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_ INDEPENDENT AUDITORS’ REPORT

To the Board of Directors of
M/s Jharkhand Road Projects Implementation Company Limited

Report on the Audit of the Standalone Financial Results
Opinion:

We have audited the accompanying standalone annual financial results of M/s Jharkhand Road’
Projects Implementation Company Limited (“the Company”) for the year ended 31 March 2022,

attached herewith, being stbmitted by the Company pursuant to the requirement of Regulation 52 of
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)

Regulations, 2015 (‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone annual financial results: A
1) are presented in accordance with the requirements of the Regulation 52 of Listing
, Regulations in this regard; and
(ii) give a true and fair view in conformity with the recognition and measurement
principles laid down in the applicable Indian Accounting Standards, and other
accounting principles generally accepted in India, of the net loss and other

comprehensive income, and other financial information for the year ended 31 March
2022.

Basis for Opinion :

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further -
described in the Auditor’s Responsibilities for the Audit of the Standalone Annual 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 the ethical requirements that
are relevant to our audit of the standalone financial results under the provisions of the Act, and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
_and appropriate to provide a basis for our audit opinion on the standalone annual financial results.
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Emphasis of Matter
We draw attention to the following matters:

i) - Wedraw ybur attention to Note no. 6 of the financial results, wherein it is mentioned that,
The Company has a negative net worth of Rs 1,956.58 Mn as at March 31, 2022. 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 and IL&FS 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. 6.

Our audit opinion is not modified in respect of the above matter.

if) We draw your attention to Note no 4 of the results wherein it is mentioned that The
Ministry of Corporate Affairs (MCA), Government of India, has vide its letter dated
October 1, 2018 inijtiated 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 investigat.on is in progress, and it is understood that the relevant
information is being provided by ITNL to the agency. At this stage, no material impact/
implications had arisen from the aforesaid developments. However, an uncertainty relating
to the future outcome of the regulatory actions is not determinable at this stage.

Our audit opinion is not modified in respect of the above matter.

iii) We draw your attention to Note no. 9 of the financial results wherein it is mentioned that,
as per the secretarial audit report of the company, the Company is not in compliance with
the Companies Act 2013, as applicable to the Company. These non-compliances pertain to
previous year financial not singed by Company Secretary and disclosures for report on
Corporate Social Responsibility (CSR) Activities undertaken by the Company to be
annexed with the Report of Board of Director’s. These do not have an impact on financial
reporting and/or compliance with accounting standards.

Our audit opinion is not modified in respect of the above matter.

Management’s and Board of Directors’ Responsibilities for the Standalone Annual
Financial Results ' -

. These standalone annual financial results have been prepared on the basis of the standalone
annual financial statements. The Company’s Management and Board of Directors are
responsible for the preparation and presentation of these standalone annual financial results
that give a true and fair view of the net loss and other comprehensive income and other
financial information in accordance with the recognition and measurement principles laid
down in the Companies (Indian Accounting Standards) Rules, 2015 as per Section 133-of the
Act and other accounting principles generally accepted in India-and in compliance ‘with

Regulation 52 of the Listing Regulations. This responsibj é}ifi"éﬁig”é' dindludes maintenance of’
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adequate accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring accuracy and
completeness of thz accounting records, relevant to the preparation and presentation of the
standalone annual financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

The Board of Directors is responsible for overseeing the Company’s financial reporting
process. :

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results
Our objectives are to obtain reasonable assurance about whether the standalone annual
financial results as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level
of assurance but is not a guarantee that an audit conducted in accordance with SAs will always.
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
' are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these standalone annual
financial results. o
As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

e 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 whether the company has
adequate internal financial controls with reference to standalone financial statements
in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the standalone annual financial results
made by the Management and Board of Directors.

e Conclude on the appropriateness of Management and Board of Directors use of the
going concern basis of accounting and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast significant
doubt on the appropriateness of this assumption. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the standalone annual ﬁrlgpmgzigl results or, if such disclosures are

inadequate, to modify our opinion. Our cﬁgl' sionssare based on the audit evidence
Al :
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obtained: up to the date of our auditor’s report. However, future events or condltlons
may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure, and content of the standalone annual
financial results, including the disclosures, and whether the standalone annual
financial results represent the underlying transactions and events in a manner that
achieves fair presentation.

