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Press Release

HCC Net Profit at ¥38.8 cr for Q4 FY24 and ¥178.6 crin FY24

Construction Business records turnover of 5,043 cr

Mumbai: May 24, 2024: HCC reported consolidated net profit of ¥246.2 crore in Q4 FY24
versus net profit of 2201.6 crore in Q4 FY23. Consolidated revenue stood at 1,773 crore in
Q4 FY24 versus ¥2,426 crore in Q4 FY23. In FY24, the Company registered consolidated net
profit of £529.4 crore and consolidated revenue in FY24 stood at 7007 crore.

FY24 financial highlights — HCC audited standalone results:

— Turnover of 25,043 crore in FY24 versus ¥5,222 crore last year and %1,428 crore in Q4
FY24 versus %1,845 crore in Q4 FY23.

— Net profit of 2178.6 crore in FY24 compared to net profit of ¥253.4 crore last year and net
profit of £38.8 crore in Q4 FY24 versus net profit of 66.2 crore in Q4 FY23.

— EBITDA margin at 13.6% in FY24 compared to 13.6% last year.

— %350 crore Rights Issue oversubscribed 250%.

— The Company's order book stood at 10,475 crore as of March 31, 2024. The company is
the lowest bidder in projects worth 4,500 crore where contracts are yet to be signed.
Furthermore, HCC has submitted bids worth 10,400 crore, which are under evaluation.

Mr. Arjun Dhawan, Vice Chairman, HCC, said, “We will settle for nothing less than rapid
growth of our order backlog in FY25, with no compromise on quality and profitability. It has
been a momentous year for our business with milestones achieved for many iconic projects
across the country. HCC remains a privileged contributor to nation building as India’s
infrastructure program scales new heights.”

HCC completed the Nikachhu Hydropower Project in Bhutan in March 2024. In Mumbai, the
Company has successfully installed two arch bridges, seamlessly connecting the Coastal
Road to Bandra Worli Sea link. In NH34 Package 3 in West Bengal, all works are complete,
and final commercial operation has been awarded for the last stretch of 9.8 Km.

Three more projects are in advanced stages of completion, including two projects in Jammu &
Kashmir viz Anji Khad Bridge and the railway tunnel T49A, where most civil work is complete;
trial runs of trains are complete and finishing works have commenced. In Delhi Metro DC06
package, all civil work is complete and architectural finishing works for the station are nearing
completion.

The major hydro projects of Tehri and Vishnugad Pipalkoti in Uttarakhand, the Rajasthan
Atomic Power Project, the Integrated Nuclear Recycle Plant for BARC Tarapur, and Mumbai
Metro Line 3 project have achieved significant progress.

Hindustan Construction Co Ltd
Hincon House

LBS Marg, Vikhroli (West)
Mumbai - 400 087
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Performance of HCC subsidiary, Steiner AG:

In FY24 Steiner AG embarked on a strategic process to bifurcate its construction and real
estate development and construction businesses to unlock value. This process reached the
half way mark in January this year, when Steiner AG concluded the sale of its construction
business in Western Switzerland, Steiner Construction SA, to Demathieu Bard, an
international construction group headquartered in France for approximately CHF 98 million
(Rs 928 crore) including liability transfer of around CHF 60 million (Rs 568 crore). Steiner AG
has begun the process of transitioning its core real estate development business into an
independent subsidiary, in preparation for a capital raising process. The use of proceeds
would address working capital requirements, legacy construction liabilities besides returning
capital to shareholders.

Steiner AG reported revenues of CHF 183 million (21,679 crore) in the FY24 as compared to
CHF 337 million (22,793 crore) in the previous year (restated) and a Profit Before Tax of CHF
24 million (220 crore) as compared to a net loss of CHF 55 million (2452 crore) in the
previous year (restated). The Company secured fresh orders worth CHF 72 million (2654
crore). The order book stood at CHF 425 million (23,907 crore) at the end of the financial year.

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 27007 crore, comprises of HCC Ltd., HCC Infrastructure Co. Ltd., and Steiner AG in

Switzerland.

www.hccindia.com
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To,

The Board of Directors

Hindustan Construction Company Limited
Hincon House

LBS Marg

Vikhroli (West)

Mumbai — 400 083

Independent Auditor’'s Report on Standalone Annual Financial 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
Qualified Opinion

1. We have audited the accompanying standalone annual financial results (‘the Statement’) of
Hindustan Construction Company Limited and its joint operations (together referred to as ‘the
Company’) (Refer Annexure 1 for the list of joint operations included in the Statement) for the year
ended 31 March 2024, attached herewith, 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 Requirements) Regulations, 2015 (as amended) ('Listing
Regulations’). Attention is drawn to the fact that Note 3 to the accompanying Statement regarding
'total balance value of work on hand as at 31 March 2024, as included in the Statement has been
approved by the Board of Directors but has not been subjected to audit or review.

2. Inour opinion and to the best of our information and according to the explanations given to us and
based on the consideration of the reports of the other auditors as referred to in paragraph 14
below, the Statement:

(i) presents financial results in accordance with the requirements of Regulation 33 and Regulation
52 read with Regulation 63 of the Listing Regulations, except for the possible effects of the
matters described in paragraph 3 below; and

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards (‘Ind AS’) specified under section 133 of
the Companies Act, 2013 (‘the Act’), read with the Companies (Indian Accounting Standards)
Rules, 2015, and other accounting principles generally accepted in India, of the standalone net
profit after tax and other comprehensive income and other financial information of the Company
for the year ended 31 March 2024, except for the possible effects of the matters described in
paragraph 3 below.
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Hindustan Construction Company Limited

Independent Auditor’s Report on Standalone Annual Financial 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)

Basis for Qualified Opinion
3. As stated in:

(i) Note 9 to the accompanying Statement, the Company’s investments in subsidiaries as at 31
March 2024 includes non- current investment in HCC Infrastructure Company Limited (‘HICL’),
its wholly owned subsidiary, amounting to ¥ 1,294.45 crore, stated at cost. The subsidiary’s
consolidated net-worth as at 31 March 2024 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 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 10 to the accompanying Statement, the Company has recognised net deferred tax assets
amounting to ¥ 613.09 crore as at 31 March 2024, 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 31 March 2024.

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 report 8 February 2024 on the standalone
unaudited financial results for the quarter and nine months period ended 31 December 2023 were
also qualified in respect of the above matters.

4. We conducted our audit in accordance with the Standards on Auditing specified under section
143(10) of the Act. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Statement section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India (‘the ICAI’) together with the ethical requirements that are relevant to our audit of the
financial results under the provisions of the Act and the rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us together with the audit evidence obtained by the
other auditors, in terms of their reports referred to in paragraph 14 of the Other Matters section
below, is sufficient and appropriate to provide a basis for our qualified opinion.

