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Fzef: JPVL:SEC:2020 

The Manager, 
Listing Department, 
National Stock Exchange of India Ltd., 
"Exchange Plaza", C- 1, Block G, 
Bandra-Kurla Complex, 
Bandra (E), 
M umJ:L~\i400 051 

Scrip Code: JPPOWER 

26,11 May, 2020 

General Manager 
Department of Corporate Services 
BSE Limited, 
25 th Floor, New Trading Ring, 
Rotunda Building, 
P ,J Towers, Dalal Street, Fort, 
MUlTlbai - 400 001 

Scrip Code: 532627 

Sub: Audited Standalone and Consolidated Financial Results of the 
Company for the quarter and year ended 31st March, 2020, 
Reports of Statutory Auditors and Statement on Impact of Audit 
Qualifications under Regulation 30/33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("LODR Regulations") 

Dear Sirs, 

In terms of Clause 33(3)(d) of Securities & Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, please find 
enclosed herewith the Standalone and Consolidated Financial Results of the 
Company for the quarter and year ended 31 st March, 2020, as approved by 
the Board of Directors of the Company in its meeting held on 26th May, 2020, 
alongwith Reports of Statutory Auditors M/ s. Lodha & Company, Chartered 
Accountants, New Delhi. 

Further, we would like to state that Statutory Auditors of the Company have 
issued Audit Reports with modified opinion on both the Standalone and 
Consolidated Financial Results. Accordingly, in terms of Regulation 30/33 
of SEBI (LODR) Regulations, 2015, a Statemcnt on Impact of Audit 
Qualifications is also enclosed. 

The meeting commenced at 3.30 P.M. and concluded at 7,10 P.M. 

Thanking you, 

Yours faithfully, 
For JAIPRAKASH POWER VENTURES LIMITED 

(\\j\:~'i\' ~ N:JtJ (7 , '''_'-''''_ '" .\ ....... U'-'l._>< ~-.. 

(Mahesh Chaturvedi) 
Add!. General Manager & Company Secretary 

Encl: As above Corp. Office: 'JA House' 63, Basant Lok, Vasant Vlhar, New DelhJ.l10057 (India) 
Ph. : +91 (11) 26141358 Fax: +91 (11) 26145389, 26143591 

;tAYPEE J:.",,,,,."""i,,,,"',""'""''''~<'''-j-~'--''''_"O' ____ h'' 

Regd. Office: Complex or Jaypee Nlgrie Super Thennal Power Plant, Nlgrie Tehsll Saral, 
Distt. 5Ingraull-486669, (M,P.) Ph. : +91 (7801) 286021-39 Fax: +91 (7801) 286020 
E-mail: jpv!.lnvestor@jallndla.co.ln, Website : www.jppowerventures.com 
CIN : L40101MP1994PLC042920 (; I{ () l; I' 





Notes: 
. . . 

1. In respect of VishnuprayagHydro Electric Plant (-VHEP), the water availability in the first half of the financial year is normally higher as 
compared to the second half of financial year. As such, the power generation in the first two quarters (based on past experience/ data) lies 
between 70-75% of the annual power generation, while balance 25-30% is generated in the last two quarters. 

2(a).The operations of Thermal Power Projects have been impacted on account of (i)Jaypee Bina Thermal Power Plant (JBTPP) has been 
affected due to scheduling of power only for few hours in a day by SLDC requiring the Company to sell balance power on exchange at 
market driven tariff(ii) non availability of long term PPAs and unremunerative merchant rates for Jaypee Nigrie Super Thermal Power Plant 
(JNSTPP) and Jaypee Bina Thermal Power Plant (JBTPP), and (iii) Lockdown due to Outbreak of Covid-19 in later part of March'2020. 

2(b).Company has accounted for revenue for the year/quarter ended 31st March, 2020 on the basis of Multi Year Tariff (MYT) for the period 
2016-19 for JBTPP and JNSTPP which are subject to true up / final assessment. 

2(c). Revenue in respect of Vishnuprayag HEP for the year/quarter ended 31st March, 2020 has been accounted for based on provisional tariff 
subject to true up/final tariff order. 

3(a).The Company had signed a 'Framework Agreement' (the Agreement) dated 18th April 2019 with the Banks and Financial Institutions for 
restructuring of the outstanding Loans(in respect of its units JNSTPP, JBTPP, VHEP, JNCGU including Corporate Loans)&interest accrued 
thereon as of 31 st July 2018 with the revised terms & conditions. 

In terms of 'the Agreement' and as agreed upon, the Company has allotted (i) Fully paid 0.01% Cumulative Compulsory Convertible 
Preference Shares (CCPS) for an aggregate amount of RS.3,80,553 lakhs on 23.12.2019 and (ii) Fully paid up 9.50% Cumulative 
Redeemable Preference Shares (CRPS) for aggregate amount of Rs.3,452 lakhs in December, 2019,to its lenders on private p'3cemenl 
basis. 

In view of the above 'Framework Agreement' and post filing of with drawal pursis by ICICI bank before the Ahmedabad Branch of National 
Company Law Tribunal (the NCL T), the NCLT had allowed ICICI bank to with drawits Insolvency and bankruptcy petition (earlier filed u/s 7) 
vide Order dated 10th January 2020. On the signing of 'the Agreement', Corporation Bank, which had initiated recovery proceedings 
against the Company in Debts Recovery Tribunal-III (DRT), New Delhi, had filed an application for the withdrawal of original application, 
which hadbeen allowed by DRT-III, New Delhi in the hearing held on 03rd February, 2020.ln view of implementation of Debt Resolution Plan 
as stated above, some of the lenders who had earlier initiated action under the SARFAESI Act, have also been requested by the company 
to withdraw all such legal proceedings. Accordingly, financial results/financial statements are prepared on going concern basis. 

3(b).ln line with the above stated 'Agreement', interest @ 9.50% p.a. w.e.f. 31 st July 2018 on Sustainable Debt has been paid/provided for and 
difference between applicable interest rate as per original documents which had been provided/ accounted for in the books up to 30th 

September 2019amounting to Rs.2,54,597Iakhsupon implementation of Debt Resolution Plan during the December'19 quarter has been 
written back[net of to the extent Rs.41,602 lakhs adjusted with December'19 quarter finance cost] and Rs. 2,12,995 lakhs has been 
accounted and shown as part of exceptional item being excess interest provided pending confirmations/reconciliations/adjustments with 



certain lenders. During the quarter ended March'20 on receipt of confirmations/statements/reconciliations with certain lenders an amount of 
Rs. 3,027 iakhs has been accounted for in books of accounts and shown as exceptional item. 

3(c). As 'per the Agreement signed with M/s. :JSW Energy Ltd. (JSWEL) by the Company on 2nd January 2020 for rescllution/ restructuring of 
outstanding loan of Rs. 75,177 lakhs: (i) 351,769,546 nos" fully paid up equity shares of Rs. 10 each at par have been allotted to JSWEL 011 

10th January 2020,(ii) outstanding Loan of Rs. 28,000 lakhs and outstanding interest which has not been provided for in the books, has 
been waived / relinquished by JSWEL, (iii) Balance of Rs. 12,000 lakhs shall be payable by the Company to JSWEL (interest free), and (iv) 
the Company and JSWEL have agreed to waive and release each other from any claim/ payment whatsoever under the 'Securities 
Purchase Agreement' (SPA) executed on 16th November 2014 for the transfer of Company's shares in Himachal Baspa Power Company 
Ltd. In view of this, Rs. 28,000 lakhs which had been waived written back in quarter/period ended31 st December 2019 and shown as part of 
exceptional item. 

3(d). As envisaged in the above mentioned Agreement (the Agreement as stated in note no. 3(a», the Company has allotted 492,678,462n05. 
equity shares of Rs 10 each at Rs.12 per share (including share premium of Rs.2 per share) on 17th January 2020 to the FCCB holders 
(bondholders) who have sent their confirmations, against outstanding FCCBs of Rs.59, 121 lakhs (USD 833.59 lakhs). As per the provisions 
of Second Supplementary Trust Deed, residual bond holders of Rs. 12,811 lakhs (with aggregate amount of USD180.62Lakhs) have right 
up to 12 months from the completion date i.e. 11th February,2020 to claim the relevant shares from the Company, failing which, their right to 
claim shares shall be deemed to have been forfeited and currently the same has been shown as "Other Current Liabilities". Further, as per 
terms of the 'Second Supplemental Trust Deed' dated 13th December 2019, any accrued / default interest, in respect of the bonds stands 
fully satisfied / waived by the bondholders. 

4. Impact of the above stated 'Agreement' have been given in these financial results to the extent information/confirmation received from the 
lenders/ bond holders. Further, balances of lenders, FCCB holders, banks and other liabilities are subject to confirmation/reconciliations. In 
the opinion of the management, there will not be any material impact on confirmation/reconciliations. 

5.(a) The Company had made an investment of Rs.2,92,800 lakhs (Including investment and loan component of compound financial instrument­
Optionally Convertible Preference Shares and deferred tax asset) (26,192 lakhs equity shares of Rs. 10/- each fully paid and 2,700 Lakhs 
Optionally Convertible Preference Shares of Rs.1 0/- each fully paid) in Prayagraj Power Generation Co. Ltd. (PPGCL) (erstwhile Subsidiary 
of Company). The above entire shares were pledged with Security Trustee, SBI Cap Trustee Company Ltd. (SBI Cap), as collateral security 
for the financial assistance granted by lenders to PPGCL and same had been invoked on 18th December, 2017 due to default in payment of 
dues to banks/ financial institutions.PPGCL ceased to be subsidiary of the Company w.e.f. 18th December, 2017 and accordingly 
profit/(Ioss) post this date has not beenrecorded in consolidated financial statements.After obtaining various approvals / documentation etc. 
the lenders have affected change in Management in favour of Renascent Power Ventures Private Limited.Post the statedtransfer/sale of 
shares by the lenders,nothing has been realised by the Company on this transaction andentire investment amount of Rs. 2,92,800 lakhs 
has been accounted for as loss during quarter ended 31.12.2019 in standalone financial results (shown as exceptional item) and accounting 
impact of the same has been carried out in the consolidated financial results during quarter ended 31 5t December, 2019 being (net) loss of 
RS.160,841 lakhsnet of losses already accounted for till 18th December,2017 in the consolidated financial statements(as stated above). 

/ 
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(b) I n view of the facts stated above loss in standalone financial statements is higher then the consolidated financial statements as losses of 
PPGCl had already been considered in the consolidated financial statements till 18'h December,2017 where as in standalone financiai 
statements full value of loss of investment made in share capital of PPGCl been provided for during the current year. 

6. The Company has given the corporate guarantee to State Bank of India (SBI) of USD 1,500 lakhs (Previous year USD 1,500 lakhs) for 
loans outstanding to the extent of Rs 70,333 lakhs (previous year Rs.70,333 lakhs), granted to Jaiprakash Associates limited (JAL) (the 
party to whom the company is an associate) for which fair valuation has not been done as per the applicable Ind-AS as of 31 stMarch, 2020. 
in the opinion of the Management there will be no material impact on these financial results of the fair valuation of the abovementioned 
guarantee hence not been considered necessary by the management to be provided for. On this Auditors have drawn attention in their 
report on standalone/ consolidated financial statements. 

7. During the year, based on the Management assessment and fair valuation of investment in Trust carried out, a provision of amounting to 
Rs. 196,529 lakhs(including Rs.1,93,268Iakhs provided during the quarter/period ended December,19 in the financial results) (Previous 
year Nil) for diminution in value against investment made in Trust has been made and same is shown as part of Exceptional Item. 

