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Press Release 

HCC Standalone Q2 FY24 Net Profit at f52.3 crore 

~3,301 crore of debt reduced on consolidated basis via majority sale of SPV 

Mumbai: November 09, 2023: HCC E&C reported standalone turnover and EBITDA of 

~1 , 138.8 crore and ~163.6 crore, respectively, in 02 FY24, as against ~1.249.1 crore and 

~228.2 crore, in 02 FY23. The Company's order book stood at ~12 , 344 crore as of 

September 30, 2023. 

HCC reported consolidated revenue of ~1.832.6 crore in 02 FY24 versus ~2,257 crore in 02 

FY23. The consolidated net profit was at ~6.4 crore in 02 FY24 versus net profit of ~31 0.3 

crore in 02 FY23. The consolidated figures are not comparable due to the exclusion of the 

subsidiary, Steiner Construction SA's operations, which per the accounting standard is 

treated as discontinued given the expacted sale of the company in the coming quarter. 

Financial highlights- HCC unaudited standalone results 

- Turnover of ~1 , 138.8 crore in 02 FY24 versus ~1 ,249. 1 crore in 02 FY23 

- Net Profit of ~52.3 crore in 02 FY24 compared to ~312.8 crore in 02 FY23 

- EBITDA margins at 14.4% in 02 FY24 compared to 18.3% in 02 FY23 

The Company has received completion certificates for three projects in 02 FY24, including 

Sone Bridge, Bistan Lift Irrigation and Tata Memorial Centre. Five more projects are in 

advanced stages of completion, including three projects in Jammu & Kashmir viz Anji Khad 

Bridge, Sawalkot Road tunnel and the railway tunnel T 49A where most of the civil work is 

completed and finishing work is in the final stages. In the Nikachhu hydropower project in 

Bhutan, water impounding in the dam and trail runs of turbines will commence in the next 

quarter. In the Delhi Metro DC06 package, all civil work has been completed, and 

architectural finishing works in the station are nearing completion. 

The major hydro projects of Tehri and Vishnugad Pipalkoti in Uttarakhand, the Coastal Road 

Project and Mumbai Metro Line 3 project, have achieved significant progress. 

The Company is now focusing on growth through new order acquisitions. It has bid for 

projects worth ~6,000 crore, which are under evaluation. Another ~8.000 crore worth of bids 

shall be submitted in the coming quarter. Furthermore, a bid pipeline of ~15,000 crore has 

been identified for future growth. During the quarter, the order backlog increased by- ~900 

crore through awards of variations in existing jobs. 
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A majority 51% shares in Prolific Resolution Private Limited (PRPL) have been acquired by 

an investor, Jadeja Investments Management Pvt Ltd. With this, PRPL has ceased to be a 

subsidiary of HCC, with effect from September 30, 2023. Consequently, ~3 , 301.2 crore of 

debt has reduced on a consolidated basis. 

Performance of HCC subsidiary: Steiner AG 

Steiner AG reported revenues of CHF 66.5 million (~603 crore) in the 02 FY24 as compared 

to CHF 145.9 million (~1.183 crore) in the 02 FY23 and loss ofCHF 0.7 million (~6.3 crore) 

in the 02 FY24 as compared to profit of CHF 6.2 million (~49 crore) in the 02 FY23. The 

quarterly figures exclude CHF 58.83 million (~540. 7 crore) of revenue and CHF 1.02 million 

(~9.18 crore) loss for 02 FY24 for subsidiary, Steiner Construction SA, which is in the 

process of being divested. The Company secured fresh orders worth CHF 31 million (~277 

crore) in 02 FY24. The order book stood at CHF 461.3 million (~4. 123 crore) at the end of 

September 30, 2023. 

About HCC: 

HCC is a business group of global scale developing and building responsible infrastructure through next 
practices. With an engineering heritage of nearly 100 years, HCC has executed a majority of India's landmark 
infrastructure projects, having constructed 26% of India's Hydro Power generation and 60% of India's Nuclear 
Power generation capacities, over 4,036 lane km of Expressways and Highways, more than 360 km of complex 
Tunnelling and 395 Bridges. Today, HCC Ltd. serves the infrastructure sectors of Transportation, Power and 
Water. The HCC Group, with a group turnover of {9,857 crore, comprises of HCC Ltd., HCC Infrastructure Co. 
Ltd., and Steiner AG in Switzerland. 
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Chartered Accountants Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 

                 
  
 

 

 
 
 
 
 
 

 
 
 
 
 
 
 

 
 

 

Walker Chandiok & Co LLP 

16th Floor, Tower III,  
One International Centre, 
SB Marg, Prabhadevi (W) 
Mumbai  400 013 
T +91 22 6626 2699 
F +91 22 6626 2601 

 
 
 
 
 
 
 
 

to Date Results of the Company pursuant to the Regulation 33 and Regulation 52 read with Regulation 

63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
 

To the Board of Directors of Hindustan Construction Company Limited  

 
1. We have reviewed the accompanying statement of 

 Hindustan Construction Company Limited and its joint operations (together referred 
  for the 

quarter ended 30 September 2023 and the year to date results for the period 1 April 2023 to 30 
September 2023, being submitted by the Company pursuant to the requirements of Regulation 33 
and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure 

. Attention is drawn to the 

September 2023, as included in the Sta
Directors, but has not been subjected to audit or review. 

 
2. management and approved by the 

measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting 
section 133  and other 

accounting principles generally accepted in India and is in compliance with the presentation and 
disclosure requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the Listing 
Regulations. Our responsibility is to express a conclusion on the Statement based on our review. 

 
3. We 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 . A review of 
interim financial information consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with the Standards on Auditing 
specified under section 143(10) of the Act, and consequently, does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 
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4. As stated in: 

 
(i) 

September 2023 includes non-current investment and current investment in HCC Infrastructure 
05 crore, 

-worth as at 30 September 2023 is 
substantially eroded but, the said investment is considered fully recoverable by the management on 
the basis of factors stated in the aforesaid note including a valuation report obtained from an 
independent valuer. 
 
However, in the absence of sufficient appropriate audit evidence to support the significant judgements 
and estimates relating to underlying assumptions applied by the management in the aforementioned 
valuation report, we are unable to comment upon the adjustments, if any, that are required to the 
carrying value of the aforesaid investment and consequential impact, if any, on the accompanying 
Statement. 
 

(ii) Note 8 to the the accompanying Statement, the Company has recognised net deferred tax assets 
amounting to  as at 30 September 2023, which mainly includes deferred tax assets on 
carried forward unused tax losses, unused tax credits and other taxable temporary differences on the 
basis of expected availability of future taxable profits for utilization of such deferred tax assets. 
However, in view of the history of losses recorded by the Company, we are unable to obtain sufficient 
appropriate audit evidence with respect to the projections for future taxable profits prepared by the 
management and therefore, are unable to comment on any adjustments that may be required to the 
carrying value of aforesaid net deferred tax assets as at 30 September 2023. 
 

Our audit report dated 18 May 2023 on the standalone audited financial results of the Company for the 
year ended 31 March 2023 and our review reports dated 3 August 2023 and 10 November 2022 on the 
standalone unaudited financial results for the quarter ended 30 June 2023 and for the quarter and six 
month ended 30 September 2022, respectively, were also qualified in respect of the above matters. 

 
5. Based on our review conducted as above and the consideration of the review reports of the branch 

auditors referred to in paragraph 7 below, except for the possible effects of the matters described in 
previous section, nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with the recognition and measurement principles laid down in 
Ind AS 34, prescribed under section 133 of the Act, and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in accordance with the 
Listing Regulations, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

 
6. We draw attention to Note 4 to the accompanying Statement regarding uncertainties relating to 

recoverability of unbilled work-in-progress (contract assets), current trade receivables and non-current 
trade receivables amounting to 596.42 256.74 , respectively, as at 30 
September 2023, which represent receivables in respect of closed/ substantially closed/ suspended 
projects. The Company is at various stages of negotiation/ discussion with the clients or under arbitration/ 
litigation in respect of the aforementioned receivables. Considering the contractual tenability, progress of 
negotiations/ discussions/ arbitration/ litigations and as legally advised in certain contentious matters, the 
management is confident of recovery of these receivables. Our conclusion is not modified in respect of 
the above matter. 

 
7. We did not review the interim financial information of one (1) joint operation included in the Statement, 

where such interim financial information reflects total assets of  67.52 crore as at 
77.19 144.58 crore, 

1.45 2.71 crore, and total comprehensive 
income of 1.45 2.71 crore, for the quarter and six-month period ended 30 September 2023, 
respectively, and cash flows of Nil for the six-month period ended 30 September 2023, as considered 
in the Statement. Such interim financial information has been reviewed by another auditor, whose report 
has been furnished to us by the management, and our conclusion, in so far as it relates to the amounts 
and disclosures included in respect of this joint operation, is based solely on the review report of such 
other auditor. 
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Further, the aforementioned interim financial information has been prepared in accordance with 
accounting principles generally accepted in India, including ccounting Standards  issued by the ICAI. 

he joint operation in 

management. Our conclusion, in so far as it relates to the amounts and disclosures included in respect 
of this joint operation is based on the review report of the other auditor and the conversion adjustments 
prepared by the management of the Company and reviewed by us. 
 
Our conclusion is not modified in respect of the above matters with respect to our reliance on the work 
done by and the report of the other auditor. 