Emphasis of Matter — Recoverability of unbilled work-in-progress (contract assets), current
trade receivables and non-current trade receivables

5. We draw attention to Note 6 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 ¥ 528.81 crore, ¥ 245.54 crore and ¥ 57.52 crore,
respectively, as at 31 March 2024, 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 opinion is not modified in respect of the above matter.
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Hindustan Construction Company Limited

Independent Auditor’s Report on Standalone Annual Financial 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)

Responsibilities of Management and Those Charged with Governance for the Statement

6. This Statement has been prepared on the basis of the standalone annual financial statements and
has been approved by the Company's Board of Directors. The Company’s Board of Directors is
responsible for the preparation and presentation of the Statement that gives a true and fair view
of the net profit/ loss and other comprehensive income and other financial information of the
Company in accordance with the Ind AS specified under section 133 of the Act, read with the
Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally
accepted in India, and in compliance with Regulation 33 and Regulation 52 read with Regulation
63 of the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of
the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Statement that gives a
true and fair view and is free from material misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the Statement

9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with Standards on Auditing, specified under section 143(10)
of the Act, will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of this Statement.

10. As part of an audit in accordance with the Standards on Auditing, specified under section 143(10)
of the Act, we exercise professional judgment and maintain professional skepticism throughout
the audit. We also:

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Company has in place an
adequate internal financial controls with reference to financial statements and the operating
effectiveness of such controls;

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors;
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Hindustan Construction Company Limited

Independent Auditor’s Report on Standalone Annual Financial 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)

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern;

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in
a manner that achieves fair presentation; and

e Obtain sufficient appropriate audit evidence regarding the financial information of the
Company and its joint operations or the business activities within the Company to express an
opinion on the Statement. We are responsible for the direction, supervision and performance
of the audit of financial information of the Company. For the joint operations included in the
Statement, which have been audited by the other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by them.
We remain solely responsible for our audit opinion.

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

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

Other Matters

13. The Statement includes the financial results for the quarter ended 31 March 2024, being the
balancing figures between the audited figures in respect of the full financial year and the published
unaudited year-to-date figures up to the third quarter of the current financial year, which were
subjected to limited review by us.

14. We did not audit the annual financial statements of eight (8) joint operations included in the
Statement, whose financial information reflects Company’s share of total assets of ¥ 152.61 crore
as at 31 March 2024, and Company’s share of total revenues of ¥ 475.19 crore, total net profit
after tax of ¥ 7.40 crore, and total comprehensive income of ¥ 7.40 crore, and cash outflows (net)
of 2 0.20 crore for the year then ended, as considered in the Statement. These financial statements
have been audited by the other auditors, whose audit reports have been furnished to us by the
management, and our opinion, in so far as it relates to the amounts and disclosures included in
respect of these joint operations, is based solely on the audit reports of such other auditors.

Further, of these joint operations, the financial statements of five (5) joint operations have been
prepared in accordance with accounting principles generally accepted in India, including
‘Accounting Standards’ issued by the ICAI. The management of Hindustan Construction Company
Limited (‘(HCC’) has converted the financial statements of such joint operations in accordance with
Ind AS. We have audited these conversion adjustments made by the management of HCC. Our
opinion, in so far as it relates to the amounts and disclosures included in respect of these joint
operations is based on the audit report of the other auditors and the conversion adjustments
prepared by the management of the HCC and audited by us.
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Hindustan Construction Company Limited

Independent Auditor’s Report on Standalone Annual Financial 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)

Our opinion is not modified in respect of the above matters with respect to our reliance on the work

done by and the reports of the other auditors.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No:001076N/N500013

Digitally signed by
SHASHI SHASHI TADWALKAR

TA DWALKAR Date: 2024.05.24

17:06:55 +05'30'

Shashi Tadwalkar
Partner
Membership No: 101797

UDIN: 24101797BKCPCQ1306

Place: Mumbai
Date: 24 May 2024

Page 5 of 6

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

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



Hindustan Construction Company Limited
Independent Auditor’s Report on Standalone Annual Financial 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)

Annexure 1

List of joint operations included in the Statement

Sr. No.

Name of the entity

Kumagai — Skanska — HCC - Itochu Group

HCC - L&T Purulia Joint Venture

Alpine - Samsung - HCC Joint Venture

Alpine - HCC Joint Venture

HCC - Samsung Joint Venture CC 34

Nathpa Jhakri Joint Venture

HCC - HDC Joint Venture

® N o g A W N =

HCC - VCCL Joint Venture
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STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2024

% in crore, unless otherwise stated

Quarter ended Year ended
‘:‘: Particulars 31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23
Refer Note 11 Unaudited Refer Note 11 Audited Audited
1 |Income
(2) Revenue from opsrations 1,428.35 1,244.73 1,844.76 5,042.71 5,222.01
{b) Other income (Refer ncte 8) 45.26 19.71 19.34 124.9¢ 61.22
Total income (at+b) 1,473.61 1,264.44 1,864.10 5,167.70 5,283.23
2 |Expenses
(a) Cost of materials consumed 234.41 211.68 250.74 862.02 1,009.66
(b) Subcontracting expenses 759.87 700.52 1,158.78 2,725.88 2,727.99
(c) Employee benefits expanse 83.88 83.26 83.20 323.71 32378
(d) Finance costs 130.68 133.95 145.53 542.89 663.97
(e) Depreciation and amortisation expzsnse 12.20 18.75 18.88 67.77 7805
(f) Other expenses 12562 95.49 139.85 44413 44819
Total expenses (a+b+c+d+etf) 1,356.06 1,243.65 1,798.07 4,966.40 5,251.64
3 |Profit hefore exceptional items and tax (1-2) 107.55 20.79 66.03 201.30 31.59
4 |Exceptioral item - Gain (Refer note 7) 80.63 87.93 - 168 56 22330
Profit hefore tax (3+4) 188.18 108.72 66.03 369.86 254.89
‘ 6 |Tax expense/ (credit)
(a) Current tax 36.80 20.99 0.01 62.45 166
(b) Deferred tax (Refer note 10) 109.62 19,22 (0.19) 128,84 0,19)
Total tax expense (a+h) 149.42 40.21 (0.18) 191.29 1.47
7 |Net profit for the period/ year (5-8) 38.76 68.51 66.21 178.57 253.42
8 |Other comprehensive income
{a) Items that will not be reclassified subsagquently to statement of profit or
loss (net of tax)
- Gain on remeasurement of cefined benefi: plans 0.54 044 0.55 1.94 1.86
- Gain/ (loss) on fair value of equity instrumants 6.73 0.74 261 19.45 (1.20)
{b) Items that will b reclassified subsequently to statement of profit or loss
(net of tax) “ - N - ¥
Other comprehensive income for the period/ year, net of tax (a+h) 6.27 1.18 3.16 21.39 0.66
9 |Total comprehensive income for the period/ year (7+48) 45.03 69.69 69.37 199.96 254.08
10 | Paid up equity share capital ("ace value of ¥ 1 each) 151.31 151.31 151.31 151.31 151,31
11 | Other equity 769.77 560,61
12 |Earnings per equity share of face value of ¥ 1 each
(Not annualised for the quarters)
(a) Basic (in ) 0.26 0.45 0.44 1.18 1.67
(b) Diluted (in &) 026 0.45 0.44 1.18 1.67
See accompanying notes to the standalone annual financial results
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STANDALONE BALANCE SHEET AS AT 31 MARCH 2024