8. No provision for diminution in value against (certain long-term investments made in subsidiaries) amounting to Rs. 78,915 lakhs (previous 
year Rs.78,905 lakhs), (book value of investments made in subsidiary companies) has been made by the management, as in the opinion of 
the management such diminution is temporary in nature considering the intrinsic value of assets, future prospects and ciaims. Therefore, 
Management has concluded that no provision against diminution is necessary at this stage. On this Auditors have drawn attention in their 
report on standalone financial statements. 

9. Exceptional items for the quarter/year inciudes:(i)lnterest written back amounting to Rs.209,968Iakhs (including Rs. 212,995 lakhs for 
quarter/period ended December 31, 2019) due to implementation of Debt Resolution,(including reconciliation adjustments),(ii)loss of 
investment amounting to Rs. 2,92,800 lakhs in PPGCl Shares due to invocation of pledged shares by lenders of PPGCL, (in consolidated 
financial statements Rs.1,60,841 lakhs) (iii) diminution in value of Rs. 196,529 lakhs (including Rs. 193,268 lakhs for the quarter/period 
ended December 31,2019) on account of fair valuation of Investment in Trust, and (iv) waiver of the part principal loan amount payable to 
JSW Energy Ltd of Rs. 28.000 lakhs (Previous period Rs.5,268 lakhs, on account of reversal of the interest on FCCS provided in earlier 
years).ln view of above Exceptional Items which has been charged to the quarter and year ended 31 st March. 2020 loss for the year is 
higher (after tax) for the year by Rs. 251,361 lakhs and Rs. 113,114 lakhs in standalone financial results and consolidated results 

respectively. 

10. Sang am Power Generation Company limited (SPGCL, a Subsidiary Company) was acquired by JPVL (the Company) frcm Uttar Pradesh 
Power Corporation Ltd (UPPCl) in earlier years for implementation of 1320 MW Power Project (Karchana STPP) at Tahsil Karchana, DisH. 
Allahabad, Uttar Pradesh. The Company has made investment of Rs.55,207 lakhs (5,520 lakhs equity shares of Rs. 10/- each fully paid;' In 
the books of SPGCL out of above, amount aggregating to RS.16,055 lakhs (excluding value of land) is shown as expenditure incurred during 
the constructi()n and incidental to setting up of the project, capital advances and other financial assets and same been carried over since 
long and the,Ne{ Worth of SPGCL have been eroded significantly as on 31st December 2019. In view of abnormal celay in handing over the :: t ').! ~.;o/.;?;> 
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physicai possession of land by UPPCL. SPGCL has written to UPPCL and all procurers that the Power Purchase Agreement (PPA) is 
rendered void and cannot be enforced. As advised, draft of Share Purchase Agreement (SPA) was sent to UPPCLI UPRVUNL for their 
approval but there was abnormal delay in resolving the matter by UPPCL, therefore SPGCL -has withdrawn all its undertakings gi'Jen to 

. UPPCL and filed a petition before Hon'ble UPERC for release of performance bank guarantee and also for payment amount against claim 
lodged of Rs 1,15.722 lakh. UPERC vide its Order dated 28.06.2019 has allowed claim (of SPGCL) for Rs.25,137 Lakhs along with interest 
@ 9% p,a. on Rs.14,925 Lakhs for the period from 11.04.2014 to 31.03.2019 and also directed UPPCL to immediately release Performance 
Bank Guarantee (Rs, 99 crore) to SPGCL and SPGCL to transfer the entire land parcel to UPPCL, UPPCL has appealed against the said 
order in APTEL and SPGCL has also filed counter appeal. Hearing in the case is completed and Order is reserved by APTEL. Pending 
these, no provision has been considered necessary by the management at this stage, 

11. Subsequent to the outbreak of Corona virus (Covid-19) and consequential lock down across the country, the Company has continued to 
generate and supply electricity to its customers, which has been declared as an essential service by the Government of India. However, for 
the short-term period the demand of power is expected to be lower and accordingly, the Company has to operate power plants at iower load 
factor. The Company has also received notices of invoking force majeure clause provided in the power purchase agreement (PPA) from 
MPPMCL and UPPCL in respect of JNSTPP & JBTPP and VHEP respectively and PTC with whom Company has short term PPA which have 
been suitably replied by the Company and clarified that the said situation is not covered under force majeure clause. considering electricity 
falls under essential services vide notification dated March 25, 2020 issued by Ministry of Home Affairs, The Power Ministry has also clarified 
on April 6. 2020 that the parties to the contract to comply with the obligation to pay fixed capacity charges as per PPA 

In assessing the recoverability of trade receivable sand inventory at realisable values as stated in the standalone financial statements, the 
Company has considered internal and external information up to the date of approval of these financial statements. Based on current 
indicators of future economic conditions, the Company expects to recover the carrying amount of these assets. The management does not 
see any medium to long term risks in the Company's ability to continue as a going concern and meeting its liabilities as and when they fall 
due, and compliance with the debt covenants, as applicable. The impact of the Covid-19 pandemic may be material from that estimated as at 
the date of approval of these financial statements and the Company will continue to closely monitor any material changes to future economic 
conditions. 

12. A subsidiary 'Jaypee Powergrid Limited/JPL' has carried out certain reclassification adjustments in view of the clarification/guidance of Expert 
Advisory Committee of the Institute of Chartered Accountants of India (ICAI) W.r.t classification of 'Deferred Assets against Deferred Tax 
Liability' as 'Regulatory Deferral Account Balance' which was earlier shown as deduction from 'Deferred Tax Liability'. The reclassification 
adjustments was made in the audited financial statements of above stated subsidiary company for the year ended 31.03,2020 with giving 
effect as at 01.04.2018 which has been audited by the component auditor and their report dated 23fd MaY,2020 have been considered by the 
parent company Jaiprakash Power Ventures Limited. The rectification/reclassification adjustments have been given effect by the parent 
company as on 01.04.2018 in its consolidated financial statements which has resulted in decrease in other equity by Rs. 771 lakhs (excluding 
decrease in Non-controlling interest of Rs. 270 lakhs) and net decrease in other assets (Other non-current assets, deferred tax assets and 
Regulatory Deferral Balance) by Rs. 442 lakhs and increase in deferred tax liabilities Rs. 599 lakhs as at 31.03.2019 in accordance with Ind 
AS 1 "Presentation of Financial Statements". ~ 



13. Effective 1 st April. 2019. the Company adopted Ind AS 116 "Leases" and applied the same to the lease contracts existing on 1 st April. 2019 
using the modified retrospective approach, recognizing right-of-use asset and adjusted lease liability. Accordingly, comparatives for the year 
ended 31st March, 2019 and.other periods disclosed have not beeo retrospectively adjusted. The effect of the adoption is not significant to the. 
loss for the period and earnings per share. 

14. The figures of the last quarter in each of the years is the balancing figures between audited figures in respect of full financial year and the 
unaudited published year to date figures up to the third quarter of the respective financial year. 

15. As per Ind-AS 108 Operating segment, segment information has been provided on consolidated financial results basis. 

16. Previous period figures have been re-grouped/re-classified wherever necessary, to confirm to current quarter's classification. 

17. The above audited financial results for the quarter and year ended 31st March, 2020 have been reviewed by Audit Committee and approved 

by the Board of Directors at their respective meetings held on the 26thMay, 2020. 

Place: New Delhi 

Date: 26'hMay, 2020 

For and on behalf of the Board 

MANOJ GAUR 

CHAIRMAN 

DIN 00008480 
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JAIPRAKASH POWER VENTURES LIMITED 

AUDITED CASH FLOW STATEMENT FOR THE YEAR ENDED 31st MAHCH, 2020 

! ______ ~___ Standa!O~ ___ ".~_~_._ ... ~~ ___ "".~_ .... C~.f2.:~~~ated i ! Year ended March r Year ended i Year ended t Year ended i 
Particulars i 31,2020 ! March31,2019! March31,2020 \ March31,2019 \ ! : i ------... 

L'A. TNE"TCA'SH FLOW FROM OPERATING ACTiVITiES·----------·~ Audited I Audited ·· ___ l~_·,_~Udl~~_·_I __ . __ m~.~J .. ~~:':(.!.M~_ .. _j 

: Profit before wx and exceptional items : (16.667)1 (58,6D)! (11.415); (56.%5)i 

i 8. 

, h_Ci.i.H§.!.ments for __ i 
Depreciation and Amortisation expense ! 53,264 52,80l 47,898 : 47.512 

64,997 i 143,258 finance costs 68,602 ;4,' AIS 

'; (Profit) i Loss on sale of F'roperty, piant and equipment 
, Bad det)ts and irreoverable balances written off 
! Sunory assets ,witten off 
I interest Income 
i Dividend Income 

i Unreaiised Foreign Exchange (gain)/loss 

. Excess provision/!iabilities no longer required written back 

Adjustment on modification/initial recognition of fm3ncialliability 
: Amortisation! Remeasurement of ftnancial asset and non-financial I 

(~;:~~;:"b~i::::fit "ofo" wo,king ceplla' chengos r-
I Working capital adjustments ! 
j (Increase)!Oecre-ase in Trade receivables I 
i (Increase)!Decrease in Inventories I 

i (Increasej/Decrease in Financial Assets and other Current and Non-Current I 
IAssets 
! Increase (Decrease) in Financial Liabilities & Other Current and Non-Current 
ILrabliities 
! Increase (Decrease) in Short Term and Long Term Provisions 
I Cash generated from operations 

3 ': 

(i ,806)1 
(1,221 )i 

(10)1 

(76)1 
(2,972)1 

(895) I 
89,251 I 

I 12,638 i 
(16,823)1 
32,332 ! 

(14,325) 

191 
'''-1O~264" 

(293) 

"l5"? j 
64 

(8,087)i 

(3A41)1 
(71, 

(53711 

J.§1s)i 
120,2921 

(19,666)1 
(555)1 

(13,857)j 

(2,024): 

(895) 

104,474 ! 

13J46 
("t6,823)i

l 
33.392 i 

, 

'135.488 

(20,733)1 
(526)i, 

(15,960)! 

20,588 17.978 i (13,643) i 

I ',6,084).1, _,._'_0,,6.,_: "-"-1-64<~~~ r 115,062"' 1"18,963 1 

4 i (1.696)! (1,162)1 

1·------104-:30n-~·-~66 .. i"-" ---'~'~7 ~8(1~j 
I Income tax (paidl/Refund (net) 

~ Net·Ca~·h·infIOw from (used in) operating activitiesu .. 'A' 102,971 
--~--"'~-~'-, ---~ 

1 

i Purctlase of property, plant and equipment including capital work in (6,564) 1 

jprogress and capital, advances and capitai creditors 
i Investment In SubSidiary (10)! ('13)1 - ! 
'I Proceeds fro, m Sal,e of Pro, pe,rtY',P!snt,a,nd equipment 179 \ 31 183 II 4 i 

Interest and DIVidend Income 2,546 ! 11.3271' 1.4841' 8.768 i 

i Investment 1!1 bank deposits navmg ongmal maturity of more than three (9,309) I (12475) (9333) (12,500)i 
imont!ls i ' I . i 

) Cash flow from Investing activities 
I 

(15,648)[ (5,534) ! 

i Net c~.sh used in inve"stli;;,g~e~c~t~ivjjitEie~s':::-'':::~:'''13B=' ======= .~ (13, 158~1+11--~_-~-.l-'5-,782-§.~),j.il-~'~ «.~.}QQ4=~----n~li2~ 
c. I Cash flow from Financing activities I 

I
' Proceeds from Long term borrowings and short term borrowings 3,284 984 I 3. 284 1 

DiVidend paid (lI1cludlng diVidend tax) i (517) \2,165)! 

i Interest & finanCial charges paid (62,765) (67,473)1 (64,660) i (72,039); 

I Net Movement of Long Term Borrowings and short term bon'owings (22,288) (23.576)1 (30,80"1) I (27,799)! 

