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Sub.: Outcome of Board Meeting held on May 08,2019 

Dear Sir I Madam, 

This is to infonn you that the Board of Directors of the Company at their meeting held today 
i.e. May 08, 2019 has inter alia: 

1. 

2. 

3. 

4. 

approved the Audited Financial Results (Standalone and Consolidated) for the quarter 
and financial year ended March 31, 2019, as recommended by the Audit Committee. 

recommended Dividend ofRe. 0.70 (Paise Seventy Only) per Equity Share ofRs. 2/­
each fully paid up (equivalent to 35% on the paid-up equity capital) for the fmancial 
year ended March 31, 2019, subject to the approval of the members at the ensuing 
Annual General Meeting (AGM) of the Company. 

on the recommendation of Nomination and Remuneration Committee, approved the 
re-appointment of Mr. Shailendra Kumar Tripathi (DIN:03156123) as CEO & Dy. 
Managing Director of the Company for a period of 3 (three) years commencing from 
October 22, 2019 to October 21, 2022 (both days inclusive), subject to the approval of 
the members at the ensuing AGM of the Company. 

on the recommendation of Nomination and Remuneration Committee, approved the 
re-appointment of Mr. Manoj Tulsian (DIN: 05117060) as Whole-time Director of the 
Company designated as Whole-time Director & Chief F inancial Officer for a period 
of 3 (three) years commencing from May 27, 2019 to May 26, 2022 (both days 
inclusive), subject to the approval of the members at the ensuing AGM of the 
Company. 

Mr. Shailendra Kumar Tripathi and Mr. Manoj Tulsian are not debarred from holding 
the Office of Director b_y virtue of any order passed by SEBI or any other such 
authority. Further, they are not related to any of the existing Directors of the 
Company. 

Pursuant to the provisions ofR~gulation 30, 33 and 52 ofthe SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we enclose herewith the following: 
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JMC Projects (India) Ltd. 

iii. Declaration that the report of Auditor is with unmodified opinion with respect to 
Audited Financial Results (Standalone and Consolidated) for the financial year 
ended March 31, 2019. 

The said results along with the Auditors' Report are being uploaded on the website of the 
Company i.e. www.jmcprojects.com 

The Certificate from the Debenture Trustee under Regulation 52(4) and 52(5) of the SEBI 
·(Listing Obligations and Disclosure Requirements) Regulations, 2015 is being sent shortly to 
BSE Limited. 

We shall intimate you in due course (i) the date on which the Company will hold its Annual 
General Meeting for the financial year ended March 31 , 20 19; (ii) the Book Closure period 
and (iii) the date from which dividenq, if approved by the shareholders will be paid or 
warrants I demand drafts thereof will be dispatched to the shareholders ofthe Company. 

The meeting of Board ofDirectors commenced at 12.30 p.m. and concluded at 05.45 p.m. 

You are requested to take note of the above and acknowledge the receipt. 

Thanking You, 

Yours faithfully, 
For JMC Projects (India) Limited 

Samir Raval 
Company Secretary & Compliance Officer 

Encl.: as above 
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For the quarter ended For the year ended 
Particulars 31.03-2019 31-12-2018 31~3-20 1 8 31-0J.-2019 31.03-2018 

_lAuditad~ _lllnauditad Audited Audited Audited 
STANOALONE 

income 
{a) Re;venue from operations 93,749 89,303 72.304 325 286 275.564 
(b) Olher lnocme 599 678 394 2,479 1 ,752 

Total Income 94,348 89,g81 72,598 327,765 2n,J2& 

Expenses 

(a) Cost of materials eons.umed 45.546 38558 29.273 141.687 112.235 

(b) Employee bener«s expense 7,774 7,801 7.299 30.256 26.639 

{c) Construction expense 25.889 30,894 22,041 108,883 93,018 

(d) Finance eo5!s 2,155 2.524 2.142 9,506 8,578 

{ e) Depredation and amortisation expense 1,803 2,210 2,143 7,813 7,165 

try Olher expenseo 4,800 2.~32 5,347 10,768 15,196 

Total expenses 87,967 84,i19 68,245 308,SI 13 282,831 

Profit from operations before exceptfol\il items and tax (1 -2) 6 ,381 5,062 4,453 18,852 14 ... gs 
Exceptional items 

