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JHARKHAND ROAD PROJECTS IMPLEMENTATION COMPANY LIMITED

Statement of Unaudited Financial Results for the half year ended September 30, 2019

Registered Office: 443/4 . Road No 5 , Ashok Nagar, Ranchi -834002. Website: www itnindia com/Investor Refations/ JRPICL-SPV.aspx; CIN: U45200UH2008PLC013693

{% in Lakhs)
Half Year Ended Year Ended
Pastictiers Septomber 30, 2019 | September 30, 2018 | March 31, 2018

1 | Total income from Operations 15,726 12,552 29,140
2 | Net Profit ! (Loss) for the year (bafore tax, Excaptional andfor Extracrdinary iterms) 27 155,409) [51,347)
3 | Net Profit / (Loss) for the year before tax (after E andlar E ¥ items) 271 (55,409) (51.347)
4 ] Net Profit / {Loss) for the year after tax (after Exceptional andfor Extraoedinary items) 271 (55,409 (51,347}
5 | Total Comprehensive Income for the pencd | year (Compnsing Profit / (Loss) for the 2 (55,409 (51.347)
| period/ year (after tax) and Other Comprehensive Income (after tax])
5 | Paid-up equity share capital (face value - ¥ 10 per share) 25850 25,950 25,950
7 | Reserves (excluding revaluation Reserve) (44 678) {51,461) (47,399)
§ | Nel worth (18,728) (25,512) (21,449)
4 | Paid-up Debt Capital | Outstanding Debt 220510 229615 231,802
1|0 g Red: ihie Preference Shares (Refer note 18) - -
1 | Dabt Equity Ratio (number ol times) [11.77) (9.00} (10.81)
12 | Eamings per share (of ¥ 10/- each) (lor continuing and discontinued operations)

{a) Basic (*not annualised) 1.08° {21.35) (19.79)

{b) Diluted {"nat annualised) 1.05° (21.35)° (19.79)
13 | Capital R Reserve (Refer note 18)
# | Debenture Redemption Reserve . - -
15 ] Datrt Service Coverage Ratio (DSCR) (number of times) 0,56 0.57 0.80
1 | Interest Service Coverage Ratio (ISCR) (number of times) 138 0.87 mm