! Payment of lease liabilitiy (189) ,I (248) I 

i l~edemptions of eRPS (250) , (250) i, 

I ----'c---:;--:-,:-' ------.J-.. ---c:: ---ecce-, c'~--~-"·I"Z":-::·_· .. ,,·L------:~":'-":.:;-::-I 
: .... ~ .. ~ Not cash used in financing activitios---'C' ______ • ____ +!. ___ ~_ .. _~(8~2~,2~0~B~Il___-- i~~~.~--~-.. -,_,~,\~o-',-,9-2-)~-........ -,-.-----i~.~~~:::..vj); 

i Net incmasof{Decrease} in cash or cash equivalent (A+B+C) 7,605 (2,569)! 5.874 . (3,32'.) i 

! Cash & cash equivalent at the commencement of the period 669 3,23'1 ' /',719 8,036 

i Effects of exchange rate changes on cash and cash equivalents 10 7 10 

i Cash adjusted on account of Subsidiary transfer 

'I Cash & cash equivalent at the end of the period 
r--.-.---~-.. -.. ,,' "'.--.~-~-~~~~-

i Reconciliation of cash and cash equIvalents as per the cash flow 
!staternent 

1 Cash and cash equivalents 

r3ank Overdraft 

i Balance.s per stai::!nont of cash flows 

I 

L 
8,284 

____ ~_ -,8",2,,8:.:.4-,-i. __ ~ 

Note 

3 -142 

(2.473)1 

669 i 

(1,533) 

9,070 i 
1 

9,~70 i 
- 19;:" ! 

(2A73'li 

Company ilas ai!otted CCPS and CRPS to Its ienders on private placement bBS!S, Equity s!lares to f30nd holders and unsecured lei clers as pe: Debt leso!uLer' 
piil!1 by ','"hie!, no casil inflow !13S receiVed (refer footnotes of :he accornpanying lmanciai fesldts) 

The above casl1 fiow statement has been prepared under ihe Indirect nre!!10d as set Out in Indian Accounting Standard liNt) A,S· 

3) PrevIous Y02r figureS i,ave been fG·grouped/re·arranged wherevel' considered necessary 
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Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial 
Results ofJaiprakash Power Ventures Limited pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulatious, 2015 (as amended) 

To 

The Board of Directors of 
jaiprakash Power Ventures Limited 

Report on the audit of the Standalone Financial Results 

Qualified Opinion 
1. We have audited the accompanying Statement of Standalone Financial Results of Jaiprakash Power 

Ventures Limited ('the Company') for the quarter and year ended March 31, 2020 ("the 
statement"),ilttached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Reguliltions, 2015, as 
amended ("the Listing Regulations"). In our opinion ilnd to the best of OUI" informiltion and according 
to the explanations given to us, the statement: 
a) is presented in accordance with the requirements of the Listing Regulations in this regard, 2015, 

as amended; and 

b) except for the effects/possible effects of the matter described in basis for qualified opinion 
paragraph below (including non-quantification for the reClsons stated therein), gives a true ~lnd 
fail" view in conformity with the applicable accounting standards and other accounting principles 

generally accepted in India of the net loss, other comprehensive income and other finanCial 
information of the Company for the quarter and year ended 31" March, 2020. 

Basis for Qualified Opinion 

Attention is drawn to: 
(a) As stated in note no.44[e) of audited standalone financial statements forthe year ended 31st March, 

2020, the Company has given/provided corpOI'ate guarantee of USD ],500 lacs (previous year usn 
1,500 lacs) for loans granted by the lender to jaiprakash Associates Limited (JAL) (the party to 
whom the company is an associate) of amounting to ".I. 70,333 lacs (previous year R.I. 70,333 lacs) 
for which fair valuation has not been done as per the applicable IND"AS as of 31st March, 2020 and 
also no provision against the said gUcll"antee been made in these financial results. In the absence of 
fair valuatlun of the stated corporate guarantee, we are not able to ascertain the impact of tile same 
on the financial results [Footnote no. 6 of accompanying financial results). 

(il) As stdted in note no. 46 and 53[a) of audited standalone financial statements for the year ended 31st 
March, 2020, No provision for diminution in vi-l1uQ against certain long term investments of 
dll10unting to R.I. 78,915 lacs (previous year R.I. 78,905 lacs) (Book Vdlue) has been made by the 
management as in the opinion of the management such diminution is temporary [this to be read 
with footnote no. :3 of accompanying financial results] in nature considering the intrinsic value of 
th e assets, fu cu re pros peets a nd cia i ms [i III pact u nascerta i pable) (Footll ote no. B of acc(J1ll pa n yi ng 
fjnancial results), 

/ ~'-. (I);;) 
~~ ....... . 
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I-laving regard to the above, management of the Company has concluded tInt no provision ag(]lnst 
diminution in value of investment made, as stated above, in subsidiary cumpanies is necessary at 
this stage. 

As stated above in para (a) and (b) above impact is unascertainable in the opinion of the management. 
Matter stated in para (a) and (b) above has been qualified in our report on preceding quarters, period 
ended 31" December, 2019 and year ended 31" March, 2019. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
J4.3(lO) ofthe Companies Act, 2013, as amended ("the Act"). Our responsibilities under those Standards 
are further descrilwd in the "Auditors' Responsibilities I;)r the Audit of the Standalone Financial Results" 
section of our report. We are independent of the Company in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India together with ethical requirements that are relevant to 
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence obtaine(j by us is sufficient and appropriate to p,-ovi<iE' a basis 

for our opinion. 

Emphasis of matter: 
We draw attention to the following matters: 

(a) As Stated in Note no. 4·8 (i) of the audited standalone financial statements for the year ended 31st 
March, 2020, no provision has been considered necessary by the management against Entry Tax in 
respect of Nigrie STPP (incl uding Nigrie Cement Grinding Unit) amounting to Rs. 10,656 lacs (previous 
year Rs. 9,074 lacs) and interest thereon (impact unascertainable) as stated in said note. In respect of 
Nigrie STPP (including Nigrie Cement Grinding Unit) receipts of approval for extension of the time for 
eligibility fo,- exemption from payment of entry tax is pending from concerned authority, as stated in 
the said note for which the company has made representations before the concerned authority and 
management is confident for filvourable outcome. Against the entry tax demand till date Rs. 4,736 lacs 
(previous yea:- Rs. 3,580 lacs) has been deposited and shown as part of othe:- non-current assets which 
is in the opinion of the managernent is good and recoverable. 

(b) As stated in note no. 59(a) of the audited standalone finanCial statements for the year ended 31st 
March, 2020 regarding, Pending confirmations/reconciliation of balances of secured borrowings, 
confirmation of release of guarantee provided by the Company to the lender of PPGCL, balances with 
banks including certain fixed deposits, trade receivables, trade payables (including of micro and 
small) and others (including capital creditors and (JfCHAs and receivables/payables from/to related 
parties), loans & advances and inventory lying with third parties/in transit. In this regard, as stated 
in the note, internal control is being strengthen through process automation (including for as stated 
in note no. 59(b) regarding of fuel procurement and consumption processes which are in process of 
further strengthening). The management is confident that 011 confirmation/reconciliation there \tvi!) 
nol be any material impact on the state of affairs as stated in saiel note (this is to be read with footnote 
no.4 of accompanying financial results). 

(c) For deferred tax assets on unabsorbed depreCiation & bU!Jincss losses and of MAT credit entitlement 
recognised of amounting to Fs. 29,7213 lacs (previous year FS.II0,194- lacs) and Rs. 22,403 lacs 
(previous year Rs. 27,~)S9 lacs) respectively, the Management is confident about realisability. 
Accordingly, these have been considered good by the management as stated in Note no. 66 (c) orthe 
audited standalone financi,ll statements for the year ended 31st March, 2020. 



[d) 

(iJ As stated in the Note no, 56 of the standalone financial statements for the year ended 31" March, 
2020, Fair value of Jaypee Nigrie Cement grinding unit being in excess as compared to the carrying 
vr1IIlP of Rs, 25,5811ac5, as assessed by the rnanagement considering the expected future cash now, 
Also management is of the view that no impairment provision in the carrying amount of fixed assets 
(including capital \vorkwin-progress) is necessary at this stage considering above stated rl'ason. 

(iiJ As stated in the Note no, 55 of the audited standalone financi,ll st,llements for the year ended 31st 
March, 2020, fair value of fixed assets of power plants (JNSTPP and JBTPP) (including Land, 
Building, Plant & Machinery capitalized or under CWIP) being in excess as compared to the carrying 
value, dS estimated by d technical valul'1' dnd fur thc reasons explained in the said note, rnanagement 
is of the vievv that no impairment provision in the carrying amount affixed assets (including capital 
work-in-progress) is necessary at this stage, 

(e) 
(i) As stated in note no, 53(c) of audited standalone financial statements for the year ended :JIst 
March, 2020 regarding accounting/charge to the Statement of Profit & Loss during the year against 
invocation of pledged shares during earlier year, of Prayagraj Power Generation Company Limited 
(PPGCL an erstwhile subsidiary company, shares were pledged by the Company in favour of the 
lenders of PPGCL), During the preceding quarter on transfer of shares by the lenders in favour of the 
BUYER accounted for loss as Exceptional Item of amounting to Rs, 292,800 lakhs as explained in the 
stated note (Footnote no,S of the accompanying financial results), 

[ii) As stated in note 110, 53(b) of audited standalone financial statements for the year ended 31st 
March, 2020 regarding provision made against diminution in the value of investment in Trust of 
amounting to Rs,196,529 lacs during the year (including Rs,1,93,268 lakhs provided during 
quarter/period ('nded 31" December,20 19) (Footnote no, 7 of the accompanying financial results), 

(I) Note no, 58 of the audited standalone financial statements, which describes the uncertainties and the 
impact of Covid-19 pandemic on the Company's operations and results as assessed by the 
management. Further, due to Covid~ 19 related lock down restrictions, management was able to 
perform year end physical verification of inventory at certain locations, subsequent to the year end, 
Also, we were not able to physically observe the verification of inventory that was carried out by the 
management. Consequently, we have performed alternative procedmes to audit the existence of 
Inventory as per the guidance provided in SA-SOl "Audit Evidence - SpeCific Considerations for 
Selected Items" and have obtained sufficient audit evidence [footnote no, 11 of accompanying 
financial results), 

Our opinion is not modified in respect of above stated matters in para (a) to (I]. 

Management's Responsibilities for the Standalone Financial Results 

The statement has heen prepared on the basis of the Standalone annual financial statements, The Board 

of Directors of the Company are responsible for the preparation and presentation of the statement that 
gives a true and fair view of the net loss and other comprehensive incorne of the Company and other 
financial inforrnation in accordance with the applica.ble accounting standards prescribed under section 
133 of the Act read with relevant rules issued thereunder and other accounting principles generally 
accept(~d in India and in compliance with Eegulations 33 of the Listing Regulations, This responsibility 

also includes maintenance of adequate accounting records in accordance \\lith the provision oCtile Act for 
safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies, making judgements and 

\." ....•..... / // 
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l:Sti ma tes tlla tare reasona bl e ;J nd pru den t; and the des ign, i m pI cm en La ti on an d ma i II lena nee 0 f ad eq u ,1t e 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the statement that give a truc and 
fair view and are free from material misstatement, \,vhether due to fraud or error. 