Profit before tax (3 + 4) 6.381 5,062 4,453 18.852 14,495 

Tax expense 

-Cwent tax 2,104 1,212 1,018 4.691 3,713 

-Deferred tax {etedlt) I charge (593) 173 7 (52) 170 

Profit for the perlod (5 - 6) 4;870 3,677 3,428 14,213 10,8 12 

Attributable to : 
a) Owners of the Company 
b) NOO><X>ntroltiog lnte<est 
Other comprehenl:lve Income 102 (21 5) (337) 520 (80) 

Items oot to be redaaffied to profit or ktss 101 {44) (155) (32) (179) 

Income tax relatirg IO>"~ms not to be reetass.if.ed to profit or loss (28) 12 54 8 52 
Items to be redald!ed to profit. or loss 28 (249) (361) 731 57 
Income tax relating to Items to be redasslfied to profit or loss 1 66 125 (187) (20) 

Total compreheMive Income for the perJod (7•8) 4,972 3,482 3,091 14.733 10,532 

Attributable to : 

a) Owners of the Company 

b) Nor><:onvollr1g lnteres1 

P.ak:S-up equity share capbl (face value II!: 21- per share} 3,358 3.358 3358 3,358 3,358 
Other~uity 88.970 75.541 
Earnings per equity Share (EPS) {of ' 21- each) (not annualised) 

( a) Basic 2.90 2.19 2.04 8.47 6.32 
(b) DUU1ed 2.90 2.19 2.04 8.47 6.32 
See accom panyjnQ notes to the finanaal results 

Notes: 

fIn Lakhs 
For the year ended 

31-03-2019 31.03-2018 
Auditad Audited 

CONSOLIDATED 

340,722 288,814 

2,634 1,758 

343,356 290,572 

141,687 112.235 

30.524 26.890 

112,069 96,043 

23,080 22.407 

11 ,033 9,993 

13,424 17.954 

331,117 285.522 
11,5Jg 5,050 

11,539 5,050 

4,691 3,713 

(816) (1,348) 

7,664 2,&85 

7.664 2,685 

520 (80) 

{32) {179) 

8 62 

731 57 

(187) (20) 

8,184 2,605 

8,184 2,605 

3,358 3.358 

53631 46,752 

4.56 1.60 

4.56 1.60 

1 The above fmaOQa\ results which are published In accordance with Regulation 33 and Regutation 52 of the SEBI (l.iat.irG Obl'oations & Disdosute: ReqWements) Regulations, 2015 ('Ustirg Regtbtions') have been 

reviewed by the Audit Commktee and approved by the Board of OiredOfS at their m~tlng held on May 8. 2019. The above rnults have been audited by t he statutory al.ditors of the Company. The audit~ finanaal 

results are in accordance wtth the lnd tan Aecountlf'!g Standards (lnd AS) as prescribed under Section 133 of the Companies Act. 2013 and other recognised accounting practices and poJic:ies. 

2 During the year. the Com pany had issued and allotted 1.500 Secured, Rated. l.Sted, Redeemable Non-Convertible Debentwes ( NCOs) of the face value of Rs. 1.000,000/- (Rupees Ten Lakh Only) each, for an 
aggregate nominal value of Rs. 15,000 lakhs (Rupees One Hundred Fifty Crores Only) dMded in Series I Debe.rtures ( 300 Nos.), Series IJ Debentures (450 Nos.) and Series Ill Debentures (750 Nos.} on pfivate 
placement basis. The ~ld NCOs are listed on the W holesale Debt M art<.et segment of SSE Lim"(ed. 

3 Additional disclosure as per Regu141tion 52 (4) of Sewrities and Exchaftle Board of India (Ustlng ObligaUons and Oisdosure Requirem ents) Regulations, 2015; 
I Ratios : 

Debenture redemption rese~ 

Net worth 

Debt equity ratio 

Particulars 

Debt seMce cove~e r.Jtio (OSCR} 

Interest service coverage ratio {ISCR) 

Net worth = Equity share capital + Other equity 

( ~ in Lakhs) 

( t in Lakhs) 

31-03-2019 

542 

92.328 

0.83 

1.83 

3.80 

Debt equity r.~tlo = {Long term borrowings + Shon term borr~ + C~.~Tent maturities of kM1g tenn bon'owtngs and accrued Interest thereot~) f (Equity share capital + Other equity) 
OSCR = Earning before depteeiatlon, r.nanee costs and tax 1 (Finance COGts + P rtnclpal repayment of long term bofi'CJW\ngs) 

ISCR = Eamn·G before depreciation. f~nce costs and tax f Flnance oos:s 

(li) Details of Secured, Rated. Usted. Redel!mabfe Non-Convertible Debentures (NCDs) are as follows : 

(a) Previous due date for the paymtnl of interest and repayment of prileipal of Non-Convertible Debentures {NCOs) 

There are no previous dues of payment of interest and repaymont or pMcipal tin March 31. 2019. 