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

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

Other Matters:

The standalone annual financial results include the results for the Quarter ended 31 March
2022 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 which were subject to limited review by us.

- ForK. S. Aiyar& Co

Chartered Accouintants ,
Firm’s Registration No.100186W
UDIN: 22206784 AJRKNA 8845

G C NageswaraRao
Partner
M.No.206784
Place: Hyderabad
Date: 26.05.2022
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Statement of Financial Results for the quarter and year ended Marc}l: 31, 2022
N

Particulars:

Incomé:from operations
" (a) Reventie fiom'cperations’
1 (by:Other income

"'I'otal‘lncome

| Expenses

: (a): Operatmg expenses

1 {byEmployee benefits expense

{ {c):Finance;:Costs:

{d}:Expected Credit L.oss

{&) Modification Loss

- {f):Depreciation and amortisation expense.
| {g) Other.expenses

{Total expenses

IProfitbefore Tax

| 4 |Lessi Taxexperise
(1), Current Tax
| (2)Deterrea Tax

Profitfor the periddiyear.
‘jOther Comprehensnve Income:/:(Expense). (after tax):
Total comprehensive lncome {aftertax).

i ;Patd—up equity: share capnal (face valoe &1 D per share)
_____ i Paid-Up Debt Capital

:Net worth -
110 |Debenture Redemptian Reserve

-E:Earni'ngs\per.sharé (61 €10/~ each)
{a) Basic (*net-annualised)
(b) Dilited (*not aninlialised)

12 ;jRatlos
i@ DebVEquny Ratio:(number of times)
(b).Debt Servige: Coverage Ratio (DSCR) {(number of tlmes)

T 1 (e Current?‘R Ho: (number of hmes)
din Long: term: debtto working. capital (number of tlmes)

(g) Bad debts to account receivable ratio (number-of. tlmes)
(h) Current hablhty ratio: (number of hmes)

(c) Interest Serwce Coverage Ratno (ISCR) (number of times);

exc

March 34, 2022 °

March 34; 2021

12,844
0

B

{11;381)]

439"

‘(9 65)
181
1:8%

1187 |

22:1
4,327 |
12; 050 ]

s 80 .
: '20,51‘0 :H

(113813

25,950

1:88,864"

{18,566)|
9,694

~41307 |

1320
362
4.42:

(930}
(830} <

25,950
1,99,155,
(8,184)}
9,504

<0:38%
-0:38*

(24:34)
177
1:42
239,
4.61

2345,

46"
17,510
12,050:

8,634
04

297

41 883

(7,71-1};

{7,711}

@71y

25,950
1,88,864
(19,566),
9,594

30,336
427
30,763

219
30 ':'
16,600°

6,667

1

536
26,544

4219

4,219
L4218

25,950
192,101
(¥1,855)
9594,

163
1.63;

(16.20
0.96
166
1,39
4,50
473

0.06
1,04
86.20%
13.71%}




Balance sheet as at March 31, 2022 _ '

Asat
reh 31,2022
Audited)

March:31, 2021
o cAudited) -

Mal

ASSETS

Non:current Assets - ' - : : 5

Propenty, plant.and equibment » 6 o

intangible: assets i , 0 [ _

Financialassels.: i ' !