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

The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor's Respousibilities for the audit of Standalone Financial Results 

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

statement. 

As part: of an audit in accordance vvith SAs, v~'e exercise profeSSional judgement and maintain professional 
skepticism throughout the audit. We also: 

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

internal control. 

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

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

€> Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a materia! uncertainty exists 
related to events or conditions that may cast Significant doubt on the Company's ability to 

continue ;-JS a going concern. ffvve conclude that a material uncertainty exists, \ve are required to 
draw attention in our auditor's report to the related disclosures in the financial results or, if such 
disclosures arc inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions 

may cause the Company to cease to continue as a going concern. 



(b Evaluate the overall presentation, structure and content of the st<J.ternent, including thl': 
disclosures, and vvhether the statement represents the underlying transactions and events in a 
manner that achieves fair presentation, 

V'll' communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control thal we identify during our audit. We also provide those charged vvith governance with a 
statement that \lve have complied vvith relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be thought to bear on 
our independence, and where applicable, related safeguards. 

Other Matter 
The Statement includes the results for the quarter ended 31" March, 2020 being the balancing figure 
between the audited figures in respect of the full financial year and the published unaudited year to dale 
figures up to the third quarter ofthe current financial year. 

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

For LODHA & CO. 
Chartered Accountant~/· 

Firm Registratip.Jlflti<30 1 051 E 

Partner 
Membership No. 85155 

LJDIN:il108's ISC;; 
Place: New Delhi 
Date: 26'" May, 2020 



ANREXtJ~~:I];,J 
St"j:",m", n L()Jl~Jjl1Jl,,(;t<}L,I\,gQitQgalific:~t!S:m~j for~uditI",JiQEj:,,!iJh ~IJ:l o.~ifL""tQpjni()llJ 

?JJ~"mij:j:()SL~lQn~'!lj:hAgEJA"LAg~j te ~Xtg~~~ci"LR"§§Ylt"~~i§j:,!g~"LQE,,,l 

§tat"')J1ent-..Qn Impact of Aydit9ualifical!ons forJ:g", FinaI!<;Jalj:'ear "",gdeq ul 
3 !." March,_7.920 

I (See Regulation 33/52 of the SEEI (LODRlL1).mendmen!LRegulgtions, 2016) I 

I I. 'T&T~-~ ........... -.~.~ .. ~ ..... ~- [Audited Figures (as~ '1(1~~~r!J~~~;:::c_S)i 

I I N~I~,;w'~'C""jnw",e ~1r£;~~;;E;~~~1 
1~2-rl~~i~~iEXI;e~;diiLu~~~---l~' 3,52,504 . 'I~~~_ .. 3,52,504 

3.1 Except;oL~al andE~tra01:d;;1ary -1--(251~36 i~) -- l (251,361f---

-;cl~~';;:~~;, (iNI b,fu~ 1- (2,68,028)+ 1268,0281 ~i 
5:T::::::lg:~::;St~:~S)(~fte;:--I-~······· (

48Sr--r "-(488) J 
)-6 1 Tot~l Asset~ ...... ~.--~... -~ ~~I ······--17,-69;592 - 'li7-69-s92~ 
~7~ T~tal Li.:lblhties ---~~ - --1 -i;46;4is--" 7~75-~ 

~8~. 
I 9. 

L J app~opria~ b~e management) _~L .... ~_ ... _ .. _~.. ~ ... _~.~~.~~ .. __ J 
The qualified opinion of the statutory auditor and management reply thereto was as under:-

IJ~AUdi!o.!~' Qll:l1ificati()~~·· _.~ .. ~____ __~~~llag~-;;;~nt~~piY~-~====::==J 
la) 'AS stated in note no. 44(e) of audited I In the opinion of the Management there , 
II 'I !standalone financial statements for the year will be no material impact of the fair 1 

ended 3 I st March, 2020, the Company has valuation of the following guarantee on i 

I
, Igiven/provided corporate guarantee of USD the financial result/ statement of I 

,1,500 lacs (previous year USD 1,500 lacs) for affairs. Accordingly fair valuation is not 

I loans granted by the lender to Jaiprakash being considered and recorded in this I 
, Associates Limited (JAL) (the party to whom the financial statement. I 

I company is an associate) of amounting to Rs. I: 

I 170 ,333 lacs (previous year Rs. 70,333 lacs) for (Corporate Guarantee of US$ 1,500 , 
I !which fair valuation has not been done as per I Lakhs ir; favour of State Bank of India, i 

I (the applicablc IND· AS as of 31 st March, 2020 I Hong Kong branch for the credit 
I land also no provision against the said . facilities granted by lenders to 

Iguarantee been made in these financial results. I Jaiprakash Associates Limited (Party to 
lIn the absence of fair valuation of the stated ·1 whom the company is Associate) ,The 
\corporate guarantee, we arc not able to principal amount ofloan outstanding of 
lascertain the impact of the same on the 'I US$ 1,300 Lakhs (equivalent to Rs. 

lfinancial results (Footnote no, 6 of 70,333 lakhs) has been converted into 
,accompanying financial results). i rupee term loan by State Bank of India 

I vide sanction letter dated 28th 
I 
,December, 2016 . 

..... _ ~ ._~_ ..._~_ ... ~JF)resentJyJIl1J.:lilctCill2.QS~qll<lr1tifi~duJ 

()00! 
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Ib) IA~ staled in note no. 46 and 53(a) of audited 
\standa]one fin:Jrlcial stalCIYlCnts for the Y(:(';l[ 

bnded 31st March. 2020, No provision it)r 
Icbrninutlon in vaJue against ceru:dn long tenn 
linvestments of amounting lO 1<s. '78,915 lacs 
I(previous year J<s. 78,905 lacs) (Book Value) 
Ihas been made by the management as in the 
,opinion of the management such diminution is 

I
temporary [this to be read with footnote no. 3 of 
accompanying financial results) in nature 
[considering the intrinsic value of the assets, 
[future prospects and claims (impact 

No provision for dilninution in v'::lJuc 
':J.gajnst following long l:crrn invcstrnents 
of amounting to 1<8.'78,915 laLhs (BooL 
Value) has been made as in the opinion 
of the management such diminution is 
tcn1porary in nature considering the 
intrinsic value of the assets, future 
prospects and claims and management 
is confident that no provision for the 
same at this stage 1 s considered 
necessary. 

iunascertainable) ( Footnote no. 8 of i········ T" ~r 

iaccompanying financial results). i'-7T) . ···l'jsll,>.;)'l(;g~at. ))ll-.·l;':]~ot\···\;,;(l.,.··)·-··· , 

• ___________ uu_·· ____________ ,···,·· ___________ 1 

Rs/Lakhs i 
<55-;20'11 

[ Having regard to the above, management of -' 0 I' 

~hc Company has concluded that no provision '! I Generation 

lagainst diminution in value of investment 'I"'(-~) l~loV:'~~7,;'~~~~;~ited. '11 -_ 

Imade, as stated above, in subsidiary companies 
. I . JEt\'])ee I' ,IS necessary at t 11S stage. . 

) - i I Arunachal 

I 

__ J 
22, 862

1 

I 
84] 

Above both qualifications are appearing since the , 

r

,ear ended 3]" March 2018. 

1"1 I~:::;:::;,~;'" -j -.- --5 I 

I J_~ _ .. ____ ~ ______________ ~_. __ . __ ~ ____ I"":,:::~"C~=:,bC~=::;~ J 
The Emphasis of matter in the Standalone Annual Audited Financial Statement and management 
reply thereto was as under:-

lr:=; ··~~~:-:-t:-Sd-E-. -:p-~~:S-t~-S-O-n~.-m-:-~-t-... e.-(:~~~o;=~~-e~-:U-d-ited \Th::co:pa1:a:a~g~~~-~-'~e ~er~~si;n ag~l~~t~ 
standalone financial statements for the year ended 1 .. 1' Entry Tax in respect o. f Nigrie Power and I' 

, 31st March, 2020, no provision has been Cement unit amounting to Rs. 10,656 lacs 
I Iconsidered necessary by the management against (Previous year Rs. 9,074 lacs) and interest I 

.".I

i Entry Tax in respect of Nip-ie STPP (including I thereon (impact unascertainable). in respect of 

!
Nigrie Cement Gnnding Unit) amounting to Rs. , Nigrie Power and Cement unit receipts of. 
10,656 lacs (previous year Rs. 9,074 lacs) and' approval for extension of the time for eligibility I[ 

~nterest thereon (impact unascertainable) as of exemption from payment of Entry tax is 
Istated 111 smd note. In respect of Nigrie STPP I pending from concerned authority, for which i 

!(inc1Udmg Nlgnc Cemcnt Grinding Unit) reec1pts of i the company has made representations before I' 

,approval for extension of the time for ehg1bihty for the concerned authority and management is I 

lexemption fi'om payment of entry tax is pending confident for favourable outcome. Against the i 
Ifrom concerned authority, as stated in the said entry tax demand till date. 1'<sA,736 lacs (I 
[
note for which the company has made Previous year 1'<s. 3,580 lacs) has been I 
representations before the concerned authority deposited which is in the opimon of the I 
[and management is confident for favourable management good and recoverable. I 
,outcome. Against the entry t~" demand till date i 

l1'<s. 4,736 lacs (previous year Ps. 3,580 lacs) has 
'I'been deposited and shown as part of other 11on­
curren t assets which is in the opinion of the 
ill1aJ~<1g"'ll1e11~isg()0c1 <:\11 dI:(c,-,()vera l~le .......... ___ ...._ 
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lAs stated in note no. 59 (a) of the <lUdit';C!"I' Management IS m the process to 
istandalone llnaneial statcrnenlS for the year ended, conllrnwtions/ reconciliation of balances of 
Plst March, 2020 regarding, Pending! 
iconiirlnations/rcconciliatjon of balances of] 
!securcd borrowings, conlirmation of rclease of! 
!guarantee provided by the Company to the lenders I 
lof PPGCL, balances with banks including certain i 
;fixed deposits, trade receivables, trade payables I 
I(including of micro and small) and others, 
·(including capital creditors and of CHAs and! 

certain secured bornJvillngs) confirnl_Ettion of 
release of guarantee provided by the Company 
to the lenders of PPGCL, balances with banks 
including certain fixed deposits, trade 
receivables, trade payables (including of micro 
aIld small) and others (including capital 
creditors and of CHAs and 
receivables / payables from / to related parties), 
loans &, advances and inven [ory lying with 
third parties/in transit. And internal control is 
being strengthen through process automation 
regarding of fuel procurement and 
consumption processes which arc in process 
of further strengthening. The management is 
conlldent that on confirmation/reconciliation 
there will not be any material impact on the 
state of affairs as stated in said note. 