(b) Next due date and amount for the paymert of interest of Non-Coovert!ble Debentures (NCDs) 

Particulars 

-9.95% Series 1,11 and Ill NCDs issUed on August26. 2018 
• 9.95% Series 1,11 and Ill NCOslssued on August 28, 2018 

• 9.95% Series I NCO. issued on August 28. 2018 

- 9.95% S eries II and Ill NCO. issued on August 28, 2018 

- 9.95% Series II NCDI issued on August 28, 2018 
- 9.95% Series Ill NCOs issued onAugust28. 2018 

- 9.95% Series Ill NCOs issued on August 28.2018 

(~In Lakhs) 
1,493 
1,493 

298 

1.194 
447 
746 
746 

Date 
August 28, 2019 

August 28, 2020 
August 27. 2021 

August 30. 2021 
August 27, 2022 

August 29, 2022 

August 28, 2023 



(c) N6t due dote and amount for the repaymert of principal of Non-Convertible Debentures (NCOs) 

Particulars ~In Lakhs Date 
-9.95% Series I NCOs issued on August 28. 2018 

I 
3.: I Aug~ 27. 202~1 -9.95% Series ll NCDs issued on August 28, 2018 4.500 Aug~ 27. 2022 

- 9.95% Se~ 111 NCOs issued on August 28, 2018 7.500 A~.Gust 28, 2023 

{Iii) The SeCUfed, Rated, Usted. Redeemable Non-Convertible Debentures (NCDs) are secured debentuces. 

(lv) The Company has retained l's: long term eredit rating "A•" from CARE. 

(v) In rnpea of the Secured. Rated. listed. Redeem able Noo-Convertlb!e Debentures (NCOs}. the Company has mamtained 100% asset cover sutf~nt to d'I5Charge the principal amount at ad times. 

4 During the year. the Company has sub-divided the face vaJue of equity shares of the Company from Rs. 101- each to Rs. 21- each. The Record date fOf the sub-dMs.ion was October 05, 2018. Con&equently, the 
Company has issued total16,79.05 170 equity shares of Rs. 21- each In r~eu of 3,35.81,034 equity shares of Rs. 10/- each. In order to mau'ltain uniformity and better comparabffrty, the Eamirgs Per Share (EPS} of 
prevbus periods havt been restated. 

5 Sbltement of Assets and UabiiiUes ( ~ In ukhs) 

Particulars Standalone as at Consolidated as at 

31-0J.-2019 31..0)...2018 31.03-2019 31..03-2018 
(Audlted_l (Audlted_j_ (Audited) (Audited) 

A ASSETS 

1 Non-eurrent as.sets 

(a) Property, plant and equipment 48,908 40.948 49,052 41,11 1 

(b) Capital W<>ri<·in-progreos 320 12 320 12 

(c) lnve.tment property 82 82 82 82 
(d) lntargible assets 884 1.176 163,103 166.591 

(e) lrAngible asset$ under development 408 408 

m Fnanaal Asse1s 

(I) Investments 41 .638 41 .638 
(i) Trade receivables 3.337 2.596 3. 337 2,596 
( iii) Loans 1,129 702 1,180 752 
(lv} other fanancial assets 917 600 917 600 

(0) Deferred tax assets 3.626 3,518 5.409 4,491 
(h) other non..eurrent ;ssets 464 2.374 464 2,374 
Total- Non-c:urL1t"t assets 101,305 93,646 224.272 219 ,017 

2 Cwrent aspts 

(a) Inventories. 24.806 19,229 24.8 17 19.240 
(b) Fmanctal Assets 

(I) Trade receivables 92261 73.575 92552 73.917 
(H) Cash and cash equNak!nts 7,692 14,590 8.157 15.568 
{Iii) Bank balances otl'ler than {li} above 9 8 9 8 
(iv) loans 35.299 30.944 18.771 16,018 
(v) Other financial assets 2.662 68.097 2.562 68,09; 

