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Independent Auditor's Review Report on Unaudited Quarterly Standalone Financial Results 
of the Company Pursuant to the Regulation 52 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

To the Board of Directors, 
Jorabat Shillong Expressway Limited 

We have reviewed the accompanying statement of unaudited financial results of Jorabat Shillong 
Expressway Limited ("the Company") for the quarter and three months period ended 30 June 

2022. being submitted by the company pursuant to the requirements of Regulations 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

This statement is the responsibility of the Company's Management and has been approved by the 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 - Interim Financial Reporting, prescribed 

under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 52 of the Listing Regulations. Our responsibility is to issue a report on these financial 

statements based on our review,. 

We have conducted our review of the Statement in accordance with the Standard on Review 
Engagements (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 required 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 provides less 
assurance than an audit. We have not performed an audit and accordingly, we do not express an 

audit opinion. 

Attention is drawn to the matters described in the "Emphasis of Matter" para of this report. 

Based on our review conducted as above, except to the eeet of matters stated in the Basis of 
Orualified Conchusion paragraph of our report, nothing has come to our attention that causes us to 
believe that the accompanying statement of unaudited financial results prepared in accordance with 
applicable accounting standards and other recognised accounting practices and policies has not 

disclosed the information required to be disclosed in terms of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 including the matter in which it is to 

be disclosed, or that it contains any material misstatenment. 

Basis of Qualified Conclusion 

We draw attention to the Note No. 5 of the accompanying unaudited financial statements wherein 
the company has disclosed that an impairment loss as at 31 March 2019, for its financial assets 
based on the bid received by the holding company for divestment of its stake in the company, which 
is based on the enterprise value, which is not in line with the requirements of Ind AS 36, Impairment 
of Assets, the impact thereof, if any, is not determinable. The same was also a subject matter in the 
previous auditor's report of the company for the year ended 31 March 2019, 31 March 2020 and 
31 March 2021 and audit report issued by us for the previous year i.e. 31 March 2022. 
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Material Uncertainty relatcd to Going Concern 

We draw attention to the Note No. 11 of the accompany ing financial statements wherein the 
company has indicated that the company has accumulated losses and its net worth as been fully 
eroded. the company has earned a net profit in current year, however there are losses in previous 
years. the company's current liabilities exceeded its current assets as at the reporting date and it 
may be unable to meet its obligations (tinancial and operational) as and when they fall due. These 
conditions along with other matters including mitigating factor considered by the management, set 
forth in Note No. 11. indicate the existence of a material uncertainty that may cast significant doubt 

about the company's ability to continue as a going concern. 

Our conclusion is not qualified in respect of this matter. 

Emphasis of Matter 

1. We draw attention to the Note No. 7 of the accompanying unaudited financial statements 
wherein the company has stated 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 infomation 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 deteminable at this 

stage. 

2. We draw attention to the Note No. 8 of the accompanying unaudited financial statements 

wherein the company has stated that The New Board of IL & FS (ultimate holding Company) 
in January 2019 initiated a forensic examination for the period from April 2013 to September 
2018 in relation to the certain Companies of the Group and appointed an independent third 
party for performing the forensic audit and to report the tindings to the Board of Directors of 
I1&FS. The independent third party conducted audit procedures and submitted the report to 
ITNL. Since the audit is primarily relating to operations of the holding company. Company is 
not envisaging any adjustment in the financial statement in this regard. 

3. We draw attention to the Note No. 10 of the accompany ing unaudited tinancial statements 
wherein the company has stated that the Company is not in compliance with the Companies 
Act 2013, as applicable to the Company. These non-compliances pertain to filings with 

Regulators and appointment of Key Management personnel. These do not have an impact on 
financial reporting. 

