Hazaribagh Ranchi Expressway Limited

Regd. Office : The IL&FS Financial Center, Plot C-22, G Block,
Bandra Kurla Complex, Mumbai- 400051

Tel : 022-26533333 Fax :022-26523979

CIN : U45203MH2009PLC191070

Date: August 09, 2022

To,

Vice President,

Listing Department,

National Stock Exchange of India Limited
‘Exchange Plaza’, Bandra Kurla Complex,
Bandra (East), Mumbai - 400 051

Re: Outcome of Board of Directors Meeting held on August 09, 2022

Ref: Listed, Rated, Redeemable, Secured, Non-Convertible Debentures (“NCD”) in
the form of 34 Series - as per attached Annexure

Dear Sir/ Madam,

Pursuant to the provisions of Regulation 52 read with Part B of Schedule I11 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, we wish to inform you that
Board of Directors of the Company at its meeting held on August 09, 2022 has inter alia
considered and approved the unaudited Financial Results along with the Limited Review
Report for the quarter ended June 30, 2022 and in this regards please find attached herewith
the following documents and information:

Unaudited Financial Results for the quarter ended June 30, 2022 along with the Limited Review
Report thereon.

The Board Meeting commenced at 04:45 p.m. and concluded at 05.40 p.m.
You are requested to take the same on record.

Thanking you.

Yours faithfully,

For Hazaribagh Ranchi Expressway Limited

PRlYANKA Digitally signed by

PRIYANKA AMIT

AMIT UPADHYAY
Date: 2022.08.09

UPADHYAY 173838 +0530
Priyanka Upadhyay
Company Secretary & Compliance Officer

Encl: a/a
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LIMITED REVIEW REPORT TO BOARD OF DIRECTORS OF HAZARIBAGH RANCHI
EXPRESSWAY LIMITED ON THE QUARTERLY UNAUDITED STANDALONE
FINANCIAL RESULTS, PURSUANT TO THE REGULATION 52 OF THE SEBI (LISTING
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

1. We have reviewed the accompanying statement of unaudited standalone financial results of
M/s HAZARIBAGH RANCHI EXPRESSWAY LIMITED (“the Company”) for the quarter
ended June 30, 2022 (the "Statement") attached herewith, being submitted by the Company
pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

These financial results which are the responsibility of the Company’s Management and
approved by the Board of Directors, have been prepared on the basis of related financial
statements, which is in accordance with Indian Accounting Standards, Interim Financial
Reporting (Ind AS 34) specified under Section 133 of the Companies Act, 2013 read with rule
3 of Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles
generally accepted in India. Our ~esponsibility is to issue a report on the statement based on
our review,

2. We conducted our review in accordance with the standards on Review Engagement (SRE)
2410, 'Review of Interim Financial Information Performed by the Independent Auditor of the
Entity', issued by the Institute of Chartered Accountants of India. This standard requires that
we plan and perform the review to obtain moderate assurance as to whether the financial
statements are free of material misstatement. A review is limited primarily to inquiries of
company personnel and analytical procedures applied to financial data and thus provide less
assurance than an audit. We have not performed an audit and accordingly, we do not express
an audit opinion.

Conclusion

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying statements of unaudited financial statements prepared in all material aspects
in accordance with the applicable Indian Accounting Standards described under Section 133 of
Companies Act, 2013 read with the relevant rules issued there under and other recognized
accounting practices and policies generally accepted in India has not disclosed the information
required to be disclosed in terms of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 20135, including the manner in which is to be disclosed. or that it