‘Other financialb assets g

Tax.assels. )

Other non-current assets
Totat Non-current Assets

144471 1,30,346+

|| {Current-Assets
Financial assets
) Investment i ar L
(i) Cash and.cash equivalents ) | 18,1281
(i} Bank:balance other than (i) above 204 ¢ : o
(iv) Other financialassets ) '38,083:
{0ther-current assets

_T:otql: Current Assets

Total Assets

quity:
1Equity share capital
ther Equity:
Equity attributable to owiiersiof the Carmpany

25,950
{(37,805)

(11,855);

otal Equity ~11,885)

JLIABILITIES

Non:gurrent Liabilities
‘Financial Liabilities
{ity:Other financial liabilities [
tpiovisions. ;
[|Deferred tax liabilities (Net)
JOther non-current liabilities «
Total Noh-cuirent Liabilities

1,83,003

Current liabilities:
{{Financiatfiabilities
(i) Short term:Borrowings: _ 13,2957} 7,000
(iiy Trade payables , : 1203’ _ 1,436
(i) Otherfinancial iabilities 15,383 2.098 ©10,534;

FCurrent fox liabllities (Net)’
4Othercurrent lisbilities




sh flows from operaﬁng acuvmes

St {Loss) for e yedr”
djustments for;
terasl o mcmme tax refund

prqu\ & lps,g.

sy cus\s remgmse /
ronitomsale:of mutual fund
xwpkadvadm lo8s:

Gt c’étibﬁy(ﬁairi')/ll_‘bés"
Receipl of Annuxlles

premalim ‘and amom'satmn.of,non»cunent ag'set's (conlinping.qpe(ations) i

([nuease)[dawease ) olher fmancial ‘assele & ot assals (current Ao wrrent)
(currenl and:non currem)

Gash generated:from: opcrahons
incame taxes pait
Ne_t cashiganerated by qppratingracliyities_;A}

i flows from investing dotivities .

Interest receivedian lerm ¢
Purchase of mutuak fund:

: alss of mitaal fund
cvament inolrer bank balances

Nel cash (used in)lgenera!ed hy mves(mg achivities (B)

Cash 3 irom i nancmg actuvums
_Procee s:from: borrowmgs

Repayment of borrowings:

Jnterestand. Biranciat oha

il’\lt-z@‘in't‘:re:fa's_g’!_(ﬂm::r:'ej;:jse‘_)j incdsh and ’c;as‘ﬁ‘é_qui\ lents (A+B+cy

caskiand cash sniivalants at the beginning ot the year <

Gash and castiequivaients at the:end of the year

i-’saiances ith Banks in depos«l accoun!s
__f:’quivalents
Cash and cash equwalents Aor sratément af eashi i‘lows




Notes to th‘e=fFiinavnciavI:‘R;e_sults‘f_or the Quarterand yearended March 31, 2022:

K esults of thie Canipany for thequa

"t 'The aboveli i :
i :meetmg held an May: 26 2022Ja_ d-;have been revnewed by the Stamtory Aud:tor of the Compsny

the Bard ol Dire

2 Al) secured borrowings obtanwd by the: Company are covered under g pari-passu first charge in faveyrof the:Debenture Trustee on the project assels
.’and all tanaible and mtang’ible assets, mcluding butinot Ilmlted to rights over the praject site, project. documents, financial assets such as receivables,,

3 The Natsonal Companv Law Tnbunal (; \ vide order dated January 1, 20149, ‘hadallowed & petition filed by the Uniton of India; fof re-opening of the
books of- accounts and re~castmg thi" hnancxat statements urider the provisions of Saction 130:6f the Compames Act, 12013 for the financial years from
‘Services lelted ( lL&FS ) and ita subsidiaries namely LEES Einancial Services:Limited
' v. The Company's financial statemient are not subject-lo ‘any
gl reca tmg would be firhited to above mentioned{hree entities
nz&ncnal statement inthis egard.