Fin crore
As at As at
Particulars 31 March 2024 31 March 2023
Audited Audited
ASSETS
Non-current assets
Froperty, piant and equipment 228.79 200.32
Right-of-use assets - 0.37
Capital work-in-progress 0.84 0.72
Intangible assets - 0.09
Financial assets
Investments in subsidiaries and joint ventures 1,594.75 1,353.50
Other investments 37.91 18.47
Trade receivables 654.99 621,96
Loans 250.00 222,57
Other financial assats 527 0.42
Deferred tax assets (net) 613.09 741.93
Non-current tax assets (net) 11.81 43,56
Cther non-curren: assets 56.32 54,81
Total non-current assets 3,453.17 3,367.12
Current assets
Inventories 126.39 170.43
Fnancial assets
Investments n subsidiaries - 22C.00
Trade receivables 1,852.73 2,052.92
Cash and cash equivalerts 233.62 216.30
Bank balances other than cach and cash cquivalents 50.35 47.00
Other financial assets 2272 36 236.78
Unbilled work-in-progress (contract assels) 2,058.17 1,892.23
Other current assets 12€.94 191.28
4,684.86 5,026.95
Assets held for sale - 219
Total current assets 4,684,86 5,029.14
TOTAL ASSETS 8,138.03 8.386.26 |
EQUITY AND LIABILITIES
Equity
Equity share capital 151.31 151.31
Other equity 769.77 569.61
Total equity 921.08 720.92
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 1,478.51 178545
Other financial liabilities 1470.41 1,399.45
Provisions 26.01 2120
Total non-current liabilities 2,974.93 3,206.16
Current liabilities
Financial liabilities
Borrowings 25771 171.07
Lease liabilities - o4
Trade payables
- Total outstanding dues of micro enterprises and small cnterprises 90.21 124.00
- Total outstanding dues of creditors other than micro enterprises 1,706.06 1,721.02
and small enterprises
Other financial Iabilties 558.94 518.01
Other current liasilities 1,247.05 1,419.75
Provisions 2€2.05 494 92
Total current liabilities 4,242.02 4,459.18
TOTAL EQUITY AND LIABILITIES 8,138.03 8,386.26

See accompanying notes to the standalone annual financial results
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STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 MARCH 2024
2 in crore
Year ended
Particulars 31 March 2024 31 March 2023
o Audited Audited
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit hefore tax 359.88 254.89
Adjustments for:
Depreciation and amortisation expense 87.77 78.05
Finance costs 542.89 663.97
Interest income (31.18) (27.42)
Gain on settlement of debt (Refer Note &) (4€.10) -
Gain on implementation of debt resolution plan [Refer note 7 (a)] - (223.30)
Gain on sale of land [Refer note 7 (b)) (37.93) -
Reversal of impairment on financial asset (net) [Refer note 7 (c)] (8C.63) -
Financial guaraniee income (3.85) (12.43)
Dividend income (0.05)
Employee stock cplion expenses 0.20 -
Unrealised exchange gain on foreign currency trarslation [net) (0.80) (2.75)
Profit on disposal of property, plant and equipment (net) (6.06) (2.88)
Less allowance on financial assels 18.66 21.72
Provision no longer required written back (54.75) (49.27)
310.01 451.58
Operating profit before working capital changes 679.87 706.57
Adjustments for changes in working capital:
Decrease in invertories 44,04 5.40
Decrease/ (increase) in trade recsivables 148.50 (441.81)
Increase in financial assets, other assets and unoilled work-n-progress (96.64) (32,30)
(355.29) (161.84)
Increase in frade payables, other tinancial liabiities, other liabiities and provisions
Cash generated from operations 420.48 76.02
Direct taxes (paidi/ refund (net) (30.70) 1.91
Net cash generated from operating activities 389.78 77.93
B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, pant and equipment (14.80) (13.82)
Proceeds from sale of preperly, plant and equipment 103.82 9.47
Investment in subsidiary - (0.05)
Proceeds from repaymenlt cf inter-corporate deposits (deemed investment) 140.21 130.00
Inter corporate deposit given (25.19) -
Net (investments in)/ proceeds from bank depcsilts (3.40) 257.27
Interest received 694 18.88
Dividend received 0.05 -
Net cash generated from investing activities 207.83 401.75
C CASH FLOW FROM FINANCING ACTIVITIES
Repaymeant of long-term borrowings (239.45) (171.82)
Repaymeant of short-term borrowings (net) (4.00) (37.89)
Inter corporate ceposit receved from a subsidiary company 25.19 -
Finance costs paid (361.84) (290.75)
Repayment of lease liabilities (0.41) (1.29)
Net cash used in financing activities (580.51) (501.75)
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 17.10 (22.07)
Cash and cash equivalents at the beginning of the year 216.30 237.86
Unrealised foreign exchange gain 052 0.51
Cash and cash equivalents at the end of the year 233.92 216.20
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The stendalone fnancial results of Hindustan Construction Company Limiled and its joint operations (together referred to as the ‘Company' or 'HCC'] for the quarter and
year ended 31 March 2024 ('the Statement') have been prepared to comply in accordance with the Indian Accounting Standards ('Ind AS') as prescribed under Section
133 of the Companies Act, 2013 read with Companies (Indian Accounting Standercs) Rules 2015, as amended, and in compliance with presentation and disclosure
requirements of Regulation 33 and Regulation 52 read with Regulation 63 of SEBI (Listing Obligetion and Disclosure Requirement) Regulation, 2015 (as amended).
These results have been reviewed and recommended to the Board of Directors by the Audit Committee and subsequently approved by the Bozrd of Directors of the
Company at their respective meetings held on 24 May 2024,

The Cumpany is engaged in a single business segment viz. "Engineering and Construction”, whch 's substantially seasonal in character. The Company's chief
operating decision makers monitor and review the operating result of the Company as a whele. Therefore, there are ne other reportable segments for the Company as
per requirements of Ind AS 108 '‘Operating Segment. Further, the Company's margins in the guarterly results vary given the nature of its business and consequent to
receipt of awards/ claims or events which may lead fo revision in cest to completion. Accordingly, the quarterly resulis may vary and may not be striclly comparable.