Ireceivables/payables from/to related parties), I 
,loans &, advances and inventory lying with third! 
Iparties/in transit. In this regard, as stated in the I 
'r:note, internal control is being strengthen through! 
process automation (including for as stated in note I 
f,'lo. 59 (b) regarding of fuel procurement and I 
,consumption p,rocesses which are in process of I" 
Ifurther strengthening). The management is 
Iconfident that on confirmation/reconciliation there I 
~vill not be any matcrial impact on the state of 
'I~affairs as stated in said note (this is to be read with I 
footnote noA of accompanying llnancial results). I 

1,~YII"~~~r~c~={f~~~e~ bJ:~:s:~~~~~:~~~~ ofuj~~'~~;~~i~l~~~~;l~,-}~:t f~~ie:::{I~~:=pl~~~;~Ll~:~~~~:~~:~~ 
[

entitlement recognised of amounting to Rs. 29,7281' of the sector and accordingly Deferred tax 
lacs (previous year Rs. 110,194 lacs) and Rs. assets in respcct of unabsorbed depreciation 
22,403 lacs (previous year Rs. 27,559 lacs) I and business losses and MAT credit 

I
respectivelY, the Management is conlldent about entitlement have been recognized amounting 
,reahsablhty. Accordmgly, these have been· to Rs. 29,728 lakhs and Rs.22,403 lakhs 
Iconsidered good by the management as stated in 1 respectively, owing to reasonable certainty of 

[

Note no. 66 (c) of the audited standalone financial, availability of future taxable income to realize 
statements for the year ended 31st March, 2020. [ such assets .. Accordmgly, these have been 
, considered good and no provision there 

1 

I I ~gainst at this stage is considered necessary I 

-I(i) As stated -in the No~ no. 56 of the staJ:;d;'10;~~1}~se ~~::~~~~j;~att~;:e~~~~agem';l:;t, carryG:;g~ 
I
fmancial statements for the year ended 31st [ value is lower than fair value,(based 01; I 
March, 2020, Fair value of Jaypee Nigrie Cement valuation done by an expert and future cash 

I
'grinding unit being in excess as compared to the nows) therefore, the management feel that 
carrying value of Rs. 25,581 lacs, as assessed by there is no need to make provision on account 
Ithe management eonsidenng the expected future of impairment at the stage. 
,cash now, Also management is of the VJeW that no I 
~mpaInnent provision m the carrying amount of 
lfixed assets (including capItal work-m ·progress) IS 

Inecessary at this stage considering above stated 
[reason. 

I(ii) As stated in the Note no. 55 of the audited I 
Istandalone finaI1cial statements for the year ended i 
131 st March, 2020, fair value of fixed assets of I 
'IPower plants (JNSTPP and JBTPP) (including, 
Land, Building, Plant &, Machinery capitalized or ! 
lunder CWlP) being in excess as compared to the \ 
Icarrymg value, as estlmated by a techl1!cal valuer' 
land for the reasons explained in the said note, 
jl11al'Clge111en ~js_()Lth_"-_vi(;",th a t _l1()il11PClcirl)lt~11t 

3 

(ii) In view of fair value for all lixed assets of 
power plants (JNSTPP and JBTPP) (including 
Land, Building, Plant &, Machinery capitalized 
or under CWIP) being excess as compared to 
the carrying value, as estimated by a 
technical valuer and based on the future cash 
nows, management does not anticipate any 
impairment. 



il)fOVIS]Oll in the carrying arnount of fixed assets 
IUncluchng capital 'work··jn'-progrcss) js necessar:v 
iat tbis stage, 

I(i) As stated Il1 note no. 53 (c) of audited 
1st and alone fjnancial statClTlcnt.s for the venT 
b1dcd 31st March, 2020 regar~ling 
[accounting/charge to the Statement of Profit & 
ILoss during the year against invocation of 

~
. )ledged shares during earlier year, of Prayagraj 
Power Generation Company Limited (PPGCL an 
,erstwhile subsidiary company, shares were 
[pledged by the Company in favour of the lenders 
,of PPGCL). During the prcceding quarter on 
Itransfer of shares by the lenders in favour of the 
IBUYEI'( accounted for loss as Exceptional Item of 
iamounting to Rs. 292,800 lakhs as explained in 

lithe stated note (Footnote no. 5 of the 
(ccompanying financial results). 

l(ii) As stated in note no. 53(b) of audited 
'Istandalone financial statements for the year 

l
ended 31st March, 2020 regaxding provision 
,made against diminution in the value of 

/

investment in Trust of amounting to Rs.196,529 
lacs during the year (including Rs.1,93,268Iakhs 
iprovided during quarter /pcriod ended 31st 

[
December,20 19) (Footnote no. 7 of the 
,accompanying financial results). 

--=c "--'-'-' -~----.-.-----

Note no. 58 of the audited standalonc financial 
.statements, which describes the unccrtainties and 
the impact of Covid-19 pandemic on the 
Company's operations and results as assessed by 
'the management. Further, due to Covid-19 

~
elated lock down restrictions, management was 

able to perform year end physical verification of 
,inventory at certain locations, subsequent to the 
~ear end. Also, we were not able to physically 
ebserve thc verification of inventory that was 
,carried out by the managemcnt. Consequently, we 
have performed alternative procedures to audit the 
existence of Inventory as per the guidance 
IProvided in SA-50 1 "Audit Evidence - Specific 
IConsiderations for Selected Items" and have 
iobtained sufficient audit evidence (footnote no. 1 1 
IOf accompanying financial results). , 

I ['our opinion is not modified in respect of above I 

(i) In the earlier ycnr", shares of PPGCL were 
pledged with Security Trustee, SBI Cap 
Trustee Company Ltd. (SBI Cap), as collateral 
security for the financial assistance granted by 
lenders to PPGCL and same had been invoked 
on 18th December, 2017 due to default in 
payment of dues to banks/ ijnancial 
institutions. During the year, the lenders have 
affected change in Managemcnt in favour of 
Renascent Power Ventures Private Limited. 
Post the stated transfer/sale of shares by the 
lenders, nothing has been realised by the 
Company on this transaction. Hence, full 
amount has been providcd. The same has 
bcen addressed in the Auditor's report and no 
further explanation is required. 

(ii) Provision of diminution in value of Rs. 
196,529 lakhs (including Rs. 193,268 lakhs 
for the quarter/period ended December 31, 
2019) has accounted for on account of fair 
valuation of Investment in Trust. The same I 
has been addressed in the Auditor's report and. 
no further explanation is required. JI 

.. ----"~ .... ~,~,~ .... ~ .. -,- . "'.~ .... -"--,-." .. -.---~.~ .. ---,-..... ,,-,-,--

The management does not see any medium to 
long term risk in regard to meeting its 
liabilities as and when they fall due and 
compliance with debt covenant as applicable. 
The impact of Covid-19 pandemic 'Will I 
continue to be closely monitored for any 
material changes. 

[ \statcd matters in para (a) to (f). J 
._._J._ ....... _............. __ ............ ___ . __ .......... __ .. _. __ ......... _ ... _ ....... ____ .... ... . ... _____ .. ___ . ___ . 
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'!'\O OU'l. 
)33 'ii-H)'I: 

Independent Auditor's Report on the Quarterly and Year to Date Audited Consolidated Financial 

Results of jaipral<ash Power Ventnres Limited pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To 

The Board of Directors of 

Jaiprakash Power Ventures Limited 

Report on the audit of the Consolidated Fiuancial Results 

Qualified Opinion 

We have audited lhe accompanying Statement of Consolidated Financial Hesults of laiprakash Power 
Ventures Limited Cthe Company"j"Holding Comp<uly') and its subsidiaries [the Holding Company and its 
subsidiaries together referred to as "the Group") for the quarter and year ended March 31,2020 ("the 
stalement"),altached herewith, being submitted by the Holding Company pursuant to the n'quirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("the Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us and based 
on the consideration of reports of other auditors on separate audited financial statements /financiai 

information of the subsidiaries referred in Other Matters section below, the Statement: 
a) Includes the results of the following subsidiaries: 

(i) laypee Power grid Limited (IV Subsidiary); 
(d) jaypee Arunachal Power Limited (IV Subsidiary); 
(iii)laypee Meghalaya Power Limited; 
(iv)Sangam Power Generation Company Limited; 
(v) Bina Power Supply Limited; 

b) is presented in accordance \vith the Listing Hegulations in this regard; and 
c) except for the effects/possible effects of the mattel' described in basis fill' qualified opinion 

paragraph below (including non quantification for the reasons stated therein), gives a true and 
fair view in conformity Vl,tith the applicable accounting standards and other accounting principles 

generally accepteci in India ur the consolidated net Joss, other comprehensive income and other 
financial information of the Group for the quarter and year ended March 31,2020. 

Basis for Qualified Opinion 

Attention is drawn to: 

(a) As stated in note no. 43(h) of auciited consolidated financial statements for the year ended 31st March, 
2020, the Company has given/provided corporate guarantee of USD 1,500 lacs (previons year US[) 1,500 

bcs) for loans granted by the lender to laiprakaslJ Associates Limited GAL) (tlJe party to whom the 
company' is an associate) of arnounting to [{s. 70,333 lacs (previous yec-lf f{s, 70,3J3 lacs) for whicl] hir 

valuation has notheen done as per the applicable IND·AS as of 31st M<1rch, 2020 <1ncl <1lso no provision 

against the S:licl'gu0l:<1ntee been made in these financial results. In the absence of fair valuation of the 

·r' .. · .. 1Hl;~.') / 0;1'~) f-;;..r~ \( J) 

\<~'/-
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stated corporate guarantee, we are not able to ascertain the impact: of the same on the financial results 
[Footnote no. 6 o[accompanying financial rosults). 

As stated above, in the opinion of the management impact presently unascertainable. Matter stated in 
para (a) above has been qualified in Audit Report on the Financial Statements for the year ended 31st 
March 2019 and in Review Reports for quarter ended 30th June, 2019, 30th September, 2019 and 31" 
December, 2019. 

(il)ln respect of Subsidiary Company, Sangam Power Generation Cornpany Limitod (SPGCr) where 
Company has investmont of Rs . .5.5,207 lacs - Expondituro incurred during the construction and 
incidontal for setting up of the project, Capital advances and Security Deposits [Non-Current other 
financial assets) in respect of project (project assets) have been carried forward as 'Capital Work-in­
Process', Capital advances and Security Deposits (Non-Current other financial assets) aggregating Fl.s. 
1 0,804 lacs, Rs. 2,248 lacs and 3,003 lacs respectively. In view of circumstances discussecl in the note 
(reael with note no. 10 of accompanying statement] including land being not in possession as stated in 
the said note, the Company (the parent) had requested Uttar Pradesh Power Corporation Limited 
(UPPCL) to take over the project /company and refund ofinvestrnent made by it. Further, the Company 
has withdrawn all its undertakings given to lJPPCL and lodged a claim of Hs. 115,722 lacs. Meanwhile 
UPEHC vide its Order dateel 28.06.2019 has allowed the claim ofSPGCL for Rs.25,137 Lakhs along with 

interest@9%p.a.on Rs.14,925 Lakhs for the period from 11.04'.2014 to 31.03.2019 and also directed 
lJPPCL to immediately release Performance Bank Guarantee (Hs. 99 crore] to SPGCL and SPGCL to 
transfer the entire land parcel in their possession to UPPCL. UPPCL has appealed against the said Order 
in APTEL and SPGCL has also filed counter appeal. Hearing in the case is completed and order is 
reserved by ArTEL. Pending these, no provision, at this stage, has been considered necessary by the 
management in the carrying value of project assets under non· current assets for impairment. This 
indicates the existence of a material uncertainty that cast significance doubt on the SPGCL ability to 
continue as Going concern and accordingly we are unable to comment on the consequential impact, if 
any, on the carrying value of such project assets and its impact on the consolidated financial results. 