 
8. The Statement includes the interim financial information of six (6) joint operations, which have not been 

reviewed/ audited by their auditors, whose interim financial information  total 
assets of 19.85 crore as at 30 September 2023, and total revenues of 0.89 crore 

0.97 crore, net profit after tax 0.46 0.34 crore, total comprehensive income 
0.46 0.34 crore for the quarter and six-month period ended 30 September 2023, respectively, 
and cash inflow (net) of 3.49 crore for the six-month period ended 30 September 2023, as considered 
in the Statement. 
management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included in respect of these joint operations, is based solely on such unreviewed/ unaudited interim 
financial information. According to the information and explanations given to us by the management, the 
interim financial information of aforesaid joint operations is not material to the Company. 
 
Our conclusion is not modified in respect of this matter with respect to our reliance on the aforesaid 
financial information certified by the Board of Directors. 
 

 
 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm Registration No: 001076N/N500013 
 
 
 
 
Shashi Tadwalkar 
Partner    
Membership No. 101797 
 
UDIN: 23101797BGXFHJ5516 
 
Place: Mumbai  
Date: 9 November 2023 
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Appendix 1 
 
List of joint operations included in the Statement 

 
Sr. No. Name of the entity 

1. Kumagai  Skanska - HCC - Itochu Group 

2. HCC - L&T Purulia Joint Venture 

3. Alpine - Samsung - HCC Joint Venture 

4. Alpine - HCC Joint Venture 

5. HCC - Samsung Joint Venture CC 34 

6. Nathpa Jhakri Joint Venture 

7. HCC - HDC Joint Venture 

8. HCC - VCCL Joint Venture 
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTH ENDED 30 SEPTEMBER 2023 

Particulars 

lncomo 

(a) Revenue from operat1ons 

(b) Other Income (Refer note 6) 

Total income (a~b) 

Expenses 

(a) Cost of moteriols consumed 

(b) Subcontracting expenses 

(c) Employee benems expense 

(d) Finance costs 

(e) Depreciation and amortisat on expense 

(I) Other expenses 

Totalexponses(a+b•c+d+e+l) 

Proflli (Loss) before exception al items and tax (1·2) 

Exccpticnnl ~em · Gain (Refer note 5) 

Profit before tax (3+4) 

Tax expense/(credlt) 

(o) Current tax 

(b) Deferred tax 

Total tax expense (a+b) 

Net profit for the period/ year (5·6) 

Other comprehensive income/(loss) 
(a) Items t~at Wil l not be reclassified subsecuently to statement of 
profl or loss (ret of lax) 

·Gain on remeasurement of defined benefit plans 

• Cain/ (loss) on fair value of equity instrument• 
(b) Items that will be redass fied subsequen:ly to stateme1t 01 
profl or lo•s (net of Ia>) 

Other comprehensive income/ (loss) for the period/ year, net 
o f tax (a+b) 

Total comprehensive Income for the period/ year (7<8) 

Paid up equ ty share capital tFace value of~ 1 each) 

Olher equity (exclud1ng re,aluation reserves) 

Earnings per equity share of face vah1P. off 1 each 

(Nol annualised for the quarters and six month) 

(o) Basic (in ~) 

(b) Diluted (in ~ ) 

See CK;~ompanying notes to the standalone unaudited finoncial 
results 

Hin du st an Construction Co ltd 

H neon House, 

LBS Marg, Vikhroli (West). 
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Quarter ended 

30-Sep-23 30-Jun-23 

Unaudited Unaudited 

1,138 76 1,230.87 

42 34 17.68 

1,181.10 1,24 8.66 

193 01 222.92 

59262 662.87 

79 ~3 77.04 

134 07 134.89 

·a 57 18.1!:> 

11005 112.97 

1,127.85 1,228.84 

53.25 19.71 

53.25 19~71 

0.90 0.76 
. 

0.90 0.76 

52.35 18.95 

0.50 0.46 

6.66 6 3? 

7.16 6.78 

59.51 26.73 

151.31 151.31 

0.35 0.13 

0.35 0 .1 3 

fin crore exc.,pt earnings per share 

Si~ mon th ended Year ended 

30-Sep-22 30-Sep-23 30-Sep-22 31-Mar-23 

Unaudited Unaudited Unaudited Audited 

1,249.07 :oo~.63 2,221 .81 5,222.01 

18.79 60 .02 30.20 61.22 

1,267.86 2,429.65 2,252.01 5,283.23 

250.22 415 93 492 24 1,00966 

579.84 1,255.49 1,032.04 2,(2/.93 

77.98 156.57 158.94 323.78 

136.89 268.96 380.01 663.97 

2C.08 36.72 40.25 78.05 

11<.80 223.02 208.73 448.13 

1,177.81 2,356.69 2,312.21 5,251.64 

90.05 72.96 (60.20) 31.59 

223.30 223.30 223.30 

313.35 72.96 163.10 254~89 

n ~7 1.66 1.08 1.66 
. (0. 19) 

0.57 1.66 1.08 1.47 

312.78 71 .30 162.02 253.42 

0.59 006 0.87 1.86 

1.77 "298 (1.93) (1.20) 

. 

2.36 13.94 (1.06) 0.66 

315.14 85.24 160.96 254.08 

151.31 151.31 151 .31 151 .31 

569.61 

2.07 0.47 1.07 1.67 

~ . 07 0.47 1.07 1.67 
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UNAUDITED STANDALONE BALANCE SHEET AS AT 30 SEPTEMBER 2023 
~ in crore 

As at As at 

Particu lars 30-Sep-23 31-Mar-23 

Unaud ited Audited 
ASSETS 
Non-current assets 

Property, plant and equ1pment 265.19 299.32 
Right-of-use assets 0. 09 0.37 

Capital work-in-progress 0.12 0.12 

Intangible assets 0.09 0.09 

Financial assets 
Investments in subsidiaries 1,353.50 1,353.50 

Other Investments 31.45 18.47 

Trade receivables 669.02 621.96 

Loans 224.55 222.57 

Other financial assets 0.79 0.42 

Deferred tax assets (ret) 741 .93 741.93 

Non-<:urrent tax assets (net) 47.31 43.56 

Other non-current assets 55.39 54.81 

Total non-c urrent assets 3,609.43 3,357.12 

Current assets 

Inventories 140.98 170.43 

Financial assets 

Investments in subsidiaries 205.00 220 00 

Trade receivables 1 648.99 2,052.92 

Cas11 and cash equi'lalents 253.92 216.30 

Bank balances other than cash and cash equivalents 63.22 47.00 

Other financial assets 278.79 236.78 

UnbiUed work-n1-pro9ress (contract assets) 2,139.51 1.892.23 

Other current assets 158.60 191.29 

4,889.01 5,026.95 

Assets held for sale 2. 19 2.19 

To tal cu rrent assets 4,891.20 5,029.14 

TOTAL ASSETS 8,500.63 8,386.26 

EQUITY AND LIABILITIES 

Equi ty 
Equity share capi tal 151.31 151 .31 

Other equity 654.85 569.61 

Total equity 806.16 720.92 

Liabilities 
Non-curre nt liabil ities 

Financial liabilities 

Borrowings 1,754.77 1,765.45 

Other f inancial liabilities 1,536.00 1.399.45 

Provisions 26.31 21 .26 

Total non-<:urrent liabilities 3,317.08 3,206.16 

Current liabilities 

Financial liabilities 

Borrowings 157.06 171.07 

Lease liaoilities 0 07 0.41 

T rade payables 
·Total outstanding dues of micro enterprises and small enterprises 120.81 134.00 

To:al outstanding dues of creditors other than micro enterprises 1,766.82 1,721 .02 

and small enterpnses 
Other financial liabilities 554.33 518.01 

Other current l iabi l~ies 1,338.31 1,419.75 

Provisions 437.99 494.92 

Total cu rrent liab ilities 4,377.39 4,459.18 

TOTAL EQUITY AND LIABILITIES 8,500.63 8,386.26 

See accompanying notes to the standalone unaudited financial results 
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HI: I: 
UNAUDITED STANDALONE STATEMENT OF CASH FLOW FOR THE SIX MONTH ENDED 30 SEPTEMBER 2023 

fIn crore 

Six month ended 
Particulars 30-Sep-23 30-Sep-22 

Unaudited Unaudited 

A. CASH FLOW FROI/I OPERATING ACTIVITIES 

Profit before tax 72.96 163.10 

Adjustments for : 

Depredation and amortisation expense 36.72 40.25 

Finance costs 268.96 380.D1 

Interest income (11.63) (15.15) 

Gain on settlement of debt (Refer note 6) (24.26) . 
Gain on implementation of debt resolution plan (Refer note 5) . (223.30) 

Dividend Income (0.05) . 
unreallsed exchange gain on foreign currency translation (net) (1.51 ) (5.32) 

Profit on tli~po~al of property, plant and equipment (net) (3.69) (2 .95) 

Loss allowance on financial assets 1.58 . 
Provision no longer reqUired written back (31.76) (6.571 

234.36 166.97 

Operating profit before working capital changes 307.32 330.07 

Adjustments for changes in working capital : 

Decrease/ (Increase) in inventories 29.45 (10.01) 

Decrease/ (Increase) in trade receivables 135.29 (97.27) 
Increase in financial assets, other assets and unbllled worK-in-progress (257.63) (60.95) 
(Decrease)/ Increase in trade payables, other financial liabilities, other liabilities 

(65.67) (185.19) 
and provisions 

Cash generated from operations 148.76 (23.35) 

Drrect taxes paid (net of refund) (5.41) (11.11) 

Net cash generated from/ (used In) operating activities 143.35 (34.46) 

B CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of property, plant and equipment (7.13) (1 .58) 

Proceeds from sale of property, plant and equipment 8.43 6 .54 

Investment in subsidiary . (0.05) 

Proceeds from repayment of inter-corporate deposits (deemed investment) 15.00 

Net proceeds from/ (Investments in) bani< deposits (10.23) 46.86 

Interest received 9.29 2 .68 

Dividend received 0.05 

Net cash generated from investing activities 9.41 54.45 

c CASH FLOW FROM FINANCING ACTIVITIES 

Repayment of long-term borrowings (30.68) 

Repayment of short-term borrowings (net) (14.01) (35.69) 

Finance costs paid (70.12) (67.51) 

Repayment of lease liabilities (0.34) (0.66 

Net cash used in financing activities 1115.1 5) (103.86) 

Net increase/ (Ciecrease) in cash and cash equivalents (A+B+C) 37.61 j_83.8?1 

Cash and cash equivalents at the beginning of the year 216.30 237.86 

Unrealised foreign exchange gain 0.01 0.08 

Cash and cash equivalents at the end of the vear 253.92 154.07 

y 
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HI: I: 
Notes: 

The above standalone unaud ted financial results of Hindustan Construction Compary Li111ted (the 'Company' ~r ' I ICC') for t1e quarter and six month ended 30 
Septemoer 2023 ('the Statement') have been prepared to comply in accordance with the Indian Accounting Standards ('lnd AS') as prescribed unde· Sect on 133 
of the Companies Ac~ 2013 read with Companies (Indian Accounti,g Standards) Rues 2015, as amended, and in compliance with presentotion and dis:tosure 
,equirelllellb:i of Regulation 33 and Regulation 52 read with Regutaton 63 or SEBI (listing Obligation and Disclosure Requrrement) Regutatron. 2015 (as 
amended). These results have been reviewed and reccmmended to the Board of Dir?.rotors by the Audrt Committee 2nd subsequentl'f approvej by the Board of 
Director3 of the Company a: heir respective meetings held on 9 November 2023. These results l1ave been subjected to tin1it~d review by statutory auditors who 
have expressed a moditrej review conctusron 

2 The Company is engaged in a single business segment viz. "Engineering and Construction", which is substantially seasonal in charactor. The Company's chief 
operating dedsion makers monitor and review the operating result of the Company as a whole. Therefore. t~ere are no other reportable segments for the 
Company as per requirement~ of lnd AS 1 OR 'Operating Segment' Further, the Company's marg ns in the quarterly resu~s vary given the nature o' its bus ness 
and consequent to rece pt of awards/ claims or events wl1id1 rnay lead to revision in co~t tu oornpletion. Accordingly, the quarterly resu ts may vary and may not 
be strrctry comparable. 

3 The total balance value of work on hand as at 30 September 2023 is~ 12 344 crore (31 Warch 2022: ~ 14,772 crore). 

4 Unb·lled work-in-prcgress (contract assets). cur rent trade receivables and non-current trade receivabe includes ~ 596.42 crore, ~ 256.74 CIUie and ~ 57.52 
crore. respe:t vely, outstanding as at 30 Septembe· 2023, representrng receivables from customers based on the terms and conditions irrplic~ in the contracts 
and other receivables in respect of closed/ substantially closed/ suspended projects. These aforementioned receivables are main y in respect of cost over-run 
arishg due to cl ent caused delays, deviation n design and change in scope of work, for which Company ts at vMoJs stages of negotiation 1 discussion with the 
clients or under arbitration/ titi~ation. Considering the con;ractual te,abili~/. progress of negotiations I d scussio1s I arbrtration / litigations and as legally advised 
in certain contentious matters, the Company is confident that these receivables are gcod an:J 'ully recoverable. 

5 During t,e year ended 31 March 2023, tne Company 1as sucr..essfully novated specified debt of lenders aggregating ~ 2,855.69 crore :o ProlifiC Re~olution 

Pr vale Limited ('PRPL'). a wholly owned subsidiary upto 30 September 2023. with the consideration beirg the a~signment of beneficial interest in the specified 
arbitration awards and claims with a carrJing value of ~ 2,804.11 crore in favor :>f PRPL. The Company has furnished a Coroorete Guarantee in favor of :he 
PRPL's tenders for debt novated. Further, the revision rn tenms of faatrtres wrth respect to repayment terms. rate of interest and waiver of oenal interest by 
lenders resulted in a gain of~ 223.30 crore which has been presented as an exceptional item for the previous year ended 31 Mardn 2023. 

Based on the above and considering the future business plans including tirre-bound monetizati:>n of assets, the management is confident of meetrng the 
obligations as they fall dJe. Accordingly, the management considers It aopropriate to prepare these financial results on a gorng concern basis. 

6 The Company has entered rnto a revised sanction letter with a holder of a Optionally Convertib'e Debenture ('OCD') which provide; for A waivP.r on the intere•t 
accrued prepayment. Dur ing the current quarter, the Company has made a prepayment of certain outstanding OCD which has resulted in a gain on settlement of 
debt, representing waiver of interest, amounting to 'I!' 24 .26 crore wh ich has been recognised as other rncome tor the quarter and six month period ended 30 
Septembe• 2023. 

7 As at 30 September 2023, the Company has investments (including deemed rnvestments) rn rts wholly ow~ed subsidiary HCC Infrastructure Company Limited 
('HICL) aggregating ~ 1.4 f 9 65 crore (~0 June 2023: ~ 1,424.65 crore. 31 Warch 2023: ~ 1,434.55 crore and 30 September 2022: ~ 1,564.65 crore) classified as 
non-currert nvestment ~ 1,214 65 crore (30 June 2023. ~ 1,214.65 crore, 31 March 2023: ~ 1,214 65 crore and 30 Septe11ber 2022: ~ 1,214.65 crore) and 
curren: investment of~ 205 crore (30 June 2023: ~ 210 crore. 31 March 2023: ~ 220 crore and 3C September 20 22· f 350 crore) Wnile the consolidated net 
worth of HICL <Js at 30 September 2023 has been substantially eroded, the management has assessed the fair vaiJe of HICL based on a valuat on report from 
an Independent valuation expert The valuation inctuces srgMrcant Judgentents and estinates rela:ing to underlying assumptions in respect o' future business 
plans, cash flows from earn-out conside•a:ions, expected share of future ravenues of subsidiaries sold and favourable arbitration awards in a sLbsidiary. 
Accordingly, based on aforementionec valuation report aii\J future IJusiness plan, the management believes :hat the recoverable amount or Investment In HICL is 
higher than its carrying value. Statutor1 auditors rF.view report IS modified in respect of Iris matter. 

8 As at 30 september 2023, the Company has recognised net de'erred tax assets amounting to ~ 741.93 crore (30 Jure 2023: ~ 741 .93 crore. 31 March 2023: ~ 
741 .93 crore and 30 Septenber 2022: ~ 741 .74 crore), which mainly represen:s deferred tax assets on carried forw.:~nj unused tax losses, unused tax credits 
and other taxable temporar1 differences. The Company Is confident or generating taxable profits from the unexecuted orders on hand/ future pmjects and 
expected real isation of claims/ arbi:r~tion awarrls A~A:ordingly, the management believes it is probable that sufficient future taxable profits w1ll be available 
against which such deferred tax assets can be utilised Statutory auditors 1eview repo1t i~ rnod fied in respect of this matter. 

9 Figurec for the previous pericdl year have been regrouped/ reclassified to conform to the current period's presentation, wherever considered ncessary. The 
Impact of such regroupings rectassrt1carons rs not material to these financial results. 

y 
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HCC 
10 Additional disclosures as per aause 5214) o' Secu~lies and Exchange Board of India (LisUng Obligations and Disclosure Reqllrements) Reg~adons. 2015: 

Uni t of Quarter ended Six month ended Year ended 
Particulars 

mea~urement 30-Sep-23 30·Jun·23 30-Sep-22 30-Sep-23 30·Sep·22 31·Mar·23 

Debt Equity ratio : 
lime> 2.42 2.68 3.48 2.42 3.48 2.77 

Total DcbU (Equity Shore Capitol+ Other eqJily less capilli reserve) 

Debt Service CovP.r~oP. mtio · 
(Cernings before nterest", depreciaticn 9nd amortisati on, exceptional items 

Times 1.24 0.95 1.51 1.11 0.70 0.91 
and tax)/ (Interest• on debt for the period/ year+ Pnncipat repayment of 
borrowings and tease liabilities within one year)- Annua ised 

Interest Service Coverage ratio : 
(Earnings before nterest", depreciaticn and amorti~ation , exceptionel itef'T'IS Times 1.74 1.3() 2.16 1.57 0.92 1.23 
and tax)/ Interest'· on debt lor the penodl year 

OutstandillJ redeemable p-eference shares tin crore 
-

Oeberture redemption reserve ~in crorc 54.99 54.99 54.99 54.99 54.99 54.99 

Nel Wo1~1 
~ in crore 7E0.97 731.<6 612.61 790.97 612.61 705.73 

(Equll)' Snare Capital + other eq~ty less capital reser1es) 

Net Proltt atter tax ~In crore 52.35 18.95 312.78 71.30 162.02 253.42 

Bas c earn ngs per share (Not annualised for the quarter and SIX month) ~ 0.35 0.13 2.07 0.41 1.07 1.67 

0 luted eam1ngs per snare (Not annualised for the quarter and six month) ~ 0.35 0.13 2.07 0.47 1.07 1.67 

CJrrent Relic 
Tirres 1.12 1.14 1.05 1.12 1.05 1.13 

(Current assets/ Current liabilities) 

Long-term debt to wot1ong captlal 
(Non-current borrowinQs + C"rrent maturit es of long-term debt)/ Net lirres 3.71 3.<!1 ~.!Xl 3.71 9.58 3.41 
workina caoital 

Bad debts to accounts receivable rat1o 
't. 