The total balance value of work on hand as at 31 March 2024 is 2 10,475 crore (31 March 2023, % 14,772 crore).

The Board of Directors, at its meetings held on 8 February 2024 have approved the issuance of equity shares of the Company for an amount not exceeding ¥ 350 crore
by way of rights issue to the eligible equity shareholdars, subject to regulatory and statutory approvals, under the applicable laws. Pursuant to aforesaid approval, on 12
March 2024, the Company has filed the Letter of Offer with the Securities and Exchange Board of India {'SEBI'). Subsequent to the balance sheet date, the Company
has allctted 166,666,666 equity shares on rights basis at a orice of ¥ 21 per equity share (including a premium of ¥ 20 per equity share),

During the current year the Company has paid ¥ 477.33 crore towards loans and interest repayment.

Unbilled werk-in-progress (contract assets), current trade receivables and ron-current tfrade receivable includes ¥ 528.81 crore, ¥ 245.54 crorc and ¥ 57.52 crore,
respectvely, outstanding as at 31 March 2024, representing receivables from customers based on the terms and corditions implicit in the contracls and other
receivables in respect of closed/ substantially closed/ suspended projects. These aforementioned receivables 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 Company is at various stages of negotiation/ discussion with the clients or under arbitration/
litigation. Considering the contiactual tenability, progress of negotiations/ ciscussions/ arbitration/ litigations and as legaly advised in certain contentious matters, the
Company is confident that these receivables are good and fully recoverable.

Cxceptional items includes :

¥ in crore
: Quarter ended Year ended
Particulars
31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23

Gain on implementation of debt resolution plan [Refer note (a) below] = - . 22330
Gain on sale of lanc [Refer note (b) below] - 87,93 - 87.93 -
Reversal of impairment on financial assst (nef) [Refer note (c) below] 80.63 - - 8063 "
Total 80.63 87.93 . 168.56 223.30

a) During the previous year, the Company successfully novated specified debt of lenders aggregating ¥ 2,855 69 crore to Prolfic Resolution Private Limited [PRPL'), a
wholly owned subsidiary upto 30 September 2023 and jont venlure hereafter, with th2 consideration being the assignment of beneficial interest in the specifiec
arbitration awards and claims with a carrying value of ¥ 2,894.11 crore in favor of PRPL. The Company confinues te furaish Corporate Guarantees 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 end waiver of penal inleresl by lenders
resulted in a gain of ¥ 223.30 crore.

b) During the previous quarter, the Company sold a lend parce! siluated in Vilage Kamala (Tara), Panvel, Maharashtra along with the structures standing thereon for a
consideration of ¥ 95 crore. The resultant gain of ¥ 87 93 crore has been presented as an excepticnal item.

c) During the current guarler, the Company has entered into a Share Purchase Agrezment (‘SPA’) with HREL Real Estate Limited (HREL’) for acquisition of HRI. Thane
Real Estate Limited (‘HRL Thane’), wholly owned subsiciary of HREL. Pursuant to the SPA, HRL Thane has become a direct suksidiary of the Company. Further, HREL
hes assigned certain inter corporate deposits ('ICD") recsivable from HRL Thane in favor of HCC.

As per the terms of the agreement between the parties, the considerations in respect of the above have been edjusied against the Compary's receivable from HREL,
which were written off in the earlier years. The effect of these transactions has resulted in a net gain of ¥ 80.63 crere, which hes been presented as 2n exceptional item
during the current quarter.

The Company entarad into a revised sanclion letter with a holder of Optionally Convertible Debentures ('OCD’) which provides for a waiver on the interest accrued on
prepayment of OCD. During the current year, the Company made prepayments towards outstanding OCD which resulted in gains on setlement of debt, reprasenting
waiver of interest (net of processing charges), amounting to ¥ 21.84 crore during the quarter ended 3° March 2024 and ¥ 46.76 crore during the year ended 31 March
2024, which has bzsen presented under other income,

As at 31 March 2024, the Company has investments (inclucing deemed investments) in its wholly owned subsidiary HCC Infrastructure Company | imited (‘HICL")
aggregating ¥ 1,204.45 crore (31 December 2023; ¥ 1,417.15 crore and 31 March 2023: ¥ 1 434.65 crorc) classified as non-current investment ¥ 1,294.45 crore (31
December 2023: 2 1,214.65 crore and 31 March 2023: ¥ 1,214.65 crore) and current investment of Nil (31 December 2023: ¥ 202.5 crore and 31 March 2023: ¥ 220
crore). While the consolidated net worth of HICL as at 31 [March 2023 has been substantially eroded, the management has assessed the fair value of HICL based on a
valuation report from an independent valuation expert. The valuation includes significant judgements and estimates in respect of future business plans, expected share
of future revenues of subsidiaries sold and outcome of litigations for favourable arbitraticn awards in a step-down subsidiary. Aczordingly, basad on aforementicned
valuation report and future business plan the management believes that the recoverable amount of investment in HICL is higher than its camying value. Slatulory
auditors report is modified in respect of this matter

As at 31 March 2024, the Company has recognised net deferred tax assets amounting to 2 613.09 crore (31 December 2023; 7 722 71 crore and 31 March 2023; ?
741.93 crore), which mainly represcnis deferred tax assets on carried forward unused tax losses, unused lax credils and other taxable temporary differences. The
Company during the current yeer, is liable to pay tax as per Section 115JB of the Income Tax Act. Further, during the current yeer, deferred tax assets on expiring
brought forward losses of # §8.49 crore have been reversed.

The Company is confident of generating faxable profits from the unexecuted ord=rs on hand/ future projects and expected realisation of claims/ arbitration awards.
Accordingly, the management believes it is prcbable that sufficient future taxeble profits will be available against which such deferred tax asssts can be utilised.
Statutery auditors report is modified in respect of this matter.

Figures for the quarter ended 31 March 2024 and 31 March 2023 are the balancing figures between the audited standelone figures for the year ended on that cate and
the published unaudited year-to-date figures up tc the nine months period ended 31 December 2023 and 31 December 2022, respectively, which were subjected to
limited reviaw by the statutory auditors.