4 “The:Ministry. of Corporate Affaurq (M(‘A) Govemment of lndla, has vide its- lstter dated: October. 1, 2018 initiated mvestxgatnon by ‘Berious Fraud
Investigation Office (SFIQ)} againstIL&FS (ultimate holding compiany)and its:group: companiesiunder Secnon 212:41} of. the:Companies Act, 2013 Asa
‘paitaf mvasugatron of affairs ‘of [TNL (the Holding Company), SFIO has ‘diso been seeking from {TNL vanous mformatic‘n ir\cludlng relatmg to pro;ect.

; the Compary (for which ITNL acted a8 Development Contractor and promoter)»

‘the relevant rnformahon is bemg prowded by: JTNL to:the ‘agency.-At this stage. ‘no materal imp

clating tothe futtre outcomeof the regulatotysctions isinot determmable at this stage

j ; many s not in th : :
specﬂ' ic suditof the affairsof e Compa has been conducted; The. mdependentthlrci. pacty has submitted their: interim report in relatson tothe

tof ITNL (the Holding r:ompan‘ andits pro;ect slated activitiesiand the: observanons gontained therein related primafily to the operationsiof ITNE;
i 28 2019 and lS being dean wnh xn manner ‘deemed jit by the

of the view that no: adjustments are requu'ed in
he: mdependentxhxrd ,pany hag’ conducted funher ;

_tuwards cost avertiut in Patratu Dam Ramgarh Road Project vide letter dated 3() 03, 2016 The Com Ehl has ag per Clause 31 2 of Conce ion
Agreement with: ROD‘,,GOJ acoounted interest income: of Rs:328 Mn. upto: March 31, 2018:: On conser\fa(w); basis, tl'?e Company:has ?mt acco:r?tZd
:mlerest on the said-clsim: after March: 31, 2018 The Company hag moved an Exeeation petition indharkhatid High Court for recovery of the claimand
“the matter is pendmg decvs\on by the: Coun As the matter 15.pending with Jhan(hand High court since 2018, With a6 sight of setttement of claim in.nesr
future ; the company has made: provision for expectnd cradit foss in the:current fi nancnal year for the entire claxm receivable.

40 1Th

4

igg;)nepany is requrred tc: create Debenture Redemptmn Reserve (DRR) out of z!s prcmts to the extent of 10% of the’ value of outstandmg prwately placed
. > h




e Prlorto September: 7, 2021 the Company:\ was riot requnred to.submit quarterly fingneial results A
December :31; :are not availeble with the Company. The Company has: avi ed
SEBIIHOIDDHSCIR1202110000000637 ‘dated October 08, 2021, acccrdmgly the: ‘colurmn- ol cor;‘esm

c gly , the financial results’ fo'the quarter endei
Al provide by SEBI vide iits cricular No.:
(ﬁmg figures for the sald quarter has:not been

47 TRe préviots die'date’ for the: payment of interest and principal was oh Oétober 20;: 2020, which has been paid; The hextdie datéfor the payment of
mtere‘\ on: NCD an repayment of NCDs: on July 20, 2022

cofiform totne classnﬁcanon of the current: penod lyear.

n bakialf of the Board

Parag Phanse

“Place:Mumbai !
DIN: DB388809

~Datet May: 26, 2022




Jharkhand Road Projects Implementation Company Limited

Related Party Transactions for half year ended March 31, 2022

Xin Mn

Particulars Company's Name Ultimate Holding | Holding Company | Fellow Subsidiaries | Directors & KMPs Total
Company of Holding Company
ITNL
IL&FS

Transactions: _
Operating Expenses IL&FS Transportation Networks Limited - 64.54 - - 64.54
Deputation Cost IL&FS Transportation Networks Limited - 3.05 - - 3.05
Interest on Term Loan IL&FS Transportation Networks Limited - 270.72 270.72
Insurance Claim IL&FS Transportation Networks Limited - 0.40 . - 0.40

For Jharklfand Road Projects Implementation Company Limited

Parag%sc

Dircctor
DIN: 08388809

Date: May 26, 2022
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