(RRrl dP.bts/ Average trade receivables) 

Current liability ratio Times 0.57 0.57 
(Current liabilities/ Total liabilities) 

0.56 0.57 0.56 0.58 

TntRI rlP.bts to total assets ralio Tin ~s 0.22 0.23 0.25 0.22 0.25 0.23 
[(Non-coocnl borrowlng5 + Current borrowing~)/ Total asset£] 

Debtors TuulO-.t:H Times I 7R 1.87 1.51 1.82 1.35 1.51 
[(Revenue frorr operations/ Average trade receivablei)- Anrualised 

Inventory Turnover 
[(Ccst of Goods Sokll Average in.entory)J • Annualised Times 21.03 2159 
Cost of Good5 sold = Cost of materials consumed + Stthc.nntrr~r..t no 

17.84 21.47 16.86 21.59 

expenses 

Opereting Margin 
[(tarn ngs betore finance costs, depreciation and amon sallon, exception~! 'lb 14.36% 1260% 16.27% 1M5% 14.65% 13.6~% 

items and tax less Other Income )I Revenue 'rom operations[ 

Net Profit Marg1n 
% 

[Profit ofler tex/ nevcnuc from opcr.ltions] 
4.60% 154% 25.04% 3.01% 7.29% 4.85% 

--
The Company continue to maintain 1 00% asset cover for the Nnn Cnnw~rtihle Oebentures issued by it. 
11 Excludes interest expenses on interest on advance from cuslomers 

- for Hindustan Constr'uction Company Limitad 

~s~RUCTro;Jt 

'\f/ 
~ ,.., 

<:J ~o 

( ~ llincon House, ~ ~} 
~ L.B.S Road, ~ 

~ Vikhrol1 (~ 
~ .<::> Ja!;preet Bhullar 

* * ~anaQinR Director' & Chief Executive Offic.r 

~umbai. Oaten · fl No'ember 2023 
41UMBA\-'O"J· DIN : 03644691 -

www. hccindia.com 
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Year to Date Results of the Company pursuant to the Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

 

To the Board of Directors of Hindustan Construction Company Limited  

 

1. We have reviewed the accompanying statement of unaudited consolidated financial results 
of Hindustan Construction Company Limited and its joint operations 

and its associates (refer Annexure 1 for the list of subsidiaries, associates and joint operations 
included in the Statement) for the quarter ended 30 September 2023 and the consolidated year to date 
results for the period 1 April 2023 to 30 September 2023,  being submitted by the Holding Company 
pursuant to the requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI 

 

  

2. 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standar

and other accounting 
principles generally accepted in India and is in compliance with the presentation and disclosure 
requirements of the Listing Regulations. Our responsibility is to express a conclusion on the Statement 
based on our review. 

 

3. We 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, 

consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act, and 
consequently, does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

 

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 

March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the extent applicable. 
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4. As stated in Note 3 to the accompanying Statement, the Holding Company has recognised net deferred 

assets on carried forward unused tax losses, unused tax credits and other taxable temporary differences 
on the basis of expected availability of future taxable profits for utilization of such deferred tax assets. 
However, in view of the history of losses recorded by the Holding Company, we are unable to obtain 
sufficient appropriate audit evidence with respect to the projections for future taxable profits prepared by 
the management and therefore, are unable to comment on any adjustments that may 
be required to the carrying value of aforesaid net deferred tax assets as at 30 September 2023. 
 
Our audit report dated 18 May 2023 on the consolidated financial results of the Group for the quarter and 
year ended 31 March 2023 and review reports dated 03 August 2023 and 10 November 2022 on the 
consolidated unaudited financial results of the Group for the quarter ended 30 June 2023 and for the 
quarter and six month period ended 30 September 2022, respectively, were also qualified in respect of 
this matter. 

 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above  and upon 
consideration of the review reports of the other auditors referred to in paragraph 7 and 8 below, except 
for the possible effects of the matter described in previous section, nothing has come to our attention that 
causes us to believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and other 
accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in accordance with the requirements of the Listing Regulations, including the manner in which 
it is to be disclosed, or that it contains any material misstatement. 

 
6.  We draw attention to: 

 
(i) Note 4 to the accompanying Statement, regarding uncertainties relating to recoverability of unbilled 

work-in-progress (contract assets), current trade receivables and non-current trade receivables 
spectively, as at 30 September 2023, 

which represent various receivables in respect of closed/ substantially closed/ suspended projects. 
The Holding Company is at various stages of negotiation/ discussion with the clients or under 
arbitration/ litigation in respect of the aforementioned receivables. Considering the contractual 
tenability, progress of negotiations/ discussions/ arbitration/ litigations and as legally advised in 
certain contentious matters, the management of Holding Company is confident of recovery of these 
receivables. Our conclusion is not modified in respect of the above matter. 
 

(ii) The matter described in Note 6 to the Statement and the following Emphasis of Matter paragraph 
included in the review report on the interim condensed consolidated financial statements of Steiner 
AG, a step-down subsidiary of the Holding Company, reviewed by an independent audit firm, vide 
their review report dated 18 October 2023 which is reproduced by us as under: 
 

information describing the experienced liquidity difficulties the company faced during the three-
month period and the six month period then ended 30 September 2023. These circumstances 
indicate the existence of a material uncertainty that may cast significant doubt about the company's 
ability to continue as a going concern. The compa

 
 

(iii) The matter described in Note 8 to the Statement and the following Emphasis of Matter paragraph 
included in the review report on the financial results of Raiganj - Dalkhola Highways Limited, a step-
down subsidiary of the Holding Company, reviewed by an independent firm of Chartered 
Accountants, vide their review report dated 6 November 2023, which is reproduced by us as under: 

 

banks and financial institution. The Company borrowings have been classified as non-performing 
assets by the lenders due to defaults in payment of related dues. Balances of outstanding 
borrowings from the lenders including interest thereon, as recorded in books of accounts of 
Company are unconfirmed. Moreover, Yes Bank has assigned entire RDHL loan/ facility to J.C. 

for which the Company is in process to obtain 
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(iv) The matter described in Note 7 to the Statement and the following Emphasis of Matter paragraph 

included in the review report on the financial statements of HREL Real Estate Limited, a subsidiary 
of the Holding Company, reviewed by an independent firm of Chartered Accountants, vide their 
review report dated 6 November 2023, which is reproduced by us as under: 
 

which states that HREL 
 has provided corporate guarantees and put options to the lenders of 

its erstwhile subsidiaries namely, Lavasa Corporation Limited ('LCL') and Warasgaon Assets 
Maintenance Limited ('WAML') in respect of amounts borrowed by these subsidiaries, the 
aggregate liability in respect of which as at . Pursuant 
to default in repayment of dues, the lenders, to whom these corporate guarantees and put options 
were furnished, invoked the corporate guarantee/ put options issued by the HREL. Further, LCL 
and WAML were admitted under the Corporate Insolvency and Resolution Process in accordance 
with the Insolvency and Bankruptcy Code, 2016 (IBC) on 30 August 2018 and 20 December 2018, 
respectively, and Resolution Professionals were appointed by the Committee of Creditors of 

unal 

has been legally advised that the approval of Resolution Plan would discharge HREL of its liability 
under the contracts of guarantee to lenders of LCL and WAML, which would be confirmed only from 
a detailed review of the approved Resolution Plan. The Company is currently in process of obtaining 
the approved Resolution Plan from NCLT. Pending the receipt of the approved Resolution Plan and 
basis the legal advice received, no provision is considered necessary in the financial results as at 

 
 

Our conclusion is not modified in respect of the above matters. 
 
7. We did not review the interim financial information of seventeen (17) subsidiaries and one (1) joint 

operation included in the Statement, whose financial information reflect total assets of 343.32 crore 
as at 30 September 2023, and total revenues of 109.69 1,449.05 crore, net loss after tax 

55.61 26.45 55.61 26.45 crore, for the 
quarter and six- 207.14 
crore for the period ended 30 September 2023, as considered in the Statement. The Statement also 
includes the Gr 4 crore and total comprehensive 

4 crore, for the quarter and six-month period ended 30 September 2023, 
respectively, as considered in the Statement, in respect of four (4) associates, whose interim financial 
information have not been reviewed by us.  
 
The aforementioned interim financial information have been reviewed by other auditors, whose review 
reports have been furnished to us by the management, and our conclusion in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries, joint operation and associates is 
based solely on the review reports of such other auditors and the procedures performed by us as stated 
in paragraph 3 above. 
 
Our conclusion is not modified in respect of this matter with respect to our reliance on the work done by 
and the reports of the other auditors.  

8. We did not review the interim financial information of one (1) joint operation included in the Statement, 
67.52 crore as at 30 

September 2023, 
of total net profit after tax  and total comprehensive income of 

2.71 crore, for the quarter and six-month period ended 30 September 2023, respectively, and 
cash flows of  for the six-month period ended 30 September 2023, as considered in the Statement. 
Such interim financial information has been reviewed by another auditor, whose report has been 
furnished to us by the management, and our conclusion in so far as it relates to the amounts and 
disclosures included in respect of this joint operation, is based solely on the review report of such other 
auditor and procedure performed by us as stated in paragraph 3 above. 
 