(c) Current tax assets, net 1.374 856 1.556 930 
(d) Other current aa&ets 129,014 40.629 129.296 40.929 
Total - Current assets 293.017 247,928 2n.121J 234,707 

TOTAL -ASSETS 394,322 341,574 501.992 453.724 
8 EQUrrY AND LIABILITIES 

1 Eq uity . 
(a) Equity share eapbl 3.358 3.358 3.358 3.358 
(b) Other Equity 88.970 75.541 53.631 46.752 
Total- Equity 92.328 78,899 5e,989 50.110 
UabJIIHes 

2 Non-current liabilities 

(a) Fonanc.alllabilities 

(I) Borrowings 39.043 31.426 125.098 122.393 
(i) Trade payat>n 

• total outstanding dues of miCro enterpl$es and smaB enterpnses 

-total o~.~Btandlng dues of crecllo~ other than micro enterprises and smal! enterprises 14.128 10,899 14.128 10.899 
(iil) ~rr.naneiollbbiiities 25 22 35.598 35.229 

(b)Pr- 4,607 4.243 9.295 7.737 
(c) Deferred tax iabilties 1.326 1,280 
(d) O~r non-current llabi!iUes 39.203 43,433 42.937 43,391 
Total - Non-current liabi lities 97,006 90.023 228.382 220,029 

3 Current lia bilities 

(a) Flnanclal llablltles 

(i) Borrowings 25.789 33.655 26.789 33.655 
(ii) Trade payables 

- total outstanding dues o f mleto erterpnses and sman entsrprises 1, 168 793 1,168 793 .... -total CM.JtStandi"'g dues or creditor$ other than m icro enterprise$ and smaU enterprises 116,053 82.065 116,103 82.066 
(iii) Other fonanc!al BabilltJes 33,531 27.057 39.031 33.110 

( b) Other eurrert liabifities 26.762 28.415 27.195 28.794 
(c) Provisions 685 667 6.335 4.257 
Total · Current liabilities : 

204,938 172.852 218,821 182,885 

TOTA L - EQUITY AND LlABILJTIES 3!14,322 341.574 501.992 453.724 



6 For standak>ne fll'\andal results, the Company is primanly engaged in the bl.aineu: of Engineering, ProaJfement and Construction ('EPC') relating to buildings and factories. rOOIIds and brDges. Wi!lter pipelines. metro. 
~r. railways etc. FOf eor.o6dated f10ancial reatits. the Group is addijona!ly engaged lrilhe operation and maintenance of tollt~ ('Oevek)pmental projects'), 

A Segment revenue 
(a) Ef'IAineerii"'IJ procurement ard construction 
(b) Oevek)omental PtOieds 
Gross turnover 
Less: Inter HQment revenue 
Revenue from operations 

B Segment rosults 
Cal Ef'IAineerlrg procurement and construc:tion 
Cbl Develoomental projects 

Less: 
(I) Interest eXPense 
( i) Interest r.c.otne 
Proflt before tax 

(0 PrcM&Jon tor CCih'ent tax 
(II Provision for deferred tax 
Profit after tax {Including share or profit of Joint ventura) 

C Capital Employed (Segment assets - Segment U abilities) 

Segment assets 
Cal Ef'IAineerif'IA procorement and construction 
(bl Develoomertal projects 

Segment liabilities 
(a) ErQineerirQ procurement ard c:oostrucdon 
(bl Oevebomental pro1ects 

ear •nded 31 March 2019 

325.472 
15250 
~.722 

~= 

27.096 
6.257 

33,363 

123.080) 

12,238 

14.878) 
824 

8,184 

335.900 
166092 
5015m2 

243.591 
201.412 
445003 

7 The Board or Director$ have recommended a divkJend at the rate of~ 0.701- per share (i.e. 35%) of face value oft 21- each aggregating to f 1,175 341akhs for the year ended March 31,2019. 

Audited 

275.573 
13.241 

288,814 

288 814 

22.069 
4 398 

25.467 

122.407) 
868 

4.928 

13.733) 
1,410 
2,805 

284.754 
168 970 
453 724 

205,88< 
197.730 
403 814 

8 The MCA wide notlf.::atlon dated October 11, 2018 has amended Schedule Ill to The Companies Act, 2013 n respect of certain disdolures. The Company has inc:ofporated appropriate changes In the above result$. 