4. We draw attention to the Note No. 11 of the accompany ing unaudited financial statements 
wherein the company has stated that the National Company Law Appellate Tribunal 
(NCLAT") had passed an order on October 15, 2018 (lnterim Order") in Company Appeal 
(AT) 346 of 2018, imposing moratorium on the creditors of IL&FS and its 348 group 
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companies, which includes the Company. Further. NCLAT vide its order dated February 1 , 

2019 had also classificd the Company under the "Amber Category" based on a 12-month cash 
flow solvency test, indicating it is not in a position to discharge its entire Debt as and when 

due. Accordingly, the Company is permitted to make only those payments necessary to 

maintain and preserve the going concern status. This consequently also resulted in downgrade 
of debt ratings of the Company. NCLAT wide its order dated March 12, 2020, had upheld its 
interim order of October 15, 2018. The said order specifies October 15, 2018 as the date of 
initiation of the Resolution Process of the Company. Accordingly, the Company has not 
accrued any interest, default interest, penal interest and any other similar charges after the said 
cut cut-off date of October 15,2018 and also not repaid any principal amount of debt due. 
Consequently, the amount of unamortised transaction cost has only been amortised till the end 
of financial year 2018-19 and no such cost has been amortised after such periods till date. 

5. We draw attention to the Note No. 12 of the accompanying unaudited financial statements 
wherein the company has stated that during the previous financial year 2021-22, based on the 
re-assessment of the incurrence of periodic maintenance cost pursuant to technical due 
diligence report obtained from an independent agency, the Company was required to incur 

major maintenance cost of Rs 7,308.50 Lakhs by end of the current financial year. However, 
Company incurred cost of Rs 798.60 Lakhs during previous year and has awarded work order 
for Rs 3,509.00 Lakhs, which is expects to be executed by March 2023. For the balance work 
of Rs 3,000.90 Lakhs, the Company will initiate the process of awarding of work-order in the 
third quarter of the current financial year and expects to award the work-order before the end 
of March 31, 2023, which will be executed during FY 2023-24. As there is a deferment of 
cost, the same has resulted into modification gain of Rs 370.00 Lakhs (Previous year Loss: Rs. 
8,884 Lakhs) in accordance with the principle of IND-AS 109. 

Our conclusion is not modified in respect of this matter. 

For K G Somani & Co LLP 
Chartered Accountants 

Firm Registration No. 00659AN/N500377 

0 

Karan Chadha 
MUNMBAI 

CHARTERE 
Partner 

M. No. 522201 
UDIN: 225222.01AasQJG C641 

Place: Delhi 
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Date: 10 August 2022 

Rcgd. Ofice: 3/15, ASAF ALITROAD, NEW DELHI-TTo002 
Corp Office: 4/1 Asaf Ali Road, 3d Floor, Delite Cinema Building. Delhi-1 10002. Tel: +91-11-41403938. 23277677, 23252225 

Converted from K G Somani & Co (Partnership firm) w.e.f. 24th June 2021 



JORABAT SHILLONG EXPRESSWAY LIMITED 
Ragistored Office: The lL&FS Financial Center, Plot C-22, G Block, Bandra Kurla Complex, 

Bandra (East), Mumbai- 400051, India 
Tol: 022-265333 Fax :022-26523979 Wobsite: htps/www.tnlindia.com/JSEL-SPV.aspx 

CIN: U45203MH2010PLc204456 
Statement of Financial Results for the quarter ended June 30, 2022 

(Rs. in Lakhs) 
Quarter ended Year 

Particulars ended 

June 30, 2022 Mar 31, 2022 June 30, 2021 Mar 31, 2022 
(Unaudited) | (Unaudited )| _(Unaudited)| (Audited) 

Income trom operations 

(a) Revenuve from operations 
(b) Other income 

Total income 

2. 
1,078 
3,376 

298 2312 8,703 
2,218 

10,921 

.998 

1,016 08 

3,015 2,820 

Expenses 
(a) Constnuction Costs 
(b) Operating expenses 
(c) Employee benefits expense 

452 733 413 1,957 

(d) Finance costs (net) 
(e) Modification Loss (Refer note 12 below) 
(0 Receivable written off 
g Other expenses 