Figures for the previous period/! year have been regrouped/ reclassified to conform to the current period's presentation, wherever considered necessary. The impact of
such regroupings reclassifications is not material to these standalone annual financial msu}s/
=<

UG
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13 Additional disclosures as per Clause 52(4) of Securities and Exchange Board of India (Listing Cbligations and Disclosure Requiremants) Regulations, 2015:

Particulars Unit of Quarter ended Year ended
measurement | 31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23

Debl Equily ratio : < .

Total Dekt/ (Equity Share Capital + Other equity less capital reserve) fils 182 223 S %8z 27

Debt Service Coverage ratio :

(Earnings before interest®, depreciation and amortisation, exceptional tems ;

and tax)/ (Interest” on debt for the period/ year + Principal repayment of W W Hea e i e

borrowings and lease li=hilitias within one year) - Annuzlised

Interest Service Caverage ratio -

[(Earnings before interest”, depreciation and amortisation, exceptional Times 2.23 1.40 1.94 169 1.23

items and tax)/ Interest” on debt for the period/ year] - Annualised

Ouistanding radeemable preference shares Zin crore - - & - -

Cebenture redemption reserve Tin crore 54.99 54.99 54.99 54.99 54.99

el Worlh ; =

(Equity Share Capital + other equity less capital reserves) finorore b HhOEE LT OBy AT

Net Profit/ (Loss) after iax Zin crore 38.76 88.51 66.21 17857 253.42

Basic earnings per share (Not annualised for the quarter) L4 0.26 0.45 0.44 1.18 1.67

"

Ciluled earnings per share (Nol annualised for the quarler) 2 0.26 045 0.44 118 1.67

Current Ratio " y

(Current assets/ Current liabilities) Rl Tita e 148 10 i

Long-term debt to working capital

(Non-current barrowings + Current matuiities of long-ienm debt)/ Net Times 3.85 i.09 5.1 3.85 341

working capital

Bad debts to accounts receivable ratio % . 3 R N

(Bad debts/ Average trade recezivables) ¢

Current liability ratio : -

[(Current liahilities/ Total liaoilities) Times 9538 Pag 08 049 ag

1T-:tal debts to total essets ratio s .

[(Nen-current borrowirgs + Current borrowings)/ Total assets] TS Lo .22 023 s 023

Debtars Tumover ;

[(Revenue from aperations/ Average trade receivatble)] - Annualised Tines 223 Tos 248 1 het

Inventory Turnover

[(Cost of Goods Sold/ Average inventory]] - Annualised 4 2

Cost of Goods sold = Cost of materials consumed + Subcontracting Times Bl G S RA18 2189

EexXpenses

Operating Margin

[(Earrings befors finance costs, depreciation and amortisation, exceptional Y% 15.02% 12.35% 11.44% 12.62% 13.64%

items and tax less Cther Incomei/ Revenue from operations]

BNl Prontimargu % 271% 5.50% 3.50% 3.54% 4.35%

[Prefit after tax/ Revenue from operalions]

The Company continue 1o maintain 100% essel cover for the Non Convertible Debentures issued by it.

A Excludes interest expenses cn interest or advance from customers.

for Hindustan Construction Company Limited
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Jaspreet Bhullar
Managing Director & Chief Executive Officer
DIN : 03644691

Date: 24 May 2024
Place: Mumbai
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Anrexure |

Staternent of Impact of Audit Qualifications (for audit report with medified opinion) submitted alongwith Annual Audited Financial Results (Standalona)
Statement on Implication of Audit Qualifications for the Financial Year ended 31 March 2024
'See Regulation 33/52 of (he SEEI (LODR) Amendment Reguations, 2016)]

% in crore, except earnings per share

I | Sr. No.|Particulars

Audited Figures Adjusted Figures

(as reported before adjusting for qualifications)| (audited figures after adjusting for qualifications)

Turnover total incems

Total expenditure

Exceptional items

Net profit for the year after tax
Eamings per share

Total assets

Total labilities

Met worth

wEeNhobswWwN =

Any other financial item(s) (as felt appropriale by the management)

9,167.70 |Not ascerainable [Refer notes I {a) (i) to (i} balow]
4,866.40 |Nol ascer.ainable [Refer notes Il (@) (1) to (i) below]
168.56 |Not ascerainable [Refer notes Il [a) (i) fo (i) balow]
178.57 |Nol ascerainable [Refer notes |1 [a) (i) to (i) bzlow]
1.18 Mot ascerainable [Refer notes Il (a) (1) to (i} balow]
8,138.03 [Not ascerainable [Refer notes |l [a) (i) to (i) balow]
7,216.85 Mot ascerainable [Refer notes |l [a) (i) to (i} bslow]
921.08 |Not asceriainable [Refer notes Il [a} (i) to (ii] balow]

Audit Qualifications

a. |Details of Audit Qualification:

(i)  Nole 9o the accompanying Statement, the Company’s investments in subsidiaries as at 31 March
2024 ircludes non- current investmert in HCC Infrastructure Company Limited (HICL'), its wholly owned
subsidiary, amounting to ¥ 1.294.45 crore. stzted 2t cost. The subsidiary’s consolidated net-werth as al 31
March 2024 is substantially eroded but, the said investmenl is considered fully recoverahle by the
management on the hasis of faclors stated in the sforesaid note ircluding a valuation repart abtained from
ar independent valuer

Hoewever, in the absence of sufficient aparopriate audit evidence to supoor the significant judgzments and
estimales applied by the management in the aforementoned valuation report, we are unable fo comment
upon the acjusiments, if any that are required o the carryirg vaue of the aforesaid investment and
consequential impact, if any, on the accompanying Statement.