9 The Company has adopted lnd AS 115 'Revenue from Contracts INith Customers' effec:tiole Aprl 1, 2018. The Company has elected the opCion of the modified rettospectNe approach and there Is no ma1enaJ mpact 
on the measurement of revenue and retained eamfngs as of April1, 2018. The presentation of certain contract related balances have been changed for the current year ortoj and the previous yeou balallCC$ continues 
to be disclosed as done in the pre'klus year, in compliance with the requirements of lnd AS 115. 

10 The figures for the 1ast quarter are the batancing figW"C$ betWeen audited figures in respect of full financial year and the publi&.hed year to dale figures upto third quarter of the respective financial ye ars. 

11 Previous period figures have been r egrouped and rec:Qssffied wherever necessary. 

12 The result of the Company are ava~able for lmtestors at www lmcp!ojt:::cts com www CtSeindia.com and www bse OOJa.com 

Date : May B. 2019 

Place : Mumbai 

Shailendra Kumar Trlpathl 
CEO & Dy. Managing Director 

DIN: 03158123 
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Chartered Accountants 
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Telephone +91 (22) 4345 5300 
Fax +91 (22) 4345 5399 

Independent Auditor's Report on standalone annual financial results of 
JMC Projects (India) Limited pursuant to Regulation 33 and Regulation 
52 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

To Board of Directors of 
JMC Projects (India) Limited 

We have audited the standalone annual financial results of JMC Projects (India) Limited ('the 
Company') for the year ended 31 March 2019, attached herewith, in which are included the 
Returns from branches in Ethiopia and Sri Lanka and five unincorporated joint ventures, being 
submitted by the company pursuant to the requirement of Regulation 33 and Regulation 52 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ('Listing Regulations'). Attention is drawn to the fact that figures for the 
quarter ended 31 March 2019 and the corresponding quarter ended in the previous year as 
reported in these standalone annual financial results are the balancing figures between audited 
figures in respect of the full financial year and the published year to date figures upto the end of 
the third quarter ofthe relevant financial year. Also the figures up to the end of the third quarter 
had only been reviewed and not subjected to audit. 

These standalone annual financial results have been prepared on the basis of audited standalone 
annual financial statements and reviewed qua1terly standalone financial results upto the end of 
the third quarter which are the responsibility of the Company's Management. Our responsibility 
~s to express an opinion on these standalone annual financial results based on our audit of the 
standalone annual financial statements which have been prepared in accordance with the 
recognition and measurement principles laid down in the Companies (Indian Accounting 
Standards) Rules, 2015 as per Section 133 of the Companies Act, 2013 and other accounting 
principles generally accepted in India and in compliance with Regulation 33 and Regulation 52 
of the Listing Regulations . 

We conducted our audit in accordance with the auditing standards generally accepted in India. 
Those standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the standalone annual financial results are free of material misstatements. An audit 
includes examining, on a test basis, evidence supporting the amounts disclosed as financial 
results. An audit also includes assessing the accounting principles used and significant estimates 
made by Management. We believe that our audit provides a reasonable basis for our opinion. 

We did not audit the financial statements of two branches and five unincorporated joint ventures 
included in the standalone annual financial results, whose financial statements reflect total assets of 
Rs 55,493 lakhs as at 31 March 2019 and total revenue ofRs 37,668 lakhs for the year ended on that 
date, as considered in the standalone annual financial results. These annual financial statements and 
other financial information have been audited by other auditors whose reports have been 
furnished to us, and our opinion on the standalone annual financial results, to the extent they have 
been derived from such annual financial statements is based solely on the report of such other 

auditm·su.v 

B S R & Co (a partnership finn with 
Registration No. BA61223) converted into 
B S R & Co. LLP (a Lim~ed Liability, Partnership 
w~h LLP RagistrBtlon No. AAB-8181) 
with effect from October 14, 2013 

Ragistered Office: 
5th Floor, Lodha Excelus 
Apollo Mills Compound 
N. M. Joshl Marg. Mahalaxmi 
Mumbai · 400 011. India 