As staled a!Jove, in the opinion of the management impact presently unascertainable. This matter was 
also qualified in Audit Report on the Financial Statements for the year ended 31 st March 2019 and in 
Review Reports for quarter ended 30th June, 2019, 30th September, 2019 and 31st December, 2019. 

We conductted our audit in accordance with the Standards on Auditing (SAs] specified under section 
143 [10] of the Com panies Act, 2013, as a m end cd ("th e Act"]. 0 u r res pon sib iii tics under thos e Sta nd,nds 
are further described in the "Auditors' Responsibilities for the Audit of the Consolidated Financial 
hesults" section of our report. We are independent of the Group, in accordance with the Coele of Ethics 
iSSl1l'd by the Institute of Chartered Accountants of India together with ethical requirements that are 
relevant to our audit of the f'inancicd statements under the provisions of the Act and the Rules 
thereunder, anel we have fulfilled our othel' ethical responsibilities in accordance with these 
requirenwnL<;: and the Code of Ethics. \;Ve believe that the audit evidence obtained by us and other 
auditors in terms of their reports refelTecl to in "Other Matte"" paragraph below, is sulficient and 
"pprr.J!lI-iate to provide a basis lor our opinion. 



Emphasis of matter: 
VVe draw attention to the following rnatters; 

(a) As Stated in Note no. 46 (i) of the audited consolidated financial statements for the year ended 31st 
March, 2020, no provision has been considered necessary by the management against Entry Tax in 
respect of Nigrie STPP (including Nigrie Cement Grinding Unit) amounting to Rs. 10,656 lacs (previous 
year Rs. 9,074-lacs) and interest thereon (impact unascertainable) as stated in said note. In respect of 
Nigrie STPP (including Nigrie Cement Grinding Unit) receipts o[approval for extension of tile time for 
eligibility for exemption from payment of entry tax is pending fmm concerned authority, as stated in 
the said note for vl/hieh the company has made representations before the concerned authority and 
management is confident for favourable outcome. Against the entry tax demand till date Rs. 4,,736 lacs 
(previous year Rs. 3,580 lacs) has been deposited and shown as part of other non-current assets which 
is in the opinion of the management is good and recoverable. 

(b) As stated in note no. 57(3) of the audited standalone financial statements for the year ended 31st 
March, 2020 regarding, Pending confirmations/reconciliation of balances of secured borrowings, 
c:onfirmation 01 rell'ase of guarantee provided by the Company to the lender of PPGCL, balances with 
banks including certain fixed deposits, tl'ade I'eceivables, trade payables (including ofmiCl'o and small) 
and others (including capital creditors and ofCHAs and receivables/payables from/to related parties), 
loans & advances and inventory lying with third parties/in transit. In this regard, as stated in the note, 
internal control is being strengthen through process automation (including for as stated in note no. 
57(b) regarding of fuel procurement and consumption processes which are in process of further 
strengthening). The management is confident that on confirmation/reconciliation there will not be any 
material impact on the state of affairs as stated in said note (this is to be read with footnote no.4 of 
accompanying financial results). 

(c) For deferred tax assets on unabsorbed depreciation & business losses and of MAT credit entitlement 
recognised of amounting to Rs. 29,728 lacs (previous year Rs.ll0,194 lacs) and Rs. 22,403 lacs 
(previous year Rs. 27,559 lacs) respectively, the Management is confident about realisabiJity. 
Accordingly, these have been considered good by the management as stated in Note no. 62 of the 
audited consolidated financial statements for the year ended 31st March, 2020. 

(d) 
(i') As stated in the Note no. 54 of the consolidated financial statements for the year ended 31" March, 

2020, Fair value of jaypee Nigrie Cement grinding unit being in excess as compared to the carrying 
value of Rs. 25,581 lacs, as assessed by the management considering the expected future cash flow, 
Also man;)gement is of' the view that no impairment provision in the carrying amount of fixed assets 
(including capital work-in-progress) is necessary at this stage considering above stated reason. 

(ii) As stated in the Note no. 53 of the audited consolidated financial statements for the year ended 31st 
March, 2020, fair value of fixed assets of power plants (JNSTPP and JBTPP) (including Land, Building, 
Plant & Machinery capitalized or under (\I\lIP) being in excess as compared to the carrying value, as 
estimated by a technical valuer and for the reasons explained in the said note, management is of the 
vie\v that no impairment provision in the carrying amount of fixed assets (including capital work~in­
progress) is nE~cessary 8t this stage. 

(el (iJ ;\s stated in note no. 51 (c) of audited consolidated financial statements for the year ended 31st 
March, 2020 regarding accounting/charge to the Statement of Profit & Loss during the year against 
invocation of pledged shares during earlier yedr, of Prayagraj Pm,ver Generation Company Limiteel 
(PPGCL .. (1 n ersl"wh il e suhsid iary company, shares \'1/('1'0 pledged by the Com pany in favour of Lhe lencit'fS 

of PPGCL). During the precedillg quarter Oil trallsfer of shares by the lenders in favour of the BUYER 
accounted 1'01' loss as Exceptiunalltem of amounting to Fs. 160,B41 lacs (net ofT loss already accounted 
for in earlier years ill tile consolidated financial statements) as explained in the stated note (FOOi'llOte 

'''. , v~,:"""y,,,g ",,",YO'" ''',,'', J. l~~) 



[ii) As stated in note no. 51[b) of audited consolidated financi<ll statements for the year ended 31st 
March, 2020 regarding provision made against djminution in the value of investment in Trust of 
amounting to Es.196,529 lacs during the year [including I\s.1,93,268 lakhs provided during 
quarter/period ended 3l" December,2019) [Footnote no. 7 of the accompanying financial results). 

(f) Note no. 56 of the audited consolidated financial statements, which describes the uncertainties and the 
impact of Covid-19 pandemic on the Company's operations and results as assessed by the 
management. Further, due to Covid-19 related lock down restrictions, management: was able to 
perform year end physical verification of inventory at certain ]ocaUons, subsequent to the year end. 
Also, vve were not able to physiG1l!y observe the verification of inventory that was carried out by the 
management. Consequently, we have performed alternative procedures to audit the existence of 
Inventory as per the gUidance provided in SA-SOl "Audit Evidence - Specific Considerations for 
Selected Items" and have obtained sufficient audit evidence (footnote no. 11 of accompanying financial 
results). 

Our Opinion is not modified for matters stated in para (a) to [f). 

[g) Uncertainty on the going concern - ofSlIhsidiary Companies: 
(i) Jaypee Arunachal Power Limited (JAPL) [where Company has investment of RS.22,852 lacs) is waiting 

for statutory clearances to commence operations and is completely dependent on its holding company 

for meeting its day to day obligations. These conditions indicate the existence of a material uncertainty 

that Illay cast significant doubt about the company's ability to continue as a going concern. However, 

the financial statements of the JAPL have been prepared by the management on a going concern basis 

[N:)te no. 64(a) of the audited consolidated financial st:ltements for the year ended 31 st M:lrch, 2020J. 

[ii) Jaypee Meghalaya Power Limited (JMPL) [where Company has investment of Rs.841 lacs) is waiting 

for statutory clearances to commence opel-ations :lnd is completely dependent on its holding company 

for meeting its day to day obligations. These conditions indicate the existence ofa material uncertainty 

that may cast significant doubt about the company's ability to continue as a going concern. However, 
the financial statements of the JMPL have been prepared by the management on a going concern basis 

[Note no. 64[b) oftl1e audited consolidated financial statements for the year ended 31st March, 2020J. 

Our opinion on above [(i) to [iill is not modified. 

(11) The statutory anditors in their respective reports for the year ended ~; 1" March,2020 of Sang am Power 
Generation Company Limited [SPGCL) and Jaypee Meghalaya Power Limited (JMPL) have invited 
attention to the matter that SPGCL and IMPL are yet to Company Secretaries as required by section 
203 of the Companies Act,2013. 

Our opinion on above is not modified. 

Management's Responsibilities for the Consolidated Financial Results 

The statement has been prepared on the basis of the Consolidated annual financial statements. The 

Holding Company's Board of Directors are responsible for the preparation and presentation of the 

statement that gives a true and fair view of the net loss and other comprehensive income and other 

financial information of the Group in accordance with the applicable accounting standards prescribed 
under section 133 of the Act read \vith relevant full'S issu(;:ci thereunder and other ;'1ccounUng principles 
generally accepted in lndia and in compliance with Regulations 33 of the Listing Regulations. 

The respective Board of Directors of the Companies included in Group arc responsible for maintenance 

~{c.ldeC.I ... l ... U~S.d(C()Until1g records in accordance witll the proviSions of tile Act rOl- safe
g

u(,(.hf .. l .. g ..... ' ... .l.>c{ the assets 
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of the Group and for preventing and detecting frauds and other irregularities; selection and application 

of appropriate accounting policies, making judgements and estiJ11<.'ltes th21t are reasonable and prudent; 

and the design, implementation and maintenance of 8dequate internal financial controls, that were 

operating effectively for ensuring the accuracy and completeness of the clccollnting records, relevant to 

the preparation and presentation of the statement that give a true and fair view and are free from material 

misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the 

Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the statement, the respective Board of Directors of the cornpanies included in the Group are 

responsible for assessing the ability of the Group to continue as a going concern, disclosing, as applicable, 

matters related to going concern and using the going concern basis of accounting unless the respective 

Board of Directors either intends to liqUidate the Group or the cease operations, or has no realistic 

alternative but to do so. 

The respective Board of Directors of tile companies included in the Group are also responsible for 

overseeing off'inancial reporting process of the Group. 

Auditor's Responsibilities for the Audit of Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 

material misstatement, \,vhether due to fraud or error, and to issue an auditor's report that includes our 

opinion. Reasonable assurance is the high level of assurance but is not a guarantee that an audit conducted 

in accordance with SAs \,vill always detect a material misstatement when it exists. Misstatement can arise 

from fraud or error and are considered material if, indiVidually or in the aggregate, they could reasonably 

be expected to inOuence the economic decisions of users taken on the basis of the statement. 

As part of an audit in accordance \vith SAs, \,,'e exercise professional judgement and maintain professional 

skepticism throughout the audit. We also: 

• Identify and assess the risk of material misstatement of the statement, whether due to fraud of 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence 

that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 

material misstatement resulting from fraud is higher than for one resulting from error, as fraud 

may involve collusion, forgery, intentional omissions, misrepresentation, or the override of 

internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design andit 

procedures that are appropriate in the circumstances. Under Section 143(3}(i} of the Act, we are 

also responSible for expressing our opinion through a separate report on the complete set of 

Consolidated financial statements on whetiH"- the Company has adequate internal financial 

control \vith reference to financial statements in place and the operating effectiveness of such 

controls. For drafting of our ,-eport, we have considered tile report of the independent auditors of 

respective Indian subsidiary companies. 

/!! E::va]uate:: the appropriateness of accounting policies used and the reasonableness of dccountillg 

estimates and related disclosures made by the Board of Directors, 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 

~jccounting and, based on the audit evidence obtained, whether a rnaterial uncertainty exists 

related to events or conditions that may cast significant doubt on ability olthe Group to continue 

,1S (/6i'ng concern. If we conclude that a material uncertainty exists, we are required to draw 

\ .... 

at.Y'.· ntion in our auditor's repol'l to the related disclosures in the consolidated nnanc.iJ.1 r.esults or, 
_ i(such disclosures are inadequate, to modify our opinion. Our conclusions are base4 o'~he audit 

'~i ('Y!~/ ) 



evidence obtained up to the date of our auditor's report. However, future events or conditiuns 
may cause the Group to cease to continue as a going concern. 