(i} MNaote 10 to the accompanying Statement, the Company has recognised net deferred tac assels
amouniing to € 613.09 crore as at 31 March 2024, which mainly includes deferred tax assets on carried
forward unused tax losses, unused lax credids and other laxable temporary differences on the basis cf
expected availability of future taxabe profits for utlization of Such deferred tax assets. However, in view of
the hisiory of losses recorded by th: Company, we are unable to obfain sufficien: appropriate audi
evidence with respzci fo the projections for fulure taxasle profits prepared by the managemert and
therefore, are unable to comment on any adjustments thal may be reguired to the carrying value of
aforesaid nel deferred tax assels as al 31 March 2024,

b. | Type of Audit Qualification:
c. Frequency of Qualification:

Qualified Opinion -
Qualification Il (a) (i) - Apoearing in continunation since the quarter’ period ended 31 December 2021;
Qualification Il {a) (ii) - Appearing in continunation since the quarter and year ended 31 Varch 2020;

auditor, Management views:

d. |For Audit Qualificetions where the impact is quantified by the

Not applicable as the impac! iz unguantified

e. |For Audit Qualificztions where the impact is not quantified by the auditor

i) Management's estimation on the impact of audit qualification:

Not ascerdainable

same:

ii) If management is unable ta estimate the impact, reasens for the

Il (a) (i) As al 31 Merch 2024, the Company has invesiments (including deemed invesiments) n ts wholly
owned subsidiary HCC Infrastruciure Cempany Limiled (HICL) aggregating 2 1.294.45 crore (31

December 2023: ¥ 1417.15 crore anc 31 March 2023 ¥ 1,434.65 crore) classifisd as non-current
investment ¥ 1,294.45 crore (31 December 2023; ¥ 1,214.65 crore and 31 March 2023: ¥ 1214.65 crore)
and current investmeant of Nil (31 December 2023: ¥ 202.5 crore anc 31 March 2023: ¥ 22C crore). While
the eonsaidated net worth of HICI as at 31 March 2023 has heen =ihstantially erodad, the management
has assessed fhe fair value of HICL based on a valialion repoari from an independent valuailon experl

The valualion includes significant judgaments ard esfimates in respect of fulure business plans, expected
share of future revenues of subsidiaries sold and oulcome of litigations for favourable arbitration awards in
a step-down sibsidiary. Accordingly, based on aforementioned valuaticn repori and future business plar,
the management belleves thal the recoverable amount of invesiment in HICL is higher than its carrying
value, Stalutory auditors report is modified in respect of this matier,

Il (8) (i) As at 31 March 2024, the Company has recognised net deferred tax assets amounting to ¥ 613.02
crore (31 December 2023: ¥ 722.71 crore and 31 March 2023: F 741.93 crore), which mainly represents
delened tax assets on carrizd forward unused tax losses, unused tax wedils and other taxable teimpoiary
differences. 1he Company durng the current year, is iable lo pay iax as per Seclion 115JB of the Income
Tax Acl Further, during the current year, deferred tax assels on expirinc brought forward losses of 2 88.43
crore have been reversed.

The Company is confident of genzrating taxable profis from the unexzcuted orders on hand/ future
projects and expected realisation of claims/ arbitration awards. Accordirgly, the managzment belizves it is
probabils that sufficient fulure taxable profils will be avalable against which such deferred tax assels can
be utllised. Stalutery auditors raportis medified in respset of this matter.

iii) Auditors' comments an (i) or (i) above

Included in detzils of audilors qualifcations stated above

1| signatories:

For Walker Chandick & CoLLP
Chartered Accouniants
Firm Registrztion No 001076MN / N500013

SHASHI Dialtally signed by SHASHI
TADWALKAR
TADWALKAR Dite; 2024,05.24 17:07:26 +05'30"

Shashi Tadwalkar
Partner
Membership No.: 107797

Date; 24 May 2024
Place: Mumbai

for Hindustan Construction Company Limited

0 e

Jaspreet Bhullar Mahendra Singh Mehta
Mznaging Direclor & Chief Execuiive Officer Audit Committez Chairman
DIN : 03644621 DIN : 0CO19566

rish Gangal
Chicf Financial Officer

Date: 2¢ May 2024
Plzce: Mumbai
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Walker Chandiok & CoLLP

Walker Chandiok & Co LLP

16" Floor, Tower I,

One International Center,
S B Marg, Prabhadevi (W),
Mumbai - 400 013
Maharashtra, India

T +91 22 6626 2699

F +91 22 6626 2601

To,

The Board of Directors

Hindustan Construction Company Limited
Hincon House

LBS Marg

Vikhroli (West)

Mumbai — 400 083

Independent Auditor’s Report on Consolidated Annual Financial 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
Qualified Opinion

1. We have audited the accompanying consolidated annual financial results (‘the Statement’) of
Hindustan Construction Company Limited and its joint operations (‘the Holding Company’)
and its subsidiaries (the Holding Company and its subsidiaries together referred to as ‘the Group’),
its associates and joint ventures for the year ended 31 March 2024, attached herewith, being
submitted by the Holding Company pursuant to the requirements of Regulation 33 and Regulation
52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) (‘Listing Regulations’).

2. In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of the reports of other auditors on separate audited financial
statements of the subsidiaries, associates, joint ventures and joint operations, as referred to in
paragraphs 15 and 16 below, the Statement:

(i) includes the annual financial results of the entities listed in Annexure 1;

(i) presents financial results in accordance with the requirements of Regulation 33 and
Regulation 52 read with Regulation 63 of the Listing Regulations, except for the possible
effects of the matter described in paragraph 3 below; and

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards (‘Ind AS’) prescribed under section 133
of the Companies Act, 2013 (‘the Act’) read with the Companies (Indian Accounting
Standards) Rules, 2015, and other accounting principles generally accepted in India, of the
consolidated net profit after tax and other comprehensive income and other financial
information of the Group, its associates and joint ventures, for the year ended 31 March 2024
except for the possible effects of the matter described in paragraph 3 below.
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Hindustan Construction Company Limited

Independent Auditor’s Report on Consolidated Annual Financial 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)

Basis for Qualified Opinion

3. As stated in Note 3 to the accompanying Statement, the Holding Company has recognised net
deferred tax assets amounting to ¥ 613.09 crore as at 31 March 2024, 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 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 31 March 2024.

Our audit report dated 18 May 2023 on the consolidated audited financial results for the year
ended 31 March 2023 and our review report dated 8 February 2024 on the consolidated unaudited
financial results for the quarter and nine-months period ended 31 December 2023 were also
qualified in respect of this matter.

4. We conducted our audit in accordance with the Standards on Auditing specified under section
143(10) of the Act. Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Statement section of our report. We are independent
of the Group, its associates and joint ventures, in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India (‘the ICAI') together with the ethical requirements
that are relevant to our audit of the financial results under the provisions of the Act, and the rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by us together
with the audit evidence obtained by the other auditors in terms of their reports referred to in
paragraphs 16 and 17 of the Other Matters section below, is sufficient and appropriate to provide
a basis for our qualified opinion.

Emphasis of Matters

5. 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 ¥ 528.81 crore, ¥ 245.54 crore and ¥ 57.52 crore,
respectively, as at 31 March 2024, which represent 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 is confident of recovery
of these receivables. Our opinion is not modified in respect of the above matter.