Total expenses 

0 

(48) 8,884 8,793 

30 17 265 

484 07 9,376 11,053 

3 Profit before Tax 2,531 2,669 (6,556) (132) 

4 Less: Tax expense 
(1) Curent Tax 
(2) Deferred Tax 

5 Net profit after tax for the periodlyear 
6 Other Comprehensive Income / (Expense) (after tax) 
7 Total comprehensive income (after tax) 

2,531 2,669 (5,556) (132) 
2,531 2,669 (6,556) (132) 

8i Paid-up equity share capital (face value z 10 per share) 
Bi Paid-up Debi Capital 

9Net worth 
10 Debenture Redemption Reserve 

8,400 
1,33, 
(11,916) 

8,400 
1,33,169 

(14,447) 
8,162 

8,400 
1,33,169 
(20,9 

8.400 
1,33,169 169 

(14,447) 
8,162 8, .162 162 

11 Earnings per share (of 10J-each): (Not annualised): 
a) Basic 3.01 3.1 18 (7.80) 0 .16) 

.16) 
(b) Diluted 3.01 3.18 (7.80) 

2 Ratios 
(a) DebUEquity Ratio (number of times) (11.18) (9.22) (6.35) (9.22 6) Debt Service Coverage Ratio (DSCR) (number of times) 
(Refer note 11 below) 
c) Interest Service Coverage Ratio (ISCR) (number of times) 
(Refer note 11 below) 
(d) Assets Coverage Ratio (ACR) (number of times) 
(e) Current Ratio (raumber of times) 

1.90 1.61 1.71 1.61 
4.00 3.24 

1.64 

3.86 3.86 
(9 Long tem debt to working caprtal 1.23 1.28 1.28 
(g) Bad debts to account receivable ratio (number of times) 
( Current lhabilty ratio (number of times) 
(i) Total debts to total assets (number of times) 
) Debtors turnover (number of tumes) 
(k) Inventory turnover 
) Operating Margin (in %) 
(m) Net Proft Margin (in %) 

NIL NIL NIL VIL 
0.47 0.47 0.47 0.47 
0.90 0.92 0.96 0.92 

NA NA NA NA 
NA NA NA NA 

76% 
127% 

69%% 
116%| 

-306%| 
-284%| 

27% 

|See accompanying Notes 1 to 15 to the financial results 
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Notes to the Financial Results for Quarter Ended June 30, 2022 

The above financial resuils of he Company has been approved by the Board of Directors at their meeting held on August 10, 2022 and has been 
reviewed by the Statutory Auditor of the Company 

2 All secuod borrowings obtained by the Compary are covered under a pari passu first charge in favour of the Debenture Trustee on the project 

0ssefs ond all tangible and intangible a93ets, including bul not limited to rights over the project sile, project documents, financial assels such as 

recevables, Cash, investments, insurence proceeds, etc. 

The Company is engaged in the business of setting up of infrastruclure facility by way of developrnent of infrastucure projects, operation and 

maintenance of infrastnuclural tacilities. As such, all activities undertaken by the Company are incidental to the main business. There are no 
separate reportable business segments as per IND AS 108 on "Operating Segment" 

4 Net worth as per Listing Regulations means net worth as defined in sub-section (57) of section 2 of the Companies Act, 2013. 

5 IL & FS Board has been working one resolution plan, with a viow to enable value preservation for stakeholders of IL & FS group The resolution 
plan. intet alha, involves sale of assets / business / companies owned by L & FS Group. Further, in this regard, Il & FS Board on December 21, 

2018 ihvited public Expression of interest (EOI) as part of the divestment process. The holding company received a bid from an oxdernal party in 

respecl of the company and the same has been accepted by the Board of Directors of ITNL and IL&FS (the ultimate hokding Company). While the 
final price is subject to various adjustments, the Company has used the bid price to determine the fair value of the asset. Shortfallin the value of the 
bd as compered to the carying cost of the assets in the books of the Company as on March 31, 2019 recognized as impairment in the value of 

these assets in the financial statement during previous year. As the bid being contiued, management is of the view that no further impairment is 
required for FY 2021-22. 