B S R & Co. LLP 

Independent Auditor's Report on standalone annual financial results of 
JMC Projects (India) Limited pursuant to Regulation 33 and Regulation 
52 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (Continued) 

JMC Projects (India) Limited 
The said branches are located outside India whose financial statements and other financial 
information have been prepared in accordance with accounting principles generally accepted in those 
countries in which they are incorporated and which have been audited by other auditors under 
generally accepted auditing standards applicable in those countries. The Company's Management 
has converted the financial statements of such branches located outside India from accounting 
principles generally accepted in those countries in which they are incorporated to accounting 
principles generally accepted in India. We have audited these conversion adjustments made by the 
Company's Management. Our opinion in so far as it relates to the balances and affairs of such 
branches located outside India is based on the report of other auditors and the conversion adjustments 
prepared by the Management of the Company and audited by us. 

Our opinion is not modified in respect of the above matters. 

In our opinion and to the best of our information and according to the explanations given to us 
these financial results: 

(i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 
ofthe Listing Regulations in this regard; and 

(ii) give a true and fair view of the net profit and other comprehensive income and other 
financial information for the year ended 31 March 2019. 

Mumbai 
8 May 2019 

ForB S R & Co. LLP 
hartered Accountants 

Firm's Registration No. 0 I 48W/W-100022 

VII ~2 
Partner 

Membership No: 105317 
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Chartered Accountants 

5th Floor, Lodha Excelus, 
Apollo Mills Compound 
N. M. Joshi Marg, Mahalaxmi 
Mumbai - 400 011 
India 

Telephone +91 (22) 4345 5300 
Fax +91 (22) 4345 5399 

Independent Auditor's Report on consolidated annual financial results of 
JMC Projects (India) Limited pursuant to Regulation 33 and Regulation 
52 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

To Board of Directors of 
JMC Projects (India) Limited 

We have audited the consolidated annual financial results of JMC Projects (India) Limited ('the 
Company ' ) and its subsidiaries (the Company and its subsidiaries together referred to as "the 
Group") and its joint venture, for the year ended 31 March 2019, attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 and Regulation 52 of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ('Listing Regulations'). 

These consolidated annual financial results have been prepared from audited consolidated annual 
financial statements, which are the responsibility of the Company's Management. Our 
responsibility is to express an opinion on these consolidated annual financial results based on our 
audit of such consolidated annual financial statements, which have been prepared in accordance 
with the recognition and measurement principles laid down in the Companies (Indian Accounting 
Standards) Rules, 2015 as per Section 133 of the Companies Act, 2013 and other accounting 
principles generally accepted in India and in compliance with Regulation 33 and Regulation 52 
of the Listing Regulations. 

We conducted our audit in accordance with the auditing standards generally accepted in India. 
Those standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the consolidated annual financial results are free of material misstatements. An audit 
includes examining, on a test basis, evidence supporting the amounts disclosed as financial 
results. An audit also includes assessing the accounting principles used and significant estimates 
made by Management. We believe that our audit provides a reasonable basis for our opinion 

We did not audit the financial statements of two branches and five unincorporated joint ventures 
included in the consolidated annual financial results, whose annual financial statements reflect 
total assets ofRs 55,493 lakhs as at 31 March 2019 and the total revenue of Rs 37,668 lakbs for 
the year ended on that date, as considered in the consolidated annual financial statements. These 
annual financial statements and other financial information have been audited by other auditors 
whose reports have been furnished to us, and our opinion on the consolidated annual financial 
results, to the extent they have been derived from such annual financial statements is based solely 
on the report of such other auditors. 

The said branches are located outside India whose financial statements and other financial 
information have been prepared in accordance with accounting principles generally accepted in those 
countries in which they are incorporated and which have been uc ited by other auditors under 
generally accepted auditing standards applicable in those countri .s. 

B S R & Co (a partnership firm with 
Registration No. BA61223) converted into 
B S R & Co. LLP (a LimHed Liability, Partnership 
with LLP Registration No. MB-8181) 
with effect from October 14, 2013 

Registered Office: 
5th Floor, lodha Excelus 
Apollo Mills Compound 
N. M. Joshi Marg, Mahalaxmi 
Mumbei · <UlO 011. India 



8 S R & Co. LLP 

Independent Auditor's Report on consolidated annual financial results of 
JMC Projects (India) Limited pursuant to Regulation 33 and Regulation 
52 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (Continued) 

JMC Projects (India) Limited 
The Company's Management has converted the financial statements of such branches located outside 
India from accounting principles generally accepted in those countries in which they are incorporated 
to accounting principles generally accepted in India. We have audited these conversion adjustments 
made by the Company's Management. Our opinion in so far as it relates to the balances and affairs 
of such branches located outside India is based on the report of other auditors and the conversion 
adjustments prepared by the Management of the Company and audited by us. 

