 1 associates, whose interim financial statements/financial 
inJ()rmation/financial results have not been reviewed by us. These interim !1nancial 
st.atements/financial information/financial results have heen reviewed by other 8uditors 
whose reports have been furnishcd to us by the Management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of 
Lhese subsidiaries, associates and joint venture, is based solely on the reports of the other 
auditors and the procedures performed by us as st.aLed in paragraph 3 above. 

OUf conclusion on the Statement is not modiJied in respect of the above matters. 

9. Tbe consolidated l.maudited J1nancial results includes interim financial 
statements/liml11cial information/financial results of 9 subsidiaries which have not been 
reviewed/audited by their auditors, whose interim financial statements/firiandal 
information/financial results reflect total asscts of Rs. 110099.22 Lacs as at 30.09.2019 
and total revenue of Rs. 77B7A9 Lacs and Rs. 17003.55 Lacs, total net profit/(loss) after 
tax of Rs. (2733.90) Lacs and Rs.(5327.66) and total comprehensive income / loss of Rs. 
(2744.19) and Re. (5337.19) Lacs for the quarter ended 30.09.2019 and for t.he period from 
01.04.2019 to 30.09.2019, respectively, and cash Hows (net) ofRs. 4.33 Lacs fi)r the period 
from 01.04.2019 to 30.09.2019, as considered in the consolidated unaudited financial 
results. The consolidated unaudited financial results also includes the Group's share of net 
profit/IIoes) alter tax of Rs. 1243.37 Lacs and Rs.2761.17 Lacs and total comprehensive 
income /loes of Rs. 1243.37 Lacs and Rs. 2761.17 for the quarter ended 30.09.2019 and 
for the pdiod from 01.04.2019 to 30.09.2019, respectively, as considered in the 
consolidated unaudited financial results, in respect of 4 associates, based on their interim 
fimmciu] statemcnts/fimmdaJ information/financial results which have not been 
reviewed/audited by their auditors. According to the information and explanations given to 
us by the Management, these financial results are not material to the Group. 

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

For Rajenrlra K Goel& Co. 
Chartered Accountants 
Firm's Registration N~ 001457N 

( ) 

~" ,/' 
k /" -~~~ .~L:~--. 
~~;n~;?~~>- '~'-~ ... -~ 
MemberSh~ No. 006154 
Place: Noid< 
Dated; 9 th ovember 2019 
UDIN: 19006154AAAAGU4597 



AXIS TRUSTEE 

ATSl/ DEl/2019-20h3q~ 
November 11, 2019 

Jaiprakash Associate Limited 
Sector128, Noida 
uttar Pr.adesh ...: 20 I 304 

Dear Sir/Madam, 
I 

!his has refe,rence to the ~rivat~ly, Placed Secu~ed Rede~mable Non- Con ertible Debentures 
Issued by Jalprakash Associate limIted ("Company") and listed on the Bom ay Stock Exchange 
(BSE Limited) .!"Listed Debt SecurHfes"). j' 
Pursuant to Regulation 52(4) read with Regula Ion 52 (5) of the SEBI (Listl 9 Obligotions and 
Disclosure Requirements) 20 15, the Company is' r~qulred to submit its half ye rly /annual financial 
resufts to the Stock Exchange, with a letter o~ the Debenture Trustee (A is Trustee Services 
Umited) that the Debenture Trustee has noted t e contents furnished by th Company as per 
Regulation 52(4). 

In pursuance thereof, we hereby confirm that w have received the said af resaid information 
. <:llong with the' relevant/necessary supporting an we have noted the conte ts In respect of the 

Listed Debt Securities issued by the Company. 

Further, please note fhat we have not indepenjentlY verified the contents submitted and the 
aforesaid noti"1g is subject to the following: 

. . 
. 1.. The Debenture Trustee is relying on the information! status as submitte by the Company 

for the purpose of s'ubmission to the Stock xchange: without reconfir ing; & 

2. Any commitment pertaining to the Inter st! PrinCipal payable on th future due dates 
are sole commitment on the Company's part and Trustee is not Hab e in any manner if 
Company foils to fulfil/does not fulfil its co mitment. 

Thanklng You, 

Yours Faithfully, 
For Axis Trustee Services Limited' 
(Dabent reJ\&P~~el 

; .... "'.""-. ........ ';{\~~\ 
'. 1"" 

\,1J . .' lml 
~ •. ,/~r? 

~ ::j,)ilY)' ) 
uh1tlr";;J' a 

eneral Manager 

Axl$ Trustee Services Limited 
(A whQlly owned subsidia;f of Axis Bank Limited) 

Corpora~ Identity Number: U74999MH2008PLC1&2264 I MSME registered UAN: ~ 19EOO~3585 
Registered Office: Axis House, Wadia International Centrd, Pandurang 8udhkar Marg, Worh, Mumbal - 400 025 

Corporate Office: The Ruby I 2nd Floor I SW I 29 Sena'pati Bapat Marg I Oadar West I M mbai - 400 028 
Tel No; 022-62300451 Website: www.axistrustee.com 

manish.sharma
Typewritten Text
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IDBI Trusteeship Services Ltd 
eIN : U65991MH2001G0I131154 

RefJITSLlOPRl19-20 

November 11, 2019 

Jaiprakash Associates Limited 
JA HOUSE, 63, BASANT LOK, 
VASANTVIHAR 
NEW DELHI -110057 

Dear Sir, 

We are acting as Debenture Trustee for the Secured/Unsecured, Redeemable Non-Convertible 
Debentures issued by Jaiprakash Associates Limited, (liThe Company"). 

·In terms of the provisions of Regulation 52{5} of SEBI (Listing Obligations & Disclosures Requirements) 
Regulations, 2015, (Regulations), we inform you that we have received the disclosures made by the 
Company in the letter enclosed hereto. under Regulation 52(4) for the Half Year ended September 2019. 
Thanking you. 

Yours faithfully. 

For IDBI Trusteeship Services Limited 

AUTHORfsED SIGNATORY 

Encl: As above. 

. .. . und Floor; 17 R· Kamani Marg, Ballard Estate, Mumbai - 400 001. 
Regd. Office: ASian BUilding, Gr03 177" I Em/ail" itsl@idbitrustee.com.response@idbitrustee.com Tel • 022-4080 7000 • Fax: 022-66 1 0 • • 

• • Website: www.idbitrustee.com 
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