Further, the aforementioned interim financial information of the above joint operation has been prepared 
in accordance with accounting principles generally accepted in India, including ccounting Standards  

information of the joint operation in accordance with Ind AS. We have reviewed these conversion 
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amounts and disclosures included in respect of this joint operation is based on the review report of other 
auditors and the conversion adjustments prepared by the management of the Holding Company and 
reviewed by us. 
 
Our conclusion is not modified in respect of the above matter with respect to our reliance on the work 
done by and the reports of the other auditor.  
 

9. The Statement includes the interim financial information of ten (10) subsidiaries, which have not been 
reviewed/ audited by their auditors, whose interim financial information reflect total assets 72.50 

0.43 crore 1.04 crore, net loss after tax of 
33 78 crore, total comprehensive loss 33 78 crore for the quarter 

and six month period ended on 30 September 2023 respectively, cash outflow (net) 05 crore for 
the period ended 30 September 2023 as considered in the Statement. The Statement above includes the 

 Nil and  0.10 crore and total comprehensive income of  Nil and 
 0.10 crore, for the quarter and six - month period ended 30 September 2023, in respect of one (1) 

associate, based on their interim financial information, which have not been received/ audited by their 
 

 
Our conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect 
of these subsidiaries and associates, are based solely on such unaudited/ unreviewed interim financial 
information. According to the information and explanations given to us by the management, such Interim 
financial information is not material to the Group. Our conclusion is not modified in respect of this matter 
with respect to our reliance on the interim financial information certified by the Board of Directors. 

 
10.  The Statement includes the interim financial information of six (6) joint operations, which have not been 

assets of 5 crore 89 crore 
7 crore, ne , total 

 for the quarter and six-month period ended 30 September 2023, respectively, 
and cash inflow (net) of 9 crore for the six-month period ended 30 September 2023, as considered 
in the Statement. Such interim financial information has been furnished to us 
management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included in respect of these joint operations, is based solely on such unreviewed/ unaudited interim 
financial information. Acc
management, such interim financial information is not material to the Group.  
 

Our conclusion is not modified in respect of this matter with respect to our reliance on the aforesaid 

financial information certified by the Board of Directors. 

 
 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm Registration No: 001076N/N500013 
 
 
 
 
Shashi Tadwalkar 
Partner    
Membership No. 101797 
 
UDIN: 23101797BGXFHK3066 
 
Place: Mumbai 
Date: 9 November 2023 
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Appendix 1 
 
List of entities included in the Statement 
 

Subsidiary Companies   
HCC Contract Solutions Limited HCC Aviation Limited  
Western Securities Limited  Steiner AG  
HREL Real Estate Limited  HCC Realty Limited  
Panchkutir Developers Limited  HCC Operation and Maintenance Limited  
HCC Mauritius Enterprises Limited  Steiner Promotions et Participations SA  
Highbar Technologies Limited  Steiner (Deutschland) GmbH  
HCC Infrastructure Company Limited VM + ST AG  
HCC Mauritius Investments Limited  Steiner Leman SAS  
HRL Township Developers Limited  Steiner India Limited  
HRL (Thane) Real Estate Limited  Powai Real Estate Developer Limited 
Nashik Township Developers Limited  Prolific Resolution Private Limited  

(upto 30 September 2023) 
Maan Township Developers Limited  Baharampore  Farakka Highways Limited  

(upto 28 March 2023) 
Manufakt8048 AG Raiganj - Dalkhola Highways Limited 
Narmada Bridge Tollways Limited Steiner Construction SA  

(incorporated w.e.f. 12 July 2022) 
Badarpur Faridabad Tollways Limited  

 
Associates   
Highbar Technocrat Limited  Evostate Immobillen AG 
Evostate AG MCR Managing Corp. Real Estate 
Hegias AG, Zurich  
(incorporated w.e.f. 18 August 2022) 

 

 
Joint Operations   
Kumagai - Skanska - HCC - Itochu Group  Alpine - HCC Joint Venture  
HCC - L&T Purulia Joint Venture  HCC - Samsung Joint Venture CC 34  
Alpine - Samsung - HCC Joint Venture  Werkarena Basel AG  
Nathpa Jhakri Joint Venture  HCC  VCCL Joint Venture 
HCC - HDC Joint Venture  

 
 

 



STATEMENT OF CON SOL DATED U~AUOilCD A NAf\CIAL RCSUL TS fOR 111(. QUARTeR AND SIX NONni ENDED 30 S5T'TEMBER 2023 

f In etore except o:~ mlngs per share 

Quarter en :ted SIK month ended Year ended 
S r. 

Panlculars 
Wo Jo-sep-23 JO.Jun-23 30·5Ep·22 30-Sep-23 30-Sep-22 3 1·Milr·23 

Unaudited Unaudited Unaudited Unaudited Unaudited Au dited 
Cont in uing operation:. 

1 ln<:ome 

(a) Revenue from operations 1,832.59 1.926.52 2,257 02 3,75911 4,485 9L 8,267 30 

(b) Oiher income (Refer note 9) 38 2•) 1fi 71 16 .37 54 91 30.36 55.74 

Total Income (u-bJ 1,170.7 <) 1,!>-43.23 2,273 .39 3 ,814.02 4,616.30 8,323.04 

2 Exponsos 

(a) Cost of materials ::on5um~d 193.0 1 222.92 250.22 -11593 492.2L 1,009.64 

(b) Svbcorlracling e>.penses 1,089.90 l ,l l'ti.iJ!> 1,338 20 2 ,13~ 9~ 2,931.30 ,,395.4 ~ 

fc} Chanqes n hvanlories 0.04 :2.98) (11 07i (294) 7.18 (" 1.04) 

(d) Employee bcnef1l~ expanse 153 88 164.02 19? 1R 317 90 407.42 727.95 

(e) .-.,ance cos1s 25&.08 246.16 247.74 ~J224 S10.G9 1,012.31 

If) Deprec•9tion and am:m1satio, expense 21.16 L9.00 32.00 56 76 M .22 127.64 

(g) CMhtf' exptnses "41.97 140 31 146.19 2a228 2803L 599.57 

Tot;~ I cxpcm:c~ (.:~+ b+c•d+c+f•g ) 1 ,162.64 1,9(l5.48 2,195.46 3,758 1 2 4,6..Q3 39 8,861 .52 

3 Profit/ fLoss) before share of profit of associate-s, exceptional i tems and tax (1-2) 8.15 37.75 77.93 45.90 (177.09) (538.48) 
4 Shor• o' profil ol 3CUC:Iiillts in&l) LOR 3 36 t.55 794 2.09 9.59 

5 Profit/ (Lo ss) before exc~ptiunal i tems Bu d ta ... j3+4) 1 2.23 41 .&1 79.58 53.8< (175.00) (528.30) 

6 Ex:eptional items. Garn (Reier na.e 10) 1,:,3 223.30 153 22330 409.74 

7 r rofitl (Lo ss) befor t! tGJt (5-+6) 1 3.7& .t.1 .61 3G2.RR 5537 48.30 (119.15) 

8 Tax e~tFon .. J (cr~di:} 

(al Cuu~nt lei~'. 6.03 r2.SOi 3 07 323 8 .0i -1. 15 

(bl Oefened tax 1.35 0.62 (10 48) 2 17 10.81 (70.79} 

Tnt.-I taw ewpAnul (credit) (a+b) i .3a (1.98) (7,411 540 18.68 (66.64] 

9 Profit/ (Loss) for lht~ pt:rhnJ f rom cunlinulng operi.tions (7~81 6,3:) •3.S'J 310.29 4G07 2D.6 2 (52.51} 

IC Dl sc::nnfinu~d Oper:rtions 

Profitf (Loss) before tax from di3continued opention5 (8.64) '3.08 10.52 4 54 1233 28 ctq 

Ta~ expense ot discontinued o~erauons 0.64 3.94 1.77 4 so 177 4.32 

Profit/ (Lossl from discontinued oJ)erations (aftertax) (9.18) 9.14 8.75 (0.04) 10.56 24.57 

II Ot1'1or compn:l~nsivt: Income.' (l o s~) 

(a) llems that wil not to be reclassified subsequertlyto statement of profit or loss (net ol tax) 

- Gainl (ln~s) nn rf!me<tsur~IT'enl of defined benerrt plans 0.5) 0.46 059 096 0.87 (20.23; 

• G•inl (loss) on fa.r votuc of cqUII)' in~trument ~ 6 66 6.32 l :'\7 1?98 (2.69) 0.53 

(b) Item; tnatwll tie reaasslnell subsequenty v 5te~tt:rm:nt ut IJIU'"rt u• lO:.$ (rlet or tax) 

- Translllion gain/ tloss) re atilg to fo·eign operatic-ns (15.97) 11.l7 (19.151 (4 9<:) 9 . ., {tt)6: 

Oth•r compreheMivA Income! (loss) for the period/ year, net cf tax (a ... b ) (1.81) 17.85 (17.19) 904 7.33 (25.76) 

12 Total c omprehensive incomel { loss) for the j:er~odl year,l9• 10+11) (11.61) 70 .:58 301.85 ~8.97 47.51 (53.60) 

Profit/ (lon) f« the period/ year attributable to: 

OWners ottne parent (2.80) 5273 31QO-t 4QQl 40.18 ('17 R4i 

Ncn . controltn9 inte'e!l :ooo;· (Q.OO)" (0.00)" (0 00)' (000)' (000)" 

Other comprenersive income# ( loss) for t te per iorJt year .annouurble to: 