Offices also at
Mumbai, Chennai, Kolkatta
Bangalore, Coimbatore
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Emphasis of Matter
We draw attention to the following matters:

i) We refer to Note No. 6 to the financial results, wherein it is mentioned that, In line with
the affidavit filed by Ministry of Corporate Affairs (MCA) to the Hon’ble NCLAT on
May 21, 2019, the cut-off date of October 15, 2018 (“Cut-Off Date™) was proposed, on
account of inter alia the fact that the Hon’ble NCLAT had passed wide its order dated
March 12, 2020, had upheld its interim order of October 15, 2018, which inter alia
granted certain reliefs to the IL&FS Group and also restricted certain coercive actions
by the creditors of the IL&FS Group. In terms of the Resolution Framework Reports,
the proposal made is that all liabilities relating to the relevant IL&FS Group Entity,
whether financial (including interest, default interest, indemnity claims and additional
charges), operational debt (including interest, indemnity or other claims) as well as
statutory claims (including tax, employment and labour related claims), whether
existing at or relating to a period prior to the Cut-Off Date should not continue accruing
further interest. Accordingly the Company has not accrued any interest amounting to
INR 25,570.59 lakhs (Upto previous year: INR 24,114.02 lakhs) , default interest, penal
interest and any other similar charges after the said cut-off date of October 15,2018.

Our conclusion is not mod’fied in respect of the above matter.

ii) We refer to Note No. 5 to the financial results, wherein it is mentioned that, National
Company Law Appellate Tribunal (“NCLAT”) had passed an order on October 15,2018
(“Interim Order”) in Company Appeal (AT) 346 of 2018, imposing moratorium on the
creditors of IL&FS and its 348 group companies, which includes the Company. Further,
NCLAT vide its order dated February 11, 2019 has also classified the Company under
the “Amber Category” based on a 12 month cash flow solvency test, which means that
the Company is able to meet only financial obligation towards Senior Lenders and
operational creditors. In view of this classification and the moratorium order, the
Company has stopped servicing financial obligations towards all its financial creditors.
The New Board of IL&FS has incorporated an infrastructure investment trust (“InvIT”)
under the SEBI InvIT regulations and proposes to transfer the stake held by ITNL along
with loans and receivables from the Company to the said InvIT. In furtherance of the
same, ITNL has incorporated a wholly owned subsidiary to act as the Sponsor to the
InvIT All these factors indicate and cast a doubt about the Company’s ability to continue
as a ‘Going Concern’. However, management has continued to prepare financial
statements on a ‘Going Concern’ basis for the reasons detailed in note no. Z.

Our conclusion is not mod:fied in respect of the above matter.

iii) We draw your attention to Note no. 8 to the financial results wherein it is mentioned
that The Ministry of Corporate Affairs (MCA), Government of India, has vide its letter
dated October 1, 2018 initiated investigation by Serious Fraud Investigation Office
(SFIO) against IL&FS (ultimate holding company) and its group companies under
Section 212 (1) of the Companies Act, 2013. As a part of investigation of affairs of
ITNL (the Holding Company), SFIO has also been seeking from ITNL various
information including relating to project undertaken by the Company (for which ITNL
acted as Development Contractor and promoter). The investigation is in progress, and it
is understood that the relevant information is being provided by I'TNL to the agency. At
this stage, no material impact/ implications had arisen from the aforesaid developments.
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However, an uncertainty relating to the future outcome of the regulatory actions is not
determinable at this stage.

Our conclusion is not modified in respect of the above matter.

For K. S. Aiyar& Co

Chartered Accountants

Firm’s Registration No.100186 W
UDIN: 22206784A0QYFK3419

éf’-o@«»

G C Nageswara Rao
Partner NEAN /£
M.No.206784 Neror S/
Place: Hyderabad =
Date: 09.08.2022
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Statement of Unaudited Financial Results for the Period ended June 30, 2022