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

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information 
o/" the entities vvithin the Group to express an opinion on the st;;1tement. '0/e ;;1re responsible for 
the <iit-ection, supervision and performance of the audit of the financial information or such 
entities inclnded in the Statement of which we are the independent auditors. Forthe other entities 
inclucled in the Statement, which have been audited by other auditors, such other auditors remain 
responsible for the direction, supervision and perrormance of the audits carried out by them. We 
remain solely responsible ror our audit opinion. Our responsibilities in this regard are further 
described in para (a) of the section titled "Other Matters" in this audit report. 

We communicate with those charged \-vith governance of the Holding Company and such other entities 
included in the statement ohvhich we are the independent auditors regarding, among other matters, the 
planned scope and timing of the audit and Significant audit findings, including any Significant deficiencies 

in internal control that we identify during our audit. '0/e also provide those charged \-vith governance with 

a statement that vve have complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be thought to hear on 
our independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated 
March 29,2019 issued by the Securities Exchange Board orlndia under Regulation 33 (B) of the Listing 
Regulations, to the extent applicable. 

Other Matters 

(a) The consolidated annual financial results include the audited financial results offive subsidiaries, 
whose financial statements/financial information reflect total assets of Rs. 1,15,928 lacs as at 31 
March 2020, total revenue ofRs. 4,17813cs and Rs.16,376Iacs, total net profit / (loss) arter tax of 
Rs. 879 lacs and Rs. 5,448 lacs, total comprehenSive income of Rs. 883 lacs and Rs. 5,452 lacs for 
the quarter and the year ended on that date respectively, and net cashflow or Rs. 785 lacs for the 
year ended 31 March 2020, as considered in the consolidated annual financial results, which have 
been audited by their respective independent auditors. 
The independent auditors' reports on financial statements 01- these entities have been furnished 

to us and Ollr opinion on the consolidated Financiell Results, in so 1~'1r as it relates to the amounts 
and disclosures included in respect or these entities, is based solely on the report of such auditors 
and the procedures performed by us are as stated in paragraph above. 

Our opinion is not modified in respect of this malter. 

(b) The consolidated figures 1'01' the corresponding quarter ended 31st March, 2019 as reported in 
these financial results have been as certified and approved by the holding company's Board of 

Directors, being clifference between audited figures of full financial year and figuresas..certified 
till 31" Dec, 2019 by the management. /(51 " 

I 71g .J \ ... ' 
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(e) The consolidated annual financial results include the results for the quarter ended 31" March 

2020 being the balancing figure between the audited figures in respect of the full financial year 

and the published unaudited year to date figures up to the third quarter of the current financial 
year. 

Our opinion is not modified in respect of matters stated in (ll) and (c) above. 

For LODlIA & CO. 
Chartered Accountants 
FRN: 301051E 

.• ~'-l. 

(N.K.~~ I 

Partner 
Membership No. fJ5J 55 

tJl)IN .. ~(\()gS)S·S /li:liJ(l()v.~~!g 
Place: New Delhi 

Dated: 26'" May, 2020 



ANNEXURE-I 
~.~~.-~~.~-~ ... --

ElJ;ate:@ent onlnlpa",LQfJi.JIglt_Qy.llo!jfications (for audit report \yith modified opilliSlnl 
submitted .along:with)I,!lJ'!ll.aL,II,llgited Financial Results - (Consolidatedl 

Statement on lnlpact of Audit Qualifications for the FinanciatYear end!,d 
31st March, 2020 

(See Regulation 33{52 of the SEBI (LODR)(Amendment) Regulations, 2016) 

I LAmount in Rs. in Lacs 
I I·T8: ... '---'AuditedFi~~;;;ia; ····IAdju;ted Fi~r~; -. 
I 1 No. reported before i (audited figures after ill 

i i ! adjusting for i adjusting for 

i---I-j.ITU;~;1-ove;:Tr~tarIl:;~Om-;;-----5111alif1~~~~ig,~§)2 ...... -'-_I~~~:lif1~~~cf~t2- .. ! 

i-I~-~'~~l ::~~P~i:)1:1::~;1:~1:~xtr:~1-~I;;i;~,Y~1---.- .~~.~ ~ ~.~~==·~-------~~;~~~~~r---- .. ~ 
i . 
I· (N ' 

--1, M,I A"de -'i(::~91' -I 17(::':~ 
"""'7: Total Liabilitie~---- -1-7:73~280--j 7,73,280 .. -.......• -.. -... 1

1 ... ----t -.----.. ---.. -J~- ---~------c-c-~ .. 
8. i Net Worth/Total Equity I 10,11,116 I 10,11,116 

l"~:;::~::~~~::~::;;~:::1 1----=---= I ~- __ j 
The qualified opinion of the statutory auditor and management reply thereto was as under:.-

~--~~~1;1~~=:~:::~~~)~~:U~~:~1 Ce~~::~id~~:~f~~~:~~r~~~~t~~t~~l;;:ef:~~Lt~:~~;l;~fl 
i March, 2020, the Company has given/provided I the following guarantee on the financial I 

corporate guarantee of USD 1,500 lacs (previous i result/ statement of affairs. Accordingly fair 
'ear USD 1,500 lacs) for loans granted by the i valuation is not being considered and 

ilender to Jaiprakash Associates Limited (JAL) (tbe I recorded in this financial statement. 
Iparty to whom the company is an associate) of I (Corporate Guarantee of US$ 1,500 Lakhs in 
I~mounting to Rs. 70,333 lacs (p;'evious year Rs. I favour of State Bank of India, Hong Kong 
10,333 lacs) for whIch fall' valuat10n has not been i branch for the credIt facllltles granted by 
done as per the applicable IND-AS as of 3 I st i lenders to Jaiprakash Associates Limited 
,March, 2020 and also no provision against the said I (Party to whom the company is Associate).The 
Iguarantee been made in these financial results. In I principal amount of loan o~ltstanding of US$ 
Ithe absenee of fair valuation of the stated i 1,300 Lakhs (equivalent to Rs. 70,333 lakhs) 

I
corporate guarantee, we are not able to ascertain I has bccn converted into rupee term loan by 
the impact of the same on the financial results I State Bank of India vide sanction letter dated 
I(Footnote no .. 6 of accompanying financial results). i 28th Dccember, 2016. 
[Above quahflcat10n IS appcanng smce the year! 

I \ended 31 st March 20]8 Presently Impact cannot be quantified. 

i~J~ _____ . ____ _ 
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li~~l respect of Subsidiary Cornpany) Sangarn Po\ver SangaJT) Power Generation Conlpany Linlilcd 
iC3eneration Company Limited (SPClCL) wbere (SPClCL, a Subsidiary Cornpany) was acquired 
ICompany has investment of Ps. 5~),207 lacs by JPVL (the Company) from Uttar Pradesh 
IExpenditure incurred during the conslruc1ion and Power Corporation Ltd (UPPCL) in earlier 
lincidental for setting up of tbe project, Capital years for implementation of 1320 MW Power 
,advances and Security Deposits (Non-Current Project (Karchana S'1'PP) at Tahsil Karchana, 
Iother financial assets) in respect of project (project Distt. Allahabad, Uttar Pradesh. The 
assets) have been carried forward as 'Capital Company has made investment of Rs.55,20'7 
Work-in-Proeess', Capital advances and Security lakhs (5,520 lakhs equity shares of Rs. 10;' 
Deposits (Non-Current other financial assets) I each fully paid). The Net Worth of SPGCL have 

I
laggregating Rs. 10,804 lacs, Rs. 2,248 lacs and I been eroded significantly as on 31 st 
3,003 lacs respectively. In view of circumstances' December 2019. In view of abnormal delay in 
Idiscussed in the note (read ",rith note no. 10 of handing over the physical possession of land 
laccompanying statement) including land being not by UPPCL, SPClCL has written to UPPCL and 

l
in possession as. stated in the said note, the I all procurers that the Power Purchase 
Company (the parent) had requested Uttar! Agreement (PPA) is rendered void and cannot 
IPradesh Power Corporation Limited (UPPCL) to be enforced. As advised, draft of Share 
'take over the project /eompany and refund of Purchase Agreement (SPA) was sent to UPPCL 
investment made by it. Further, the Company has / UPRVUNL for their approval but there was 
withdrawn all its undertakings given to UPPCL and I abnormal delay in resolving the matter by 
lodged a claim of Rs. 115,722 lacs. Meanwhile UPPCL, therefore SPGCL has withdrawn all its 
UPERC vide its Order dated 28.06.2019 has undertakings given to UPPCL and filed a 
allowed the claim of SPGCL for Rs.25,137 Lakhs petition before Hon'ble UPERC for release of 
,along with interest @ 9% p.a. on Rs.14,925 Lakhs performance bank guarantee and also for 
for the period from 11.04.2014 to 31.03.2019 and payment amount against claim lodged of Rs 
also directed UPPCL to immediately release 1,15,722 lal(h. UPERC vide its Order dated 
Performance Bank Guarantee (Rs. 99 crore) to 28.06.2019 has allowed claim (of SPGCL) for 
SPGCL and SPGCL to transfcr the entire land Rs.25,137 Lal(hs along with interest @ 9% 
parcel in their possession to UPPCL. UPPCL has p.a. on Rs.14,925 Lakhs for the period from 
appealed against the said Order in APfEL and 11.04.2014 to 31.03.2019 and also directed 

~
' PGCL has also filed counter appeal. Hearing in UPPCL to immediately release Performance 
the case is completed and order is reserved by Bank Guarantee (Rs. 99 crore) to SPGCL and 

PfEL. Pending these, no provision, at this stage, SPGCL to transfer the entire land parcel to 
has been considered necessary by the UPPCL. UPPCL has appealed against the said 

!
'11anagement in the carrying value of project assets order in APfEL and SPGCL has also filed 
under non- current assets for impairment. This counter appeal. Hem-ing in the case is 
indicates the existence of a material uncertainty completed and Order is reserved by APfEL. 
that cast significance doubt on the SPGCL ability Pending these, no prOVISIon has been 
ito continue as Going concern and accordingly we considered necessary by the management at 
lare unable to comment on the consequential this stage. 
impact, if any, on the carrying value of such 
project assets and its impact on the consolidated 
Ifinancial results. 

I
IAbove qua.1ification is appearing Sll1ce the year I 
ended 31st March 2017. I 

i I 
L _____ ~ __ . __ ._._ .... _ .. ,,_., .... 

The Emphasis of matter in the Consolidated Annual Audited Financial Statement and management 
reply thereto was as under:--

[,,)i~~<ii~~~~-~a!l'1~~_a~~t~Il,~~t-:;:?(i) oftheaudi tcd l~b~fl~o~~:'~:~~1~!'~-;10t made prOViSion,] 

.. 