Own•rs n f thf! (latent (8.81) 17.85 (11 1\1) 9.0' 7 33 (25.76] 

Non · control•ng •ntcro d (0 :lOi" (0.0))' (00))' (0 00)' (0.00)' (000)' 

Tllt:.l comprehensive incomel(loss) lor the period/ year attributable to: 

Owner:) of tho ~rent (1 1.61) 7058 3l1 85 58.97 47.51 (53.601 

Non . contronng Interest (O.~Oi" (0.0~)" (0 OJ)" (0 CO)' (0,00)" (0.00)' 

13 P~id up equity share e8pil i'l (FRr.P. vttlu!! of' 1 each) 15 1.31 151.31 151.31 1~1 . 31 1!1\.3 t 15 1.31 

,. Other e~ u ~ y (excludll'lg re·1aliat•on reserves1 
(865.691 

16 Earni ng e.J (Lon ) por shar• ( Fac~ v:lllu~ of r 1 eat:h) . far continuing operations 

(Not an1uahsed tor the quaners and six rr.onth) 
0 33 0 20 (035) 

(a) Basic EPS ion !) 0.04 029 205 

(b) Diluted EPS (in f ) 
0.04 02!1 20~ 0 33 0.20 (035) 

Earnings/ (Loss) per share (Face va lue off 1 each)· tor dl~onUnued operaUons 

(Not annuahsed for t1e qr~~rs a1d six morth) 
006 (ooo1• 007 0.16 

(iU Bas c EPS ~n f ) (.l.C6) DOE 

(:>C6) 006 006 (0.00)• 0.07 016 
(b1 011.r.ec e>s On 'I 

earnings/ ( Lo~~l per sh:aro (Face valuo oft 1 Pach) · for total operati ons 

(f\ot amualised tor tne quaners and six month:• 
03t 211 r 33 0 27 (015) 

(aJ BaSic EPS 6n ! ) (0 02) 

(0 02) 035 2.11 0 33 0.27 (0 1S) 
(b) Ci1utc:d EPS (in f) 

• 1epresents amount less !han f 1 lakh 

I " rep•st9nt~ EPSofless 1han ' 0 01 p! r equity share -Sl$tt ac::;ompantirQ notc3lo the concolidatad unauditod fW'Ianc at resr1ll~ 

Hmaustan construction Co Ltd rffif'O I,RUC 1 /Q-1~ 
llincon Hovse, co y LBS Ma•g, Vikhroli (West!. ~ I ::t Hinco'1 House, ~ 
Mumbai • 400 083, lr d1a ,._, d z en LB.S. Roa . -< 
Tel: +91 22 2575 1000 Fax: +9 1 22 2577 7568 ~ Vi~hroli (W) ;; 
CIN : L45200MH 1926PLC 001228 ~ ,() www .hccindia. com 
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UNAUDITED CONSOLIDATED BALANCE SHEET A S AT 30 SEPTEMBER 2023 

f In crore 

A s at As at 
Parti cLJiars 30 S eptember 2023 31 March 2023 

Unaud it ed A u c:Hted 

ASSETS 

Non -current assets 

Property, plant and eccipment 324.29 358.09 
Rigl"t~of-use assets 158_43 186.80 
Cap ta wor<-in-progress 012 0.12 
ln·Jest ment proper:y 341 2.84 
Goodwill 3.3E 3.38 
Olher f"ltangib!e assets 63.83 72.10 
ln·,estments 10 associa:es ana jcinl ven:ures 87.67 59.66 
Finandat assets 

Cth~r investments 3<.1U 1~. 11 

Trade receivables 937 1A 670 1? 
Loans 20.83 26.52 
Cthar financial assets (Rarer no·.e 12) 8 .34 3.134.09 

Deferred tao< assets (net) 779.05 702.02 
Non-current tax assets (net) 126.13 117.46 
Other non-current assets 117 .91 117.56 
Total non-current assets 2,663.47 5,541::1 .97 

Current assets 

I n•1e1tories 464.00 490.52 

Finandal assets 

Investments 018 0 .70 
T·ade receivables 1 740.56 2,130.06 

Cash anj cash ecui'la ents 366.12 531.91 
Bonk boiDrccc :;,thcr than cash anj cash equivalents 224.3 4 571 ,63 

Other financial assets 140.67 96.93 
UnbJled work-in-progress (contract assets) 3 Ti6 .76 3,44244 

Otner current assets <bo .~u 2b<. ~6 

6.978.93 7,627.77 

As~t!b htdU fur sale 691. 14 2.19 

Total current assets 7,670.07 7,629.96 

TOTAL ASSETS 10, 333.54 1 3, 17S.S3 

EQUITY AND LIABILITIES 

Equity 

Equity share cepHal 151.31 151 .31 

Othflr P.quily (806.72 (865.6 9) 

Equity attributl!b le to own ers of th e parent (655.41) (714.38) 

Non-control ing interest o.uu· uuu· 

Total equity (655.41) (714.3R) 

Liabilith~& 

Non-current liabilities 
Financialliab illies 

Borrow1rgs 1 9G0.13 4,851. 11 

Lease liabilities 159.08 135 70 

Other financial liabilities 1 588.19 1,ns.73 

Pro1.1isions 1'2.28 126.68 

Total non-current l i11bi lities 3,827.69 6,872.22 

Current liabilities 

Finandal liabi5ties 

Borrowings 430.57 443.41 

Lease ttab1 ities 25.1C 31.35 

Trade payab tes 

- 1 otat outstanding dues 01 micro ent~•Vfi :;es ar.:l 5mall enterprises 120.81 134.67 

• Total outstanding dues of creditors other than micro enterpnses 2,?R4 sn 2 .856.54 
and small emerpn~F.s 

Other financittl ~aliifii.fes 0 26 .01 856 67 

Other currentliMhilities 1,8?3.49 2 ,088.53 

Cuue11l lax licbilities 10.53 8.97 

PrO\·isiors 49~U< 601.94 

6,171 .03 7,022.08 

Liabilittes of a disposal group held tor sate 99023 

Total currgnt liabilities. 7. 161.26 7,022.08 

TOTAL EQUITY AND LIABILITIES 10,333.6 4 13,179.93 

~ 1epresents amount les:s them~ 1 lakh 

See accorman 1ng roles In thP. consolidated unaudited financial results 
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UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOW FOR THE SIX MONTH ENDED 30 SEPTEMBER 2023 

Particulars 

A. CASH FLOW FROM OPERATING ACTIVITIES 
Profit before tax including d iscontinued operations 
Adjustments for : 
Depreciation and amortisation expense 
Finance costs 

Interest mcome 
Fair valuation gain on subsequent measurement of financial assets 
Gain on implementation of debt resolution plan of Holding Company 
Gain on settlement of debt 

Gain on deconsoiidation of an erstwhile subsidiary 
Deconsolidation of subsidiary 
Share of profit of associates and joint ventures 

Dividend income 
Unrealised exchange gain on foreign cu rrency translation (net) 
Profit on disposal of property plant and equipment (net) 
Loss allowance on financial assets 
Provision no longer required written back 

Operating profit before working capital changes 
Adjustments for r;hanges in working capital: 
(Increase) I decrease in inventones 

Increase in trade receivables 
(Increase) I Decrease in other financial assets, other assets and unbilled work-in
progress 

Decrease in t rade payables, other financial liabilities, other l iabilities and provisions 

Cash generated from operations 
Direc· la::es paid/ (refunj ed) (net of paid) 
Net c::~sh genor<.~teu f r.:>m operating activities 

B CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of property, plant and equipment 
Proceeds from disposal of property, plant and equipment 
Proceeds from sale of investments 

Investments in associates 
Net proceeds from/ (investments in) bank deposits 

Interest received 
Dividend rec.eiver! 
Net cash generated from/ (used in) investing a ctivities 

C CASH FLOW FROM FINANCING ACTIVITIES 

Repayll'e~t of l o~g-term borrowings 
(Reoayment of)/ Proc<:eds from short-term borrowings (net) 

Repaymert ot lease liabilities 
Proceeds from issue of equity shares by erstwhile subsidiary 

Finance costs paid 
Net c ash used in financing activities 

Net increase/ (decrease) in cash and cash equivalents (A+B+C) 

Cash and cM h equivalents at the beginning of the year 

Impact of dlsoontinued operation 
Impact of deconsolidation of erstwhile subsidiary 
Unrealisecl foreign exchange gain (net) 
Cash and cash equivalents at the end of the year 
~----------· 

'in crore 
Six month ended 

30-Seo-23 30-Sep-22 
Unaudited Unaudited 

59.91 60.62 

56.76 64.22 
502.24 510.69 
(13.30) (9.50) 

(275.80) . 
. (223.30) 

(24.26) 
(1.53) 

- (2.02) 
(7.94) (2.09) 
(0.05) 
(2.17) (0.67) 
(3.69) (2.95) 

2.23 -
(31 .76) (6.57) 

200.73 327.81 
260.64 388.43 

26.52 (2 .84) 

149.38 (17.85) 

(767.53) 63.92 

231.63 (512.46) 

(99.31)1 (80.80) 

(1 4.92) (9.91) 

(114.23) (90.71) 

' 

(3.94) (78.60) 

8.42 6.54 

0.51 1.48 

2.48 1 -
347.?.8 (39.20) 

9.29 I 6.80 

0.05 2.02 

364.09 (100.96) 

(28.58) 15.13 

(12.84) (18.96) 

(32.79) (11 .71) 

15.25 1 -
(101.34) (106.21) 

(160.30)1 (121.75) 

89.56 I (313.42) 

581 .91 720.97 

(280.62) -
(25.Cl5) -

0.32 5.76 

366.12 413.31 ~~~ 
(f~in.con House~~h 
\ 3 L.B.S. Road, -< 'l '\ 

% V1khroii (W) ;; y 
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-11l.JMsM-'O~ · -
w ww.hcc india .com 



HI: I: 
Notes: 

1 The consolidated unaudited financial results of Hindustan Construction Company Limited and its joint operations 
(the 'Hold ing Company' or 'HCC') and its subsidiaries (the Holding Company and its subsidiaries together referred 
to as 'the Group') and associates for the quarter and six month period ended 30 September 2023 ('the Statement') 
have been prepared to comply in accordance with the Indian Accounting Standards ('lnd AS') as prescribed under 
Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules 2015, as 
amended, from time to time and in compliance with presentation and disclosure requirements of Regulation 33 
and Regulation 52 read with Regulation 63 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended). These results have been reviewed and recommended to the Board of Directors 
by the Audit Committee and subsequently approved by the Board of Directors of the Holding Company at their 
respective meetings held on 9 November 2023. These results have been subjected to limited review by statutory 
auditors, who have expressed a modified review conclusion. 