6. We draw attention to the matter described in Note 6 to the Statement and the following Material
Uncertainty Related to Going Concern paragraph included in the audit report dated 24 April 2024,
issued by another auditor, on the consolidated financial statements of Steiner AG, a step-down
subsidiary of the Holding Company, reproduced by us as under:

"We draw attention to the note XX of the consolidated financial statements describing the
performance of the company given its challenging business situations and resulting liquidity
difficulties it faced as of 31 March 2024. Furthermore, the company did not comply with the
financial covenant of the bank syndicate facility regarding the minimum consolidated EBIT as at
31 March 2024. 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 company’s
ability to continue as a going concern depends on whether it can achieve the proposed liquidity
measures."
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Hindustan Construction Company Limited

Independent Auditor’s Report on Consolidated Annual Financial 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)

Responsibilities of Management and Those Charged with Governance for the Statement

7. The Statement, which is the responsibility of the Holding Company’s management and has been
approved by the Holding Company's Board of Directors, has been prepared on the basis of the
consolidated annual financial statements. The Holding Company’s Board of Directors is
responsible for the preparation and presentation of the Statement that gives a true and fair view
of the consolidated net profit or loss and other comprehensive income, and other financial
information of the Group including its associates and joint ventures in accordance with the Ind AS
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015 and other accounting principles generally accepted in India and in compliance with
Regulation 33 and Regulation 52 read with Regulation 63 of the Listing Regulations. The Holding
Company’s Board of Directors is also responsible for ensuring accuracy of records including
financial information considered necessary for the preparation of the Statement. Further, in terms
of the provisions of the Act, the respective Board of Directors/ management of the companies
included in the Group and its associates and joint ventures, are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act, for safeguarding of the
assets of the Group, and its associates and joint ventures, and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively, for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial results, that give a true and fair view and are free from material
misstatement, whether due to fraud or error. These financial results have been used for the
purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid.

8. In preparing the Statement, the respective Board of Directors/ management of the companies
included in the Group and of its associates and joint ventures, are responsible for assessing the
ability of the Group and of its associates and joint ventures, to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting, unless the respective Board of Directors/ management either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

9. Those respective Board of Directors are also responsible for overseeing the financial reporting
process of the companies included in the Group and of its associates and joint ventures.

Auditor’s Responsibilities for the Audit of the Statement

10. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with Standards on Auditing specified under section 143(10)
of the Act will always detect a material misstatement, when it exists. Misstatements can arise from
fraud or error, and are considered material if, individually, or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of this
Statement.

11. As part of an audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act, we exercise professional judgment and maintain professional skepticism throughout
the audit. We also:

e Identify and assess the risks of material misstatement of the Statement, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;
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e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Holding Company has
adequate internal financial controls with reference to financial statements in place and the
operating effectiveness of such controls;

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors;

e Conclude on the appropriateness of Board of Directors’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group and
its associates and joint ventures, to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group and its associates and joint
ventures to cease to continue as a going concern;

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in
a manner that achieves fair presentation; and

e Obtain sufficient appropriate audit evidence regarding the financial statements of the entities
within the Group, and its associates and joint ventures, to express an opinion on the
Statement. We are responsible for the direction, supervision and performance of the audit of
financial information of such entities included in the Statement, of which we are the
independent auditors. For the other entities included in the Statement, which have been
audited by the other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely responsible
for our audit opinion.

12. We communicate with those charged with governance of the Holding Company and such other
entities included in the Statement, of which we are the independent auditors, regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

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

14. We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD1/44/2019 dated
29 March 2019, issued by the SEBI under Regulation 33(8) of the Listing Regulations, to the
extent applicable.

Other Matters

15. We did not audit the annual financial statements of twenty seven (27) subsidiaries included in the
Statement, whose financial statement reflects total assets of ¥ 3,355.83 crore as at 31 March
2024, total revenues of ¥ 1,965.73 crore, total net profit after tax of ¥ 191.15 crore, total
comprehensive income of ¥ 226.20 crore, and cash outflows (net) of ¥ 581.99 crore for the year
ended on that date, as considered in the Statement. The Statement also includes the Group’s
share of net profit after tax of ¥ 41.16 crore and total comprehensive income of ¥ 41.16 crore for
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the year ended 31 March 2024, in respect of five (5) associates and two (2) joint ventures, whose
annual financial statements have not been audited by us. These annual financial statements have
been audited by other auditors whose audit reports have been furnished to us by the
management, and our opinion in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries, associates and joint ventures is based solely on the audit reports
of such other auditors, and the procedures performed by us as stated in paragraph 14 above.

Our opinion is not modified in respect of these matter with respect to our reliance on the work
done by and the reports of the other auditors.

16. We did not audit the financial statements of eight (8) joint operations included in the Statement,

whose financial information reflects Group’s share of total assets of ¥ 152.61 crore as at 31 March
2024, and Group’s share of total revenues of ¥ 475.19 crore, total net profit after tax of ¥ 7.40
crore, and total comprehensive income of  7.40 crore, and cash outflows flows (net) of ¥ 0.20
crore for the year then ended, as considered in the Statement. These annual financial statements
have been audited by the other auditors, whose audit reports have been furnished to us by the
management, and our opinion, in so far as it relates to the amounts and disclosures included in
respect of these joint operations, is based solely on the audit reports of such other auditors.

Further, of these joint operations, the financial statements of five (5) joint operations have been
prepared in accordance with accounting principles generally accepted in India, including
‘Accounting Standards’ issued by the ICAlL. The Company's management has converted the
financial statements of such joint operations in accordance with Ind AS. We have audited these
conversion adjustments made by the Company's management. Our opinion, in so far as it relates
to the amounts and disclosures included in respect of these joint operations is based on the audit
report of the 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 matter with respect to our reliance on the work
done by and the reports of the other auditors.