Notes

1

20
2

22

23

Director
Place: Mumbal Vijay Kini
Date: July 21, 2020 DIN:06612768

The above is an extract of the detaded format of annual financial results filed with Stock Exchanges under Regulation 52 of the SEBI [Lisitng and other disclosure
requirements) Reguiations, 2015. The full format of the annual financials results are available on the websites of the National Stock Exchange (NSE) - www nseindia.com
and the Company’s - wwwiitnlindia com/JRPICL-SPV, aspx
Far the items refermed in sub-clauses (&), (b), (d) and (&) of the Requlation 52 (4) of the SEBI (Usting and Other Disclasure Requirements) Regulations, 2015, the perinent
disclosures can be accessed on the (www.nseindia.com) and on the Company's website - www.itnlindia.com/JRPICL-SPV.aspx
The above results for hall year ended September 30, 2018, are in compliance with Indian Accounting Standards ("Ind AS") notified by the Ministry of Comporate Alfairs, read
with SEBI Circular No. CIRICFIVFAC/G9/2016 dated August 10, 2016
All secured bormowings obiained by the Company are covered under a pari-passu first charge in favour of the Debenture Trustee on the project assets and all tangible and
intangible assets, including but not iméted to rights over the project site, project documents, financial assets such as receivables, cash, investments, insurance proceeds,
ele.
Thie 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-casting the financial statements under the provisions of Section 130 of the Companies Act, 2013 for the financial years from 2012-13 to 2017-18, of Infrastructure
Leasing & Financial Services Limited (“ILAFS’), the ultimate holding company of JRPICL and its subsidiaries namely IL&FS Financial Senvices Limded (*IFIN) and ILAFS
Transportation Network Limited (ITNL"), the holding Company. The said exercise is going on and not yet concluded The Company has been conducting various business
transactions with these entities. Pending completion of the exercise, the M Is not able to det any impact arising from this exercise on these financial
statements of the Company.
The Ministry of Corporate Affairs (MCA), of India, has vide Its letter dated October 1, 2018, inibated Investigation by Senous Fraud Investigation Office {SFI0)
against IL&FS and its group companies under Section 212 (1) of the Companies Act, 2013. As & part of its investigation, SFIO has been seshing information from the
Company on an ongoing basis. The investigation is in progress and the Company Is fully cooperating with the investigating agencies. The implications if any, arising from
the aforesaid developments would be known only afler the aforesaid matters are concluded and hence are not determinable al this stage.
The New Board of IL&FS in January 2019, initiated a forensic examination for the penod from April 2013 to September 2018, in relation to the certain Companies of the
Group, and has appainted an independent third party lor perfoming the forensic audit and to report the findings. The Company is nol in the list of Companies identified
by the New Board for forensic audit and hence no such specific audit of the affairs of the Company has been conducted. The independent third party has submitted
their inferim report in redation to the audit of ITNL (the holding Company) and its project related activities and the observations contained therein related primarily to the
operations of ITNL. Given that the report is intesim in nature and pending full completion of the examination, specific adjustment if any related to the Company anising from
the said forensic audit of ITNL, has not been determined. Hence no adjustments have been recorded in these financial statements lor any consequential effects /| matiers
that may anise in this regard.
Pursuant to the “Third Progress Repon - Proposed Resclufion Framework for the ILAFS Group® dated 17 December, 2018, and the *Addendum fo the Third Progress
Repart — Proposed Resolution Framewaork for ILAFS Group” dated January 15, 2019 {"Resolution F k Reporf”), sub j by the Company 1o the Ministry of
Corporate Affairs, Government of India which, in tumn, was filed with the Hon'ble Nafional Company Law Appellate Tribunal {"NCLAT"), the creditors of the Company were
invited (via advertisemant(s) dated May 22, 2018) to submit theér claims as at October 15, 2018, with proof, on or before 5 June, 2019 {later extended il June 18, 2020))
to a Claims Management Advisor ("CMA") appointed by the ILAFS Group. The amounts claimed by the financial and operational credilors are assessed for admission by
the CMA.
The CMA, vide their various communications to the management of the Company, have submitted their repart on the status of the claims received and its admission status
The report is subject to updation based on addiional information / ciarification that may be received from the creditors in due course
Management of the Company has reviewed the claims made by third parties with the CMA, and reconciled them with the books of accounts. Such laims have either been
provided for, or shown as contingent liabilities if there is a possible obligation on the company. No action is taken i the possibilityprobabsily of outflow is remote
National Company Law Appedlate 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 ILAFS and its 348 group companies, which includes the Company, Further based on a 12-month cash flow solvency test conducted by
the resoulation consultants appointed by the Board of Directors of ILAFS, the NCLAT vide its orders dated February 11, 2019, classified the Company undar the “Amber
Category”, which meant fhat the Company was able to meet only financial obligation towards Senior Lenders and operational creditors. In view of this classification and
the moratorium order, the Company had stopped servicing financial obligations towards 2 its financial credilors
During the period, based on the negotiations with the lenders, Company restructured its debt by modifying the repayment schedule and interest rates and entered into