{Rs. in Lakhs}

Quater ended Year ended
June 30, March 31, June 30, March 31,
Particulars 2022 2022 2021 2022
{Unaudited) | (Unaudited) {Unudited) {Audited)
1 |Income from operations
(a) Revenue from operations 2,141 2.145 1,810 7,358
(b} Other income 365 409 466 1,222
Total income 2,506 2,554 2,276 8,580
2 [Expenses
(a) Operating expenses 754 747 165 1,402
{b) Finance Costs - 0 1 2
(c) Modification loss 161
{d) Depreciation and amortisation expense : % - &
(e) Other expenses T2 22 58 308
Total expenses 987 769 224 1,732
3 {Profit before Tax 1,519 4,785 2,052 6,867
4 ilLess: Tax expense
{1) Current Tax -
{2) Deferred Tax -
§ [Profit for the periodiyear 1,519 1,785 2,052 6,867
6. [Other Comprehensive income / (Expense) (after tax) ” ~ <
7 |{Total comprehensive incame (after tax) 1,518 1,785 2,052 6,867
81 |Paid-up equity share capital (face value ~ ¥ 10 per share) 13,100 13.100 13,100 13,100
8 ii {Paid-up Debt Capital 79,669 798,668 79,669 79,669
9 |Net worth 9,487 7.968 3152 7,968
10 [Debenture Redemption Reserve 6,010 6.010 6.010 6,010
11 {Earnings per share {of T 10/- each) : ( * Not annualised)
{a) Bgsic 1.16* 1.36* .57 5.24
(b) Diluted 1.15° 1.36" 4 5.24
12 {Ratios
(a) Debt/Equity Ratio (numbsr of times) 8.40 10.00 25.28 10.00
(b) Debt Service Coverage Ratio (DSCR) (number of times) (Refer
Note 7 below) § B
{c) Interest Service Coverage Ratio {ISCR) {number of times)
{Refer Note 7 below) ¥ 4
(d) Assets Coverage Ratio {ACR) (number of times) 1.64 1.61 1.52 1.61
{e) Current Ratio 1.21 1.21 0.98 1.21
{N) Long Term Debt to Working Capital 0.93 0.93 2.00 0.93
(g) Bad Debts to Account receivable ratio
(h) Current Liability Ratio 0.51 0.51 0.32 0.51
(i) Total Debts to Total Assets 0.83 1.11 0.90 1.1
{i) Debtors Turnover i -
{k) Inventory Turmover . o
{l} Operaling Margin {%) 681% B4% 88% 7%
{m) Net Profit Margin (%) 61% 0% 0% 80%
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Notes to the Un-audited Financial Results for period ended June 30, 2022:
The above financial resulis of ihe Company were reviewed by the Audi Commities and appravea by the Board of Directors ai their meeting
held on August 9. 2022 and have been revieweo by the Statutery Audiler of the Company

All secured borraw s abizined by the Compary sre covered under a pan-passu first charge in favour of the Debenture Trustee on the project
assels and all tangible and intangible assels including bui not limited to nghts over the project site. project documents knancial assels such as
receivables. cash. invesiments insurance proceeds elc.

The Company is engaged in the business of sefting up of infrastruciure facility by way of development of inlsastruciure projects operaton and
maintenance of infrastructural facilities. As such. all activities uncertaken by the Company are cdental to the mam business There are no
separate reportsble business segmenis 55 per IND AS 108 on "Operating Segment”

Pursuant to the “Third Progress Report — Proposed Resclufion Framework for the ILEFS Group daled 17 December 2018 and the Addendum
to the Third Progress Report - Proposed Resolution Framework for ILEFS Group’ dated January 15 208 ( Resolwion Framework Repart )
submiited by the Company (o the Ministry of Corperate Affairs. Government of India which 1 lur v:as filed with the Hon ble National Company
Law Appellate Tribunal {"NCLAT"). the credilors of the Company were inwited (Vi3 adventisemeni(s) daled May 22 2019) to suomt ther claims
3s al October 15, 2018 with proof, on or before 5 June 2019 {later extended ulf February 5 20204 to a Clams Management Advisor { CMA }
appanted by the ILAFS Group, The amounts clasmed by the financial and operationai crediiors are assessed for admission by the CMA

The CMA, vide thair various commuricalion. to the managemeni of (he Company have submitied their report on the siatus of the clams
received and ils admission staius, The report s subject to Updation based an addiional mformation / clanfication that may be received from the
creditors in due course.