2 The Group is engaged in a single business segment viz. 'Engineering and Construction', which is substantially 
seasonal in character. The Chief Operating Decision Makers ('CODM') monitor and review the operating results of 
the Group as a whole Therefore, there are no other reportable segments for the Group as per requirements of lnd 
AS 108 'Operating Segment'. Further. the Group's margins in the quarterly results vary given the nature of its 
business and consequent to receipt of awards/ claims or events which may lead to revision in cost to completion. 
Accordingly, the quarterly results may vary and may not be strictly comparable. 

3 As at 30 September 2023, the Holding Company has recognised net deferred tax assets amounting to ~ 741 .93 
crore (30 June 2023: ~ 741 93 crore, 31 March 2023: ~ 741.93 crore and 30 September 2022: ~ 741.74 crore), 
which mainly represents deferred tax assets on carried forward unused tax losses, unused tax credits and other 
taxable temporary dtfferences. The Holding Company is confident of generating taxable p rofits from the 
unexecuted orders on hand/ future projects and expected realisation of claims/ arbitration awards. Accordingly, the 
Holding Company's management believes it is probable that sufficient future taxable profits will be available 
against which such deferred tax assets can be utilised. Statutory auditors review report is modified in respect of 
this matter. 

4 Unbilled work-in-progress (contract assets), currant trade receivables and non-current trade receivable includes ~ 
596.42 crore, ~ 256.74 crore and~ 57.52 crore . respectively, outstanding as at 30 September 2023, representing 
receivables from customers of Holding Company based on the terms and conditions implicit in the contracts and 
other receivables in respect of closed/ substantially closed/ suspended projects. These aforementioned 
receivab les are mainly in respect of cost over-run arising due to client caused delays. deviation in design and 
change in scope of work; for which Holding Company is at various stages of negotiation/ discussion with the 
clients or under arbitration/litigation. Considering the contractual tenability, progress of negotiations/ discussions/ 
2rb itration/ lit igations and as legally advised in certain contentious matters, the Holding Company is confident that 
these receivables are good and fully recoverable. 

5 During the year ended 31 March 2023, the Holding Company has successfully novated specified debt of lenders 
aggregating ~ 2,855.69 crore to Prolific Resolution Private Limited ('PRPL'), a wholly owned subsidiary upto 30 
September 2023 of the Holding Company, with the consideration being the assignment of beneficial interest in the 
specified arbitration awards and claims with a carrying value of~ 2,894.11 crore in favor of PRPL. The Holding 
Company has furnished a Corporate Guarantee in favor of the PRPL's lenders for debt novated. Further, the 
revision in terms of facilities with respect to repayment terms, rate of interest and waiver of penal interest by 
lenders resulted in a gain of~ 223.30 crore wh ich has been presented as an exceptional item for the year ended 

31 March 2023. 

Based on the above and considering the future business plans, including time-bound monetization of assets. the 
man<lgement is conf ident of meeting the obligations as they fall due. Accordingly, the management considers it 
appropriate to prepare these financia l results on a going concern basis. 

www.hcctndta.com 



6 The performance of Steiner AG ('SAG'), a wholly owned step-down subsidiary, has suffered due to the 
ongoing impact of the COVID pandemic on the supply chain and high inflation on construction cost further 
increased from the Ukraine war. This resulted in raising interest rates due to global tightening of monetary 
policy by all central banks and temporary reluctance of investors in the Swiss real estate market. 

The management has initiated liquidity enhancing measures including one-time settlement with customers. 
While SAG was not in compliance with certain f inancial covenants in respect of the facility agreement with a 
Bank syndicate to provide guarantees for its construction projects in earlier penods, however, as at 30 
September 2023, the financial covenants are waived by the Bank Syndicate. The management also 
expects the overall economic situation in Swiss market to turn back to a stable situation in the course of the 
year. Based on the proposed liquidity measures, the management is optimistic of successfully seeing 
through the current situation in next quarters and accordingly considers it appropriate to prepare the 
consolidated financial statements of SAG on a going concern basis. 

7 HREL Real Estate Limited ('HREL') has provided corporate guarantees and put options to the lenders of Its 
erstwhile &ubsidiaries namely, Lavasa Corporation Limited ('LCL') and Warasgaon Assets Maintenance 
Limited ('WAML') in respect of amounts borrowed by these subsidiaries, the aggregate liability in respect of 
which as at 30 September 2023 stands at~ 7,845.63 crore. Pursuant to default in repayment of dues, the 
lenders, to whom these corporate guarantees and put options were furnished, invoked the corporate 
guarantee/ put options issued by the HREL. Further, LCL and WAML were admitted under the Corporate 
Insolvency and Resolution Process in accordance with the Insolvency and Bankruptcy Code, 2016 (IBC) on 
30 August 2018 and 20 December 2018, respectively, and Resolution Professionals were appointed by the 
Committee of Creditors of respective companies. 

On 21 July 2023, Mumbai bench of Hon'ble National Company Law Tribunal ('NCL T') has approved the 
resolution plan for LCL based on the approval given by the CoG. HREL has been legally advised that the 
approval of Resolution Plan wou ld discharge HREL of its liability under the contracts of guarantee to 
lenders of LCL and WAML, which could be confirmed from a detailed review of the approved Resolution 
Plan. The Company is currently in process of obtaining the approved Resolution Plan from NCL T. Pending 
the receipt of the approved Resolution Plan and basis the legal advice received, no provision is considered 
neces~ary in the financial results as at 30 September 2023. Further, the aforementioned liabilities of lenders 
are restricted to HREL and do not have any recourse to the Holding Company or other Group companies. 

8 Short-term borrowings and other current financial liabilities of Raiganj Dalkhola Highways Limited ('RDHL'), 
a wholly owned step-down subsidiary, as at 30 September 2023 includes~ 16.71 crore and ~ 44.29 crore, 
respecriveiy, for which confirmations from lenders have not been received. Further, during the year ended 
31 Marcn 2023, Yes Bank has assigned entire RDHL loan/ facility to J.C. Flowers Asset Reconstruction 
Private Limited ("JCF ARC") on 16 December 2022. The loan/ facility has been assigned as per stipulations 
under f inancing Agreements executed amongst the consortium lenders including Yes Bank. Yes Bank has 
stated that the total loan outstanding as on 30 November 2022 is ~ 44.78 crore. however the same is 
subject to reconciliation. In the meanwhile, the management has also requested JCF ARC to provide the 
detailed loan statements. terms of repayment and interest rate etc, which is still awaited In the absence of 
such confirmation or communication, RDHL has provided for interest and other penal charges based on the 
latest commun1cation available from the lenders/ bankers at the terms specified in the agreements. RDHL's 
management believes that amount payable on settlement will not exceed the liability provided in books in 
respect of tnese borrowings. 

9 Tne HJiding Company has entered into a revised sanction letter with a holder of a Optionally Convertible 
Debenture ('OCD') which provides for a waiver on the interest accrued prepayment. During the current 
quar.er, the Holding Company has made a prepayment of certain outstanding OCD which has resulted in a 
gain on settlement of debt, representing waiver of interest. amounting to ~ 24.26 crore which has been 
recognised as other income for the quarter and six month period ended 30 September 2023. 

www. hccind1a. co'TI 



10 Exceptional•:ems encludes 

Particulars 

Ceil on irr lomcnt~tlon :Jf debt retclulion la'l of Holdi1 Company RE-fer note 5) 
Gail ur1 ~t:IU:n•ent :.r debt 
Gain on deconsoidalion of a erstwhle suDsKlary (t-<ete< note 12• 
Total 

30-Sep-23 

1.33 
1.53 

Quarter ended 

30-Jun-23 30-Scp-22 

223 30 

223.30 

f 1n c·ore 
SiK month! ended Year en dod 

30 Sop -23 30-Sop-22 31-Mar-23 

223.30 I 223 30 
43.06 

153 142.40 
1.53 223.30 409.74 

11 (a) During 11e currer t quarter. Slener AG ('SAG'), a step-do'Ml subsd1ary ot the G<oup entered into a Olrdlng tenr sneet lot 100% sta~.e s,.e of S1.,,.,.,. Conslructi:>n SA ('"CSA'), e wholy 
owned subs•diary of SAG whcr is e"r~rJP.d to hA conduded within ttle next 12 months. 
Pursuart to the above, SCSA has b::!en presented as discon·in 1Ar1 OpAration; n aa::ordance witt lnd AS 105. '1\on-current Assets Held for Sale and Dis:onthued Opertticns·. Tl"e 
reqJi~ite diSclosures in accordence w1lh nd AS 105 !Ire given below 

f in aoce 

Particulars QW~rtor ended Six m onth enc1ed Year en ded 
30-Sep-23 30-Jun-23 30 -Sep-22 30-5•~·23 30-Sep-22 31 -Mar-23 