,.1 

'consolidated financial statements for the year ended i against Entry Tax in respect of Nigrie Power 
. 31st March, 2020, no provision has been considered j and Cement unit amounting to Rs. 10,656 I 

... -..... _ .. " .-" 



rcspect of Nigric STPP (including Nigric Cement 
Grinding Unit) amounting to P.s. 10,656 lacs 
(previous year Ps. 'l,074 lacs) and in.tcrcst thereon 
(impact unascen.ainablc) as slalcd in said note. In 
,'especl of Nigrie STPP (including Nigric Cement 
Grinding Unit) receipts of approval [or cxtension of 
the time for eligibility for exemption from payment of 
entry tax is pending from concerned authority, as 
stated in the said notes for which the company has 
made representations before the concerned 
authority and management IS confident for 
favourable outcome. Against the entry tax demand 
till date Ps. 4,736 lacs (previous year P.s. 3,580 lacs) 
has been deposited (and shown as part of other non-

. current assets) which is in the opinion of the 

1 ___ L~anagementlS_g00d al~d recover~Je~ 

Ib) i 

lAs stated in note no. 57(a) of the audited standalone 
rr;nancial statements for the year ended 31st March, 
12020 regarding, Pending confirmations / reconciliation 
of balances of secured borrowings, confirmation of 
release of guarantees provided by the Company to the 
lien del's of PPGCL, balances with banks including 
certain fixed deposits, trade receivables, trade 
payables (including of micro and small) and others 
(including capital creditors and of CHAs and 
(eceivables/ payab1es from/to related parties), loans & 
.advances and inventory lying with third parties/in 
transit. In this regard, as stated in the note, internal 
control is being strengthen through process 
automation (including for as stated in note no. 57(b) 
regarding of fuel procurement and consumption 
processes which are in process of further 
strengthening). The management is confident that on 
confirmation/reconciliation there will not be any 
material impact on the state of affairs as stated in said 

interest thereon (impact unascertainable). 
in respect of Nigric PO\/,.lcr and Ccrnent unit 
receipts of approval for c;xtension of the time 
for eligibility of exemption from payment of 
Entry tax IS pending fn)lTI concerned 
authority, for which the company has made 
representations before the concerned 
authority and management is conlldent for 
favourable outcome. Against the entry tax 
demand till date P'sA,736 lacs ( Previous 
year Rs. 3,580 lacs) has been deposited 
which is in tbe opinion of the management 
good and recoverable. 

Management is in the process of obtaining 
confirmations/ reconciliation of balances of 
certain secured borrowings, confirmation of 
release of guaran tees provided by the 
Company to the lenders of PPGCL, balances 
with banks including certain fixed deposits, 
trade receivables, trade payables (including 
of micro and small) and others (including 
capital creditors and of CHAs and 
receivablcs/payables from/to related 
parties), loans &, advances and inventory 
lying with third parties/in transit. And 
internal control is being strengthen through 
process automation regarding of fuel 
procurement and consumption processes 
which ar"e 111 process of further 
strengthening. The management IS 

confident that on 
confirmation/reconciliation there will not be 
ar1Y material impact on the state of affairs as 
stated in said note. 

i I ,i~~~~m~~~Yil~~~ar~~ar;:~ll:th footnote noA of ____________ .......___ _____ .... . .. '11 

Ie) Fo;-defcrr~~l tax asscts~l~ unabsorbed depr~ci;;:t;;-;;-- Though the company has beer: i;:;c;:;~:ri;lg- i 
l & business losses and of MAT credit entitlement losses 111 last few years, It expects' 
I recognized of amounting to I'-s. 29,728 lacs (previous turnaround of the sector and accordingly 
! ~ear P.s. II 0, 194 lacs) and I'-s. 22,403 lacs (prevlOus Deferred tax assets in respect of unabsorbed 
i ~ear Rs. 27,559 lacs) respectively, the Mar1agement depreciation and business losses and MAT 
! lis confident about realisability. Accordingly, these credit entitlem.ent have been recognized 

Ihave been considered good by the management as amounting to P.s. 29,728 lakhs and Ps.22, 
Istated in Note no. 62 of the audited consolidated 403 lakhs respectively, owing to reasonable 
\financial statements for the year ended 31 st March, certainty of availability of future taxable . . 
:2020. inco111e to reallze such assets. Accordjngly) 

8 

these have been considered good and no 
provision there against at this stage is 
considered necessary 111 the financial 

I statements. 

I , 



(i) As stated in the Note no. 54 of the consolidated 
financial statements for the year ended 31 st March. 
2020, Fair vaJue of \_hlypee Nigric Cenlent grinding 
unit being in excess as C0111piJred to the carrying 
value of I~s. 25,581 lacs, as assessed by the 
111anagenlcnt considering the expected fl.lture cash 
flow, Also management is of the view that no 
impairment provision in the carrying ml10unt of fixed 
assets (including capital work-in-progress) IS 

necessary at this stage considering above stated 
reason. 

(ii) As stated in the Note no. 53 of the audited 
consolidated financial statements [or the yem' ended 
31st March, 2020, fair value of fixed assets of power 
plants (JNSTPP and JBTPP) (including Land, 
Building, Plant & Machinery capitalized or under 
CWIP) being in excess as compared to the carrying 
value, as estimated by a technical valuer and for the 
reasons explained in the said note, management is 
of the view that no impairment provision in the 

I ,earry111g amount of fixed assets (including capital 

, I wo<k," pmg~:,""c=""ry ""h," "'~c 

I~(i) As stated 111 note no. 51 (c) of audited consolidated 
financial statements for the year ended 31st March, 
2020 regarding aceounting/ charge to the Statement 
of Profit & Loss during the year against invocation of 
pledged shares during earlier year, of Prayagraj Power 
Generation CompmlY Limited (PPGCL an erstwhile 
subsidiary company, shares were pledged by the 
Company in favour of the lenders of PPGCL). During 
the preceding quarter on transfer of shares by the 
lenders in favour of the BUYER accoun ted for loss as 
Exceptional. Item of amounting to Io(s. 160,841 lacs 
(net off loss already accounted for in earlier years in 
the consolidated financial statements) as explained in 
,the stated note (Footnote no. 5 of the accompanying 
\financial results). 

(ii) As stated in note no. 51 (b) of audited consolidated 
finmleial statements for the year ended 31st March, 

1

'2020 regarding provision made against diminution in 
the value of investment in Trust of amounting to 
1<s.196, 529 lacs during the year (including 
1<8.1,93,268 lakhs provided during quarter/period 
ended 31 st December,20 19) (Footnote no. 7 of the 
accompanying financial results). 

(j) As assessed by the I\4anagcrnent) carrying 
value is lower than hir value, (based on 
valuation clone by an expert and fu1ure cash 
flows) therefore, the management feci thai 
t.here 1S no need to l11akc provision on 
account of inlpairnl_t'.nt at the stage. 

(ii) In view of fair valu e for all fixed assets 
of power plants (JNSTPP and ,JBTPP) 
(including Land, Building, Plant & 
Machinery capitalized or under CWIP) being 
excess as compared to the carrying value. 
as estimated by a technical valuer and 
management does not antICIpate any 
impairment amount which is to be provided 
at this stage in the financial statement for in 
the value of property, plan t and 
equipment(including capital work-in­
progress) based on the condition of plant, 
market demand and supply, economic and 
regulatory environment and other factors. 

~- .---.----- .. --.. -.--.-- .. :-----1. 
(i) In the earlier years, shares of PPGCL were 
pledged with Security Trustee, SBl Cap 
Trustee Company Ltd. (SBI Cap), as 
collateral security for the financial 
assistance granted by lenders to PPGCL and 
same had been invoked on 18th December, 
2017 due to default in payment of dues to 

II banks/ financial institutions. During the 
. year, the lenders have affected change in 
Management in favour of Renascent Power 
Ventures Private Limited. Post the stated 
transfer / sale of shares by the lenders, 
nothing has been realized by the Compm1Y 
on this transaction. The same has been 
addressed in the Auditor's report and no 
further explanation is required. 

(ii) Provision of diminution in value of Rs. 
196,529 lakhs (including Rs. 193,2681akhs 

I
for the quarter/period ended December 31, 
2019) has accounted for on account of fair 
Ivaluation of lnvestment in Trust. The saIne 

I
has been addressed in the Auditor's report 
.and no further explanation is required. 

I 
ih . 'INote;;-c;56;;fi:i:;c-auditcdco;~~oi;datccj fi 11 m1ciaih'h eln~~nagcm en td oc ~~:;C;t~ee any medium 

Istatements, which describes the uncertainties and the Ito long term risk in regard to meeting its 

~.·.m ..... 1 .. J ... act of Covid-19 pandemic on the CO.I.1 .. 1. p ... a. ny's i~iabilities as and when they fall due and 
.Ioperations and results as assessed by the ]compliance VJj.th~~t covellcultasapplicable. 
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jmanagemcnt. Further, due to Covid~~ 19 related lock !The impact of Covid~ 19 pandcrnic will 
idc)\vn restrictions, rnan,)gClT1Cnl yvas able to pcrfonn icontinue to be closely I110ni1orcd for any 
Iyc::u- end physical vcrificrrtion of inventor,V at certain !rnatcriaJ changes. 
jlocations, subsequent to the year end. Also, we were, 
Inot able to physically observe the verification of i 

linventory that \vas carried out by the n13nagcll1cnt. ! 

IConsequently, we have performed alternative 
Iprocedures to audit the existence of Inventory as per 
the guidance provided in SA·50 1 "Audit Evidence -
Specific Considerations for Selected Items" and have 
obtained sufficient audit cvidence(footnote no. llof 
jaccompanying financial results. 

, ........... J...........~~ ... ~~~ ... ~~ .. ~ ... ~.........~~~~~_~~ _______ ~ _____ ~ ____ ~_~~~ ___ ~ ____ ~~~ __ ~~~_~ __ ~~_~ __ ~ __ ~~~~ 
I lour Opinion is not modified for matters stated in para (a) to (f). 

F· ]r~~~~!,~:~::' !:~::c:~~~~::::~~~~f:~;:(!E~c~j~;.f:l~;~~;~;~;~~~;1 
II ICompany has investment of Rs.22, 852 lacs) is itherefore at this stage financial statements 

waiting for statutory clearances to commence lare prepared on going concern basis. 

1 
operations and is completely dependent on its i 

, holding company for meeting its day to day 1 
obligations. These conditions indicate the existence I 
,of a material uncertainty that may cast significant . 
'doubt about the eompany's ability to eontinue as a 
going coneern. However, the financial statements of 
the JAPL have been prepared by the management on 
a going concern basis [Note no. 64(a) of the audited 
consolidated financial statements for the year ended 
131st March, 2020]. 

~aypee Meghalaya Power Limited (JMPL) (where 
Company has investment of Rs.841 lacs) is waiting 
for statutory clearances to commence operations 
and is eompletely dependent on its holding company 
for meeting its day to day obligations. These 
conditions indicate the existence of a material 

ncertainty that may east significant doubt about 
Ithe company's ability to continue as a going concern. 
,However, the finaneial statements of the JMPL have 
Ibeen prepared by the management on a going 
concern basis [Note no. 64(b) of the audited 
consolidated finm1cial statem.ents for the yem: ended 
131st March, 2020]. 

lour opinion on above [(I) to (ii)] is not modified 
, i 1,.1 
1i1) ~ ~i1~~t;;i.~;i;1:ya1.1(iit(;;:sil:;tE~il:;:~spe~ti;e;:ei;;;-Isf;;:TfJ:;eC;;;';i;a;;y\;a~;;;i;l:;~ess;{~li;i;(;i;:;il:;;e;:;; ~ 

jthe year ended 31 st March, 2020 of Sangam Power lof Company Secrctaryas per the requirement 
IGeneration Company Limited (SPGCL) and Jaypee lof Section 203 of the Companies Act, 2013. 
IMeghalaya Power Limited (JMPL) have invited j 
iattention to the matter that SPGCL and JMPL are yet i 

I
to :(~mpanyseeretc.aries ,as required by section 203 of I 
the Compa111es Act, 201,3. I I . . 

lour opinion on above is not modified. 
I _______ L 

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