Management of the Company has reviewed (he claims made by third parties with the CMA and reconciled them with the books of accounts
and accounted in the books of accaunts appropriately

Union of India has superseded the earlier bosrd of Holding/Ultimate Holding Company and appainied new Board from October 01 2018 Enure
Group is going through severe financial stress Nat Company Law Appellate Tribunal { NCLAT ) had passed an arder on Qctober 15, 2018
trintersmy Order’) in Company Appeal (AT) 346 of 2018 imposing moratonum on the crediters of LAFS and i1s 348 group comparses which
includes the Company: Further, NCLAT vide its order dated February 11, 2019 has alsa classiiad the Company under the ‘Amber Category’
based on & 12 month cash flow solvericy lesl which means tha! the Company 15 able ta meet only financial obligation towards Senior Lenders
and operational creditors, In view of this classilication and the moratorium order the Company has siapped servicing financia! obligations
towards all its financial creditors.

The New Board of {L&FS has incorporated an infrastructure investment (rus! CInviT') under the SEBI InvIT regulations and proposes to fransfer
the stake heid by ITNL along with loans and receivabies from the Compary 10 the said InvIT  In furtherance of the same [TNL has ncorporated
awholly owned subsidiary ta act as the Sponsar ia the InvlT

Pursuant to lhe aforesaid, management believes that use of the g0ing concern assumption for preparation of these financial results s
3ppropriale as the business opearations of the Company will continue in foreseeable future

In ine with the aflidavit filed by Ministry of Corporate Affairs (MCAj to the Hon ble NCLAT on May 21 2019 the cul-off date of Ociober 15 2018
(Cut-Off Date’) was proposed, on account of inter alia the fact thal the Hon'ble NGLAT hag passed wide ils order dated March 12 2020 had
upheld its itenm order of Ociober 15. 2018, which inter alia granted centain rehefs o the ILAFS Group and also resincled certain coercive
aclions by the crediors of the IL&FS Group

Interms of the Resolulion Framework Reports. the proposal made is that alf labtliies relatng 1o the relevant ILRFS Group Entity whether
financial (inciuding inleresl, defaull inlerest, indemnity claims and addional charges) oparanonal deb; tincluding inlerest indemmity or other
claims) as well as stalutory claims including tax, employment and labour related clams: whether easting al or relating 1o a perad prior to the
Cut-Off Date should not continue aceruing further interest

Accordingly the Company has not accrued any interest amounting 1o INR 25 570 59 lakixs (Upto previcus year  INR 24 114.02 lakhs) default
nierest. penal interest and any other similar charges after the said cut off date of Octaber 15 2018

The Naiicnal Company Law Tribunal {"NCLY") vide order dated January 1 2018 had allowed 2 petiion filed by the Umon of India for re-
opening of the books of accounts snd re-casting the financial statements under the Provisions of Seclien 130 of the Companies Act. 2013 for
the financial years from 2012-13 10 2017-18 of infrastruciure Leasing 8 Financial Services Lumited { 1LEFS') and ils subsidiaries namely
IL&FS Financial Services Limited (IFIN'} and ILFS Transportation Neiwork Limited { ITNL }. the heiding Company

The Company’s financial stalement are not subject to any recpening/recasting and 1t 1s expected that impact f any ansing out of the said
reopening / recasling would be limited to a* ave mentioned three entilies only. Hence Comeany 15 not envisaging any agusiiment n hinancial
statement i his regard

The Ministry of Corporate Affairs (MCA). Governmarit of India has wide its letier dated October 1 2018 inwaled investigation by Serious Fraud
Investigation Office (SFI0) against IL&FS (ultimate holding company) and its group cempanies under Section 212 (1) of the Companies Act
2013, As a part of investigation of affairs of ITNL {the Holding Company) SFIQ has also been seeking from ITNL various information including
relating to project undértaken by ihe Company (for which ITNL acled as Development Contractor and promoter) The invesugation is in progress
and it is understood that the relevant tnformation 15 beny provided by [TNL 10 the agency Al this stage. no malenial impact/ implications had
aasen (rom the aforesaid developments Howsver an uncertainty refating fo the fulure outcame of the regulatory actions (s no! delerminable at

The New Board of I & FS {ultimate holding Company} 1 January 2019 wuliated 3 forensic examination for the penod from April 2013 1o
September 2018 in ralation 10 the cerain Companies of the Group and apponted an independent ihird party for performing the forensic sudit
and 1 repori the findings to the Board of Directors of fL&FS The independent tturd party has conducted audit procedures and submitted the
report lo ITNL. Since the audit is primarily relaling to operations of the holding company Company s 1ol envisagmg any adjusiment in the
hnancial stalement in this regard