We did not audit the financial statements of four subsidiaries included in the consolidated annual 
financial results, whose annual financial statements reflect total assets of Rs 166,694 lakhs as at 
31 March 2019 as well as total revenue of Rs 15,602 lakhs for the year ended on that date. The 
consolidated annual financial results also include the Group's share of net loss (and other 
comprehensive income) of Rs 2,050 lakhs for the year ended 31 March 2019, in respect of one 
joint venture whose annual financial statements have not been audited by us. These annual 
financial statements and other financial information have been audited by other auditors whose 
reports have been furnished to us, and our opinion on the consolidated annual financial results, 
to the extent they have been derived from such annual financial statements is based solely on the 
report of such other auditors. 

Our opinion on the consolidated annual financial results is not modified in respect of the above 
matters with respect to our reliance on the work done and the reports of the other auditors. 

In our opinion and to the best of our information and according to the explanations given to us 
and based on consideration of reports of other auditors on separate financial statements of the 
subsidiaries and joint venture as aforesaid, these consolidated annual financial results: 

(i) include the annual financial results of the following entities; 

Name of the Entity 

JMC Mining and Quarries Limited 
Brij Bhoomi Expressway Private Limited 
Wainganga Expressway Private Limited 
Vindhyachal Expressway Private Limited 
Kurukshetra Expressway Private Limited 

Relationship 

Wholly owned subsidiary 
Wholly owned subsidiary 
Wholly owned subsidia1y 
Wholly owned subsidiaty 

Joint venture 

(ii) have been presented in accordance with the requirements of Regulation 33 and Regulation 
52 ofthe Listing Regulations in this regard; and 

(iii) give a true and fair view of the net consolidated profit and other comprehensive income and 
other financial information for the year ended 31 March 20 I 9. 

For B S R & Co. LLP 
hart Accountants 

Firm's Registcation No. 10 4 W/W-10:~ 

sat 
Mumbai Pc /ner 
8 May 2019 Membership No. 105317 



JMC Projects (India) Limited 
ENGINEERS & CONSTRUCTORS 
(A Kalpataru Group Enterprise) 
Corporate Office : 6th Floor, Kalpataru Synergy, Opp. Grand Hyatt, Santacruz (East), Mumbai - 400055 
Phone: +91-22-3005 1500 • Fax : +91-22-3005 1555 • www.jmcprojects.com 

May 08,2019 

Corporate Service Department The Listing Department 
BSE Limited National Stock Exchange of India Ltd. 
25th Floor, Phiroze Jeejeebhoy Towers, Exchange Plaza, Plot no. C/1, G Block, 
Dalal Street, Bandra-Kurla Complex, Bandra (East), 
Murnbai - 400 00 1 Mumbai - 400 051 
Scrip Code: 522263 Trading Symbol: JMCPROJECT 

Subject: Declaration pursuant to Regulation 33(3)(d) and 52(3)(a) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

Dear Sir I Madam, 

Pursuant to Regulation 33(3)(d) and 52(3)(a) of the SEBI (Listing Obligations and Disclosure 

Requirements)' Regulations, 2015, we hereby declare that M/s. B S R & Co. LLP, Chartered 
Accountants (Firm Registration No. 101248W/W-100022), Statutory Auditors of the Company 

have issued an Audit Report with unmodified opinion on Audited Standalone and Consolidated 

Financial Results of the Company for the financial year ended March 31, 2019. 

Kindly acknowledge the receipt. 

Yours faithfully, 
For ?eels (India) Limited 

Manoj Tulsian 
Whole-time Director & CFO 
DIN:05117060 

Registered Office :A 104, Shapath - 4, Opp. Karnavati Club, S. G. Road, Ahmedabad 380 015. 

Tel. : +91-79 - 3001 1500 • Fax : +91 -79- 3001 1700 • Email : jmcho@jmcprojects.com • CIN: L45200GJ1986PLC008717 