agreements with all the lenders for the same. Pursuant to this, NCLAT vide its order dated September 19, 2019 classified the Company under the “Green Category”, which
means that the Company is able to meet financial obligation towards all lenders and operalional creditors. Since then the Company has been servicing all this obligations
as per the schedule and there are no overdue payments as on September 30, 2019 to NCD holders
As per the draft secretarial audit report of the company, the Comgany is not in compliance wﬁl’ the Companies Act 2013, as applicable to the Company. These non
compliances pertain to appomtment of Directors, filngs with Regulators, apg of Key Manag personnel and such other regulations. These do nat have an
impact on financial reporting andior compliance with accounting slandards. Management is in 1he process of evaluating the financial and other conseguences arising from
such non-complance and of making a compr of other n , o determine the impact / cc , including penal consequences and
operational impact, of such non-compliances on the Company,
The Company has profit of ¥ 2721 Lakh during the half year ended September 30, 2019, and has a negative net worth of ¥ 18728 Lakh as at the half year end, During
the period , the debt of the Company was restructured fo conver! the same into *Green” entity and pursuant to same, the Company has been servicing afl its obligations
on due dates.
The divestment program faunched by ILEFS Board (New Board) in FY 19 for divestment of entire stake held by the ultimale holding Company ie. ILEFS and holding
Company Le. ITNL, could not go through as the bids received during the year from the prospective investor were below the average fair market valuation determined by
2 independent valuers appointed by the Board, The New Board afler careful evaluation of alternate resalulion oplions, has given its in-principle approval fo estabiish an
infrastructure investment trust (*InviT™) under the SEBI InvIT regulations and propases o transfer the stake held by ILAFS & ITNL along with loans and recaivables from
the Company to the said InviT,
In furtherance of the same, ITNL has incorporated a wholly owned subsidiary fo act as the Sponsor to the proposed InvIT, and made an application for registration of the
InvIT to SEBI, which s under consideration. Pursuant o the aforesaid, management belisves thal use of the going concern assumption for preparation of these financial
resulls is appropriate as the business operations of the Company will continue in foreseeable future
As part of the divestment process, during pravious year the ILAFS Board appointed two independent valuers to determing the Fair Market Value (FMV) of the assets of the
Company as on October 01, 2018. The valuers had used the discounted cash fiow methodology and provided the FMV. Shortfall in such FMV as compared to the camying
cost of the assets in the books of the Company as on Oclober 1, 2018, was recognized &s imp In the Enancial of the Company in the previous financial
year.
“The Company has acknowledge Contingent Liabifites of T 61,078 Lakh which includes claims by Contractors, who had worked on the 3 projects, of the Company, have
raised claims amounting to ¥ 60,956 Lakh against the Company. The Company has raised Counter claims against these Contractors with respect to the said 3 Projects
amounting to ¥ 39416 Lakh. The Company has faken legal opinion on the tenabiiity of claims raised by the Contractors and based upon the legal opinion the Company
has not acknowledged the Claims in the books of accounts but has acknowbedged such claims as "Contingent Liabiliies”, The matter of Claims against the Company and
Counter Claims by the Comgany is under arbitration
The Company is engaged in the business of setting up of infrastructure facility by way of development of infrastructure projects. and mae o of inf
facilifies, As such, all activities undertaken by the Company are incidental to the main business. Thene are no separate reportable business segments as per IND AS 108
on “Operaling Segment”,
In view of impairment of Receivable under service concession arrangements carried out during previous year based on thrid parly independent valuation 25 a part of
divestment process, the effective interest rate (EIR) of the project has been re-adjusted for the annuity recesvable during the balance concession period considering the
Annulty amounts as per SCA . Accordingly, Company has recognized incremental Finance Income at such revised EIR
The above sudited results were approved by the Audit Committee and taken on record at the Board meeting held on July 21, 2020
No complaints were recarded during the period and no complaint i pending as on September 30, 2019
The Company doesn't have any t ing R F Shares, accordingly there is no requinment to record Capital Redemplion Resarve.
“The formulas used for calculation of Debt Service Coverage Ratio, Interest Service Coverage Ratio and Debt Equity Ratio are as follows:-
(i) Debt Equily Ralio = Debl / (Equity Share Capital + Reserves & Surplus)
(ii} Debt Service Coverage Ratio (DSCR) = (Profit before Interest Expenses and Tax + Expected Credit Loss} / (Interest Expenses + Principal Repayment)
(i} Interest Service Coverage Ratio = (Profit before Interest Expenses and Tax + Expected Credit Loss) / Interest expenses”
Net worth as per Listing Regulations means net worth as defined in Sub-section {57) of Section 2 of the Companies Act, 2013.
Details of Credit Rating
Non-convertible debentures (NCDs"): CARE C INC, CRISILC and India Rating IND C as on July 21, 2020
The Previous due date for the payment of interest was on July 20, 2020, which has been paid. The next due date for the payment of interest on NCD and repayment of
NCDs is on October 20, 2020.
Figures for the previous period / year have been regrouped, reclassified where necessary, o conform to the dlassification of the current penod | year.

For and on behall of the Board
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