RP.venue from operations 5~0.55 o:J8.31 241.16 1 178.96 241.76 Ui69.29 
Ott-er income 
Total income 540.65 638.31 241 .76 1178.96 241.76 1 589.29 
~ses 549.19 625.23 22d.41 1,174.42 226.41 1,559 22 
ProfiV (i.ossl before tax 8.54 13.08 13.35 4.54 13.35 30.0 7 
Tax expen~e on profit on AAia d c1t!ltr:ontinued operation 0.64 3 94 1.77 4 58 1// 4. 1~ 

Profit/ L os& from sale of discontinued operations, net of tax 9.18 9.14 11 .58 10.04 11.58 25.92 

11(b) During the year FndPd ~1 March 2022. HCC Concessions limited ('HCL'i (nmv 11erQed with HCL) entered into a bindirg term stleel w1tn Cube Highways ano Infrastructure II P t~. Limited 
(Cube') for a 100% ::.t<:~kc f>3o of Bahram~orB.Fa·akka Hig-.ways Limited ('BFHL'), a step·c1:'lv.:n s1.bsidiary cf Ho.ding Company CcnsequenUy. the resulis of BFHL's cperalions have been 
presented as dlscontmued operat ons in occord3n:::.e w1th 'lnd AS 105 Non-rur·ent A~ets Held fa Sale and D•sccnttm.ed Operation~>'. 

On 28 Ma·ch :2023, HICL has comple~ed the 100% stake ~ate of BFHL to CLt>e. PUisuant 10 :t1~ ~Uuvu , HICL has received f 373 99 crore towtllrd! c,:,nsideration for $3 c of e<:u•IY sharu 
>nrl ~ r•s111tant gain off 142 48 ao:e or sale of 6FHL has been recognised during the year erded 31 Marcn l023. 
Additionally as. a part of the agroonP.nt wdh r.ube, the Group contnues to be entitled to certain earn-outs (contingent on future traffid revenue I=(01ecticns), certain revenue snare rrcm 
orHL over the conccs~•o~ porJod which would overall b:!' materia l in nature. 
The requlslle clsclosues m <:~<;c..:un.tance w1lh lnd AS 105 for said penod are g1ven below 

t rn crore 
Quarter ended Six month endGd For tne period I 

Particulars 
30-Scp-22 

1 April 2022 to I 
lO·S•p-23 30-Jun-23 30·5• p-22 30.S•p-23 

28 March 2023 

Re'tenue fro1l o;::eratflns 90.64 161.76 372.05 
Other inccma 2 .13 4.47 7.88 
Total income 92.97 166.23 3:~ 
Total e xpenses 95.80 167.25 £0593 
Loss before tax 2.63 11 .02 26.00 
Impact o f elimination 24.92 
Los5 before tax 2.63 11.02 ~ Tax t:x 't!ll~tt on profit on :!ale of di5ecnt1nued operatio1 0.17 
Loss from sale o f discontinu ed operation s, n et of l ax 2.63 1.02 (1 .25 

12 OLJ'irg the ament qu:nter the Prolific Resotullon t-'nvate l.Jmte:l ('PRPL') has issued ~2.040 equity ~ha~ to Jl!lde;a lnve,tme,ts Manage-ncnt Pnvote limited ('JIPl') on preferential bas1s 
for a con~P.rP.tion off 25 crore Pursuent to aforementioned issu9 of equity !:hares. as at J:J Se:>terrt>er 2023, J Pl holds 5 % sha;~ ur PRFL. 

Consequent to the ct>ove, w e. f 30 ~eplember 2023, PRFL ceases to be a ::;ul.Jsic.iary of the Holding Company and bo3cd on the terms of tho Investment Agreement anri St=~rvi:e 
AgreeiT'Ant .IIPL and HCC have ,01nl control CNer the celevant activities of PHPL. C::>nsequently, assels and llabiitie~ vf FRPL has been derecognized from con::.olidated ff"'sncial 
statements and lhe Group has rer..oon•SP.d a gatn on deconsolidalion of t 1.53 crore OOich hcs oeer presented as an exceptional item tn the t nanc1a results for the quart~' e:t•-..1 SIJC n·onth 
penod ended 30 September 2C2:i 

13 Ft~uces ror rne f:revtous pt:tl U<J/ ~~"( hcvE been regrouped/ recJasSified to confoMl to the current period's presentaton, whArP.vP.r cmsidered necessary Tt e inl)ect of such regoupngs/ 
rectasslficatCJrs 1S 1cx malenatto trese financial results. 
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1" Add1t1onal :llsclosures as pPr Cl~u~P. "~ (4) of Securities anj ExchanQe Board of lndia (Listr~g Obli~alions and Jisclosure Recuirenents) Re~u1al ors. 201 ::;, · 

untt of 
Quarter ended SIX month ended Year ended 

Part iculars 
Mt!asu rement 30-Sep-23 30·JUII·23 30·Scp-Z2 30·Sep·23 30-Sep-22 31 -Mar-23 

Debt Equrty ratiJ · 
Time' (4 RR) (7 75) (816) (4.86) (616) (7.02) 

Total Oebll (fr'!r •it'J !=;h:ue CaP:tal + Other eqUity less capta reserves) 

Debt SFWV!r.A r.overage ratll 
((Earn.n~3 before 1n1crac:", depr&ciatJon and amortiSallon, exceptional iiAn~ 

Tlmes 0 77 0 .64 1 00 c 81 051 0 ::o and taxY ( l nt~r t:::.l" on debl for the pet1od/ year • Prinop~l repa yment of C\Jrrent 
borrowings anc lease ~ab11111es YllthJn one year)] - Annualsed 

Interest Servtee Co\'erage rat o 
l(Eamn"'QS befcre inleresl"\ deprecation a'ld amat1sation, exceptional tlems - ,mes 119 136 1.51 1 27 076 0 <0 
anci t::txV h tP.rest'· 01 debt for the penod/ year) 

Outstanding re.jeemable preference shares ~r.;rore 

Debenture Recemplton reserve ~c·ore 54 !)Q 54 99 5~ gg S<gg SH9 54 99 

Net W01th fCrore (ij~~ 11) (533 73) (7703 1) (59~ 11) (770 ~1) (754.08) 
(Equity Shara Cap1ta1 + ctner equlty l~ss capital reserve:,) 

N~ F1ufiV(Loss)aftertax f Crore 638 43 59 310 29 49.97 29.62 (52.51) 

Bas1c earmngst (IJss) per shc:re (Not annual sed tor tte quarter and six ll'Df'i.h) ! 004 020 205 0.33 0 20 (0 35) 

Diluted earOin!;js/ (less) per share t.Not annualtsed for the quarter c: nc six 
! 004 0.29 2.05 0.33 J.:lO (0.35) 

me nth) 

Cll"rent Katto Times 1 Oi 1.09 1 05 1 07 1 05 1.09 
fCurrent asset s/ C.....-rent habtittes) 

Long-teor <lat>t to v.or<1rg ta'J1tal 
[(Non-c.ment Borrowtngs • O.went matunues or long-tefm debt)/ Ne: wo• ~i11g T1ne.s 4 20 782 14.75 4.20 14 j6 829 
capital) 

3 ad debt s to axounts receiV:tble ratio '4 
:s ad debts/ A~eraoe trade re:evabtesi 

Ct.rrent liab~ll'j r:::t1c r ,meo:; 0.€5 050 0.53 065 0!>3 0 ~1 
:CJrtent hat:il•tJes/ Total 1abtl!t1es) 

Total debls 10 1otal assets tato T•mes 0. ~3 ) 40 0 45 033 U45 0.40 
[(Non-a.went Borro.onngs • Current Borrcwtngs)J Totc:l As~etsJ 

DebtJrs Tur'1ove· . Ttmes 2.71 ??fi 250 2 i2 2 47 2 22 
{(RevAnlJP. from operations/ Average trada recei\·able))- A1nua1ised 

lnventay Turnover 
((Cost of Gcocs Sod/ Average rm·entory)J • Annuaised Tim~ 10.86 1092 1308 10Q3 14.11 "3 11 

Cost of Gonr1~ ~ld = Cost of materials consumed + Su bcontracting ~x:>enses 

Operai ~IY Me:ugill 
[(Eamings tefore t11ance costs, dep-edatloo and amu•l s~hoo, exc.ept•onal % 14.077'o ' 558% 1520% 14 84% 6 24% 6.72% 

items a"IC tc:x ress Other lrwn~)l R~v~nue from operatlonSJ 

Net ProliU (LOSS) li/argin o/o 035% 22tl% 
(ProfiV (LDS3) aftar 1ax/ kevenue from operations) 

1375% 1 33% O.OO'h -064°..0 

Notes. 
a) The llolcing Conp.:m)' continue to marnta1n 100% .asset cover tor th! No1 Convertble Debentures issued ty it. 
b ) Excl.Jdes Oi::.c;Jf~•n..red operat1on~ 

A Ex:h.des nt~rP.~t e xoenses oo interest or advance from cusbmers 
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