6 The National Company Law Tribunal ("NCLT). vide order dated January 1, 2019, had allowed a petition filed by the Union of India, for re-opening of 

the books of accounts and re-casing the financial staloments under the provisions of Section 130 of the Companies Act, 2013 for the financial yeers 
from 2012-13 to 2017-18, of Infrastructure Leasing & Financial Services Limited (IL&FS"), and its subsidiaries namely L&FS Financial Services 
Limited (IFIN) and IL&FS Transportetion Network Limited (ITNL"). the holding Company. 

The Company's financial statement are not subject to any reopeninglrecasting and it is expected that impact, if any, arising out of the said reopening 
rocasting would be limited to above menlioned three entities onty. Hence, Company is nat envisaging any adjustment in financial statement in this 
regard 

he Ministry of Corporale Affairs (MCA). Government of India, has vide its leller dated October 1. 2018 initiated investigation by Serious Fraud 
Investigation ofice (SFIO) against IL&FS (utimate 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 retating to 
proyect underlaken by the Company (for which ITNL acted as Development Contractor and promoBer). The investigation 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. 

8 The New Board of iL & FS (ultimate holding Company) in January 2019 initiated a forensic examination for the p 
2018 in relation to the cenain Cormpanies of the Group and appointed an independent third party for performing the forensic audit and to repostthe 

fndings to the Board of Directors of IL&FS. The independent third party conducted audit procedures and submitted the report to ITNL Since the 
audt is primardy relating to operations of the holding company. Company is not envisaging any adjustment in the financial statement in this regerd 

iod from April 2013 to September 

9 Pursuant to the "Third Progress Report- Proposed Resolution Framework for the IL&FS Group dated 17 December, 2018 and the "Addendumto 
the Third Progress Report- Proposed Resolution Framework for 1L&FS Group' dated January 15, 2019 (Resolution Framework Report) submitted 
by the Company to the Ministry of Corporate Affairs, Government of India which, in turn, was filed with the Hon'ble National Company Law Appalate 
Trbuma rNCLAT). the creditors of the Company were invited tvia advertisement(s) dated May 22, 2019) to submit their caims as at October 15, 
2018 with proof, on or before 5 June. 2019 (later extended til February 5, 2020)) to a Claims Management Advisor (CMA) appointed by the lL&FS 
Group. The amounts claimed by the financial and operational creditors are assessed for admission by the CMA. 

The CMA, vide their various communications to the management of the Company, have submitted their report on the stalus of the claims received 
and its admission status. The report is subjact to updation based on additional information / clenhcation that may be received from the creditors in 

due course 

Management of the Company has reviewed the clairns mede by third parties with the CMA, and reconciled them with the books of accounts and 
accoumed in the books of accounis appropriately 

esSW Xpre, 

Eqeiot 

ARTER 
ACCOU 



Notes to the Financial Results for Quarter Ended June 30, 2022 
10 The Company is not in complianco with the Companies Act 2013, øs applicable to the Compeny. These non compliances pertain to flinga with 

Rogulators and appointmont of Koy Managomornt personnel. These do not heve an impect on financial reporting 

2018, mosina moratorium on the creditors of ILAFS and is 348 group companies, which inctudes the Company. Further, NCLAT vide its order 
deted February 11, 2019 had also classified the Company under the "Amber Category based on a 12 month cesh flow solvency test, indicating it is 

11 National Company Law Appellate Tribunal "'NCLAT") had passed an order on October 15, 2018 (Interim Order) in Company Appeal (AT) 346 of 

orde deled Merch 12. 2020 had uphekd its interim order oft October 15, 2018. The said order spocifes October 15, 2018 as the date of indiation of 
the Resolution Process of the Company. Accordingly the Company has not eccrued any interest. default interest, penal interest and any other 

no in a position lo discharge its entire Debt as and when due. Accordingly. the Company is permitted to make only those payments necessary to 

atain and preserve the going concern status This consequently also resuted in downgrade of debt ratings of the Company. NCLAT wide its 

sa charges ater the said cut cutoff date of October 15.2018 and also not repaid any principle amount of debt due. Consequenty. the amount 
of unamortised transaction cost has only been amortised til the end of the financial year 2018-19 and no such cost has been amorised after such 
periods till date 