Due to deiay in receipt of annuities compared to earher eslimate a maodificalion loss of Rs 161 lakhs has been cecognised for +a year

(Previous year madification gain of Rs 283 million) n accordance wilh the principle of IND-AS 108
Net worih as per Lisling Regulations means riet worth 88 defined 10 sub-seciion (57) of section 2 of the Companies Act 2013

Details of Cregit Rating
Non-convertible debentures ("NCDs"} CARE D india Raung IND 0{$0)

No complaints were recorded during ihe period and 2 ({two) complaimits are pending as on June 30 2022

Figures for the previous year / period have been regrauped. reclassified where necessary 1o conform io the classiication of the current
year/period

For and on behalf of the Board

Director
Place: Mumbai Vijay Kini
Date: August 9. 2022 DIN:DB612768
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Regd. Office : The IL&FS Financial Center, Plot C-22, G Block,
Bandra Kurla Complex, Mumbai- 400051
Tel : 022-26533333 Fax :022-26523979
CIN : U45203MH2009PLC191070
Annexure A
Type of ISIN Description of Securit Securit
Se{ﬂrity P ’ Codey Remarks
INE526S07056 HREL 8.5% 2019 (Series AlV) HREL19
INE526S07064 HREL 8.5% 2019 (Series AV) HREL19A
INE526S07072 HREL 8.5% 2020 (Series AVI) HREL20
INE526S07080 HREL 8.5% 2020 (Series AVII) HREL20A
INE526S07098 HREL 8.5% 2021 (Series AVIII) HREL21A
INE526S07106 HREL 8.5% 2021 (Series A IX) HREL21
INE526S07114 HREL 8.5% 2022 (Series AX) HREL22
INE526S07122 HREL 8.5% 2022 (Series AXI) HREL22A
INE526S07130 HREL 8.5% 2023 (Series AXII) HREL23
INE526S07148 HREL 8.5% 2023 (Series AXIII) HREL23A
INE526S07155 HREL 8.5% 2024 (Series AX1V) HREL24
INE526S07163 HREL 8.5% 2024 (Series AXV) HREL24A
INE526S07171 HREL 8.5% 2025 (Series AXVI) HREL25
INE526S07189 HREL 8.5% 2025 (Series AXVII) HREL25A
INE526S07197 HREL 8.5% 2026 (Series AXVIII) HREL26A
INE526S07205 HREL 8.5% 2026 (Series AXIX) HREL26
DB INE526S07213 HREL 8.5% 2027 (Series AXX) HREL27
INE526S07254 HREL 8.75% 2019 (Series BIV) HREL19
INE526S07262 HREL 8.75% 2019 (Series BV) HREL19B
INE526S07270 HREL 8.75% 2020 (Series BVI) HREL20
INE526S07288 HREL 8.75% 2020 (Series BVII) HREL20A
INE526S07296 HREL 8.75% 2021 (Series BVIII) HREL21
INE526S07304 HREL 8.75% 2021(Series BIX) HREL21A
INE526S07312 HREL 8.75% 2022 (Series BX) HREL22
INE526S07320 HREL 8.75% 2022 (Series BXI) HREL22A
INE526S07338 HREL 8.75% 2023 (Series BXII) HREL23A
INE526S07346 HREL 8.75% 2023 (Series BXIII) HREL23
INE526S07353 HREL 8.75% 2024 (Series BXIV) HREL24A
INE526S07361 HREL 8.75% 2024 (Series BXV) HREL24
INE526S07379 HREL 8.75% 2025 (Series BXVI) HREL25
INE526S07387 HREL 8.75% 2025 (Series BXVII) HREL25A
INE526S07395 HREL 8.75% 2026 (Series BXVIII) | HREL26
INE526S07403 HREL 8.75% 2026 (Series BXIX) HREL26A
INE526S07411 HREL 8.75% 2027 (Series BXX) HREL27
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