12 During the previous financial yoar 2021.-22, bosed on the re-assessment of the incurence of periodic maintenance cosi pursuent to technical due 

diligenoe report obtained rom an independent agency. he Compnay was required to incur major maintenance cost of Rs 7308.5 lakhs by end of the 
Urent fiancial year. However, Compnay incured cost of Re 798.6 lakhs during previous year and has awerded work order for Rs 3509.0.lakhs, 
which is expects to be executed by March 2023. For the balance work of Rs 3000.9 lakhs, the Company will initiate the process of award of work 
order in third quarter of the current financiaB year and expects to award the work order betore end of March 31, 2023, whcih will be execuled during 
FY 2023-24.As there is detemement of cost, the same has resulted inlo modification gain of Rs 370.00 lakhs (Previous year Loss: Rs. 8284 lakhs 
n accordance with the principle of lND-AS 109. 

13 Details of Credit Rating: 

Non-convertible debentures (NCDs") CARE D, India Rating and Research Private Limited IND D 

14 No complaints were received during the period. However, 7 (Seven) complaints are pending as on June 30, 2022 

15 Figures for the previous period / year have been regrouped, recdassified where necessary, to conform to the classification of the current period. 

For and on behalf of the Board 

W Na, 
May Kini 

eopi0 Director 

DIN:06612768 
Place: Mumbai 
Date: August 10, 2022 

(wo 

TE ED 
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Annexure A 
 

Type of 
Security 

ISIN Description of Security Security 
Code 

 
 
 
 
 
 
 
 
 
 
 

 
DB 

INE944Y07018 JORABAT  8.30%  SI STRPP-12019 JSEL19 
INE944Y07026 JORABAT 8.30% S1 STRPP-2 2020 JSEL20 
INE944 Y07034 JORABAT 8.30% SI  STRPP-3 2021 JSEL21 
INE944 Y07042 JORABAT 8.30% SI STRPP-4 2022 JSEL22 
INE944Y07059 JORABAT 8.30% SI  STRPP-5 2023 JSEL23 
INE944Y07067 JORABAT 8.30% Sl STRPP-6 -2024 JSEL24B 
INE944Y07075 JORABAT 8.30% SI STRPP-7 2025 JSEL25A 
INE944 Y07083 JORABAT 8.30% SI STRPP-8 -2026 JSEL26A 
INE944Y07091 JORABAT 8.30% Sl  STRPP-9 2027 JSEL27 
INE944Y07109 JORABAT 8.30% SI STRPP-10 2028 JSEL28 
INE944Y07117 JORABAT 8.30% Sl  STRPP-11 2029 JSEL29 
INE944 Y07125 JORABAT  8.30% SI  STRPP-12 2030 JSEL30 
INE944Y07133 .TORABAT 8.45% S2 STRPP-1-2019 JSEL19 
INE944Y07 l 41 JORABAT 8.45% S2 STRPP-2 -2020 JSEL20 
INE944Y07158 JORABAT 8.45% S2 STRPP-3  -2021 JSEL21 
INE944Y07166 JORABAT 8.45% S2 STRPP-4 2022 JSEL22 
INE944Y07174 JORABAT 8.45% S2 STRPP-5 2023 JSEL23 
INE944Y07182 JORABAT 8.45% S2 STRPP-6 2024 JSEL24 
INE944Y07190 JORABAT 8.45% S2 STRPP-7 2025 JSEL25 
INE944 Y07208 JORABAT 8.45% S2 STRPP-8 -2026 JSEL26 
INE944 Y07216 JORABAT 8.45% S2 STRPP-9 -2027 JSEL27 
INE944 Y07224 JORABAT 8.45% S2 STRPP-10 2028 JSEL28 
INE944Y07232 JORABAT 8.45% S2 STRPP-11 2029 JSEL29 
INE944 Y07240 JORABAT 8.45% S2 STRPP-12 2030 JSEL30 
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