17. The Statement includes the consolidated financial results for the quarter ended 31 March 2024,

being the balancing figures between the audited consolidated figures in respect of the full financial
year and the published unaudited year-to-date consolidated figures up to the third quarter of the
current financial year, which were subjected to limited review by us.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No:001076N/N500013

SHASHI A T wALIAR
TA DWALKA Date: 2024.05.24

17:08:04 +05'30"
Shashi Tadwalkar
Partner
Membership No: 101797

UDIN: 24101797BKCPCR2764

Place: Mumbai
Date: 24 May 2024
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Annexure 1

List of entities included in the Statement

Subsidiary Companies

HCC Contract Solutions Limited

HRL (Thane) Real Estate Limited

Western Securities Limited

Steiner AG

HREL Real Estate Limited (upto 31 March 2024)

HCC Realty Limited (upto 31 March 2024)

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

HCC Aviation Limited (upto 31 March 2024)

Powai Real Estate Developer Limited
(upto 31 March 2024)

Nashik Township Developers Limited (upto 31
March 2024)

Baharampore - Farakka Highways Limited
(upto 28 March 2023)

Maan Township Developers Limited

Raiganj - Dalkhola Highways Limited

Manufakt8048 AG

Steiner Construction SA
(upto 18 January 2024 )

Narmada Bridge Tollways Limited

Prolific Resolution Private Limited
(upto 30 September 2023)

Badarpur Faridabad Tollways Limited

Associates
Highbar Technocrat Limited Evostate Immobilien AG
Evostate AG MCR Corporation Real Estate AG

Hegias AG, Zurich

Joint Operations

Kumagai - Skanska - HCC - Itochu Group

Alpine - HCC Joint Venture

HCC - L&T Purulia Joint Venture

HCC - Samsung Joint Venture CC 34

Nathpa Jhakri Joint Venture

HCC - VCCL Joint Venture

Alpine - Samsung HCC Joint Venture

HCC - HDC Joint Venture

Joint Venture

Prolific Resolution Private Limited
September 2023)

(w.e.f 30

Werkarena Basel AG
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2024

% in crore, unless otherwise staled

Hindustan Construction Co Ltd
—incon House

LBS Marg, Vikhrol |V
Mumbar - 400 083, India

Tel : +91 22 2575 1000 Fax +'81 22 26577 7568
CIN : L4AB200MH1926PLCONOT 228

& Quarter ended Year ended
r. "
No, |Perticulars 31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23
Refer note 15 Unaudited Refer nate 15 Audited Audited
Continuing operations
1 |Income
(a) Revenue from operations 177312 1,474.47 2425.20 7.006.71 8260.86
(b] Other income {Refer nole 7) 39.92 37.83 10.83 132.66 63.18
Total income (a+b) 1,813.05 1.512.30 2437.23 713937 8.323.04
2 |Expenses
(a) Cost of materials consumec 234,44 21188 25074 B&2 05 1008684
(b} Subconlracling expenses 127246 793.24 151123 4,261.65 539545
(c) Changes in inventories 40.96 {27.86) 1.36 10.16 (11.04)]
(d) Fmployee bensfils expense 17319 149.24 151 11 64033 727.95
(e} Finance cosls 164.78 146,25 265,89 813.27 101231
(f) Deprec ation and amortisaticn expense 173 3043 31.44 10510 12764
(g) Other expenses 169 59 109.45 186 72 561.32 509 57
Total expensas (a+b+c+d+a+i+g) 2,073.35 1,412.43 2,308.59 7,253.88 8,861.62
3 :r::nﬂlf;)lnss) before share in profit of associates and joint ventures, excaptional items and (260.26) S9.87 38,64 (114.51) (538.48)
4 |Shere in profit of essociates and joinl veniures (net) 18.84 14.81 2.60 41.59 9.59
5 |Profiti (Loss) before exceptional items and tax (3+4) (241.44) 114.48 41.24 (73.12) (528.89)
B |Fxceplional lams - Gain (Refer note 8) 651.2¢ 1€7.93 155.40 850.75 400.74
7 |Profitl (Loss) before tax [5+6) 409,85 3241 196.64 T77.€3 (118.15)
8 |Tax expense/ (credit)
(a) Current tax 4067 4574 (7.24) 8364 4.15
{B) Doferred tex (Refer note &) 122.95 18.45 2.29 168,57 (70.79)
Total tax expense/ (credit) (a+b) 16362 7919 (4.95) 248.21 (66.64)
9 |Profit! (loss) for the period fram continuing operations (7-8) 246.23 233.22 201.59 529.42 (52.51)
10 |Discontinued Opcrations (Refer notes 9 and 12)
Profit’ {loss) before tax from discontinued operaticns (0.30) (55.50) (9.37) (51.26) z3.99
Tax expense! (credit) of discontinued operations - (4.58) 2.39 - 4.32
Brofit/ (loss) from discontinued operations (after tax) (0.30) (50.92) {11.76) (51.26) 2487
11 |Other comprehersive incomel (loss)
{a) ltemsz thatwill not to be reclassified subsequertly to statement of profit or loss (net of tax)
- Gain' (Ipss) on remeasurement of defined benefit plans 48.52 044 0.43 49.92 {20.23)
- Gain! (loss) on fair value of equity instruments 574 n74 (1.88) 19.46 153
ib) ltems thal will be reclassified subscquently fo stalement of profit or (0ss (netof tax)
- Transiation gain/ (loss) relating to foreign operations (24 .46) 252 (28.54) (1.84) (6.06)
Other comprehensive income/ {loss) for the pericd! year, nat of tax (a+b) 29.80 28.70 (30.00) 67.54 (25.76)
12 |Total comprehensive incomel (loss) for the period! year [9+10+11) 27573 211.00 158.83 345.70 (53.60)
Profill {loss)for the period/ year attributable to:
Owners of the parent 24593 182.30 189.03 47816 (27.84)
Non - caniroliing interest (o.o0)" (oog” (0.00)° [0.00" [0.00"
Other comprehensive incomel (loss) for the pericd/ year attributable to:
Owners of the parent 29.80 28.70 (30.00) 67.54 (25.73)
Non - controlling interest (0.00)* (0.00)* (0.00)* 000" [0.00)*
Total comprehensive income/ (loss) for the period/ year attributable to:
Owners of the parent 27573 211.C0 159.83 545,70 (53.62)
Non - controlling interest (0.00y (0.00)* (0.00)" {000 (0.00)"
13 |Paid up =quity share capital (Face value of # 1 each) 151.31 151.31 1515t 15131 151.31
14 |Other ecuity (excluding revaluation reserves) (319.79) (B65.69)
15 |Eamings/ {loss) per share (Face value of ¥ 1 each) - fur continuing operations
(Nat annuahised for the quarters)
(a) Basic EPS (in ) 1.53 1.54 133 3.50 (0.35)
(b) Diluted EPS (in ) 153 1.54 133 350 (0.25)
Earnings/ (loss) per share (Face value of €1 each) - for discontinued operations
{Nct annualised for the quariers)
(a) Basic EPS (in T) (C.00)" (0.34) (€.08) {C.34) 016
(b) Diluted EFS [in %) (0.00)" (0.34)’ (C.08) (C.39) 018
Eamings/ (loss) per share {(Face value of T 1 each) - lor total operations
(Mot annua ised for tha quarters)
(a) Basic EPS (in 3) 153 1.20 128 a (0.19)
{b) Diluted EPS {in %) 153 1.20 128 51 {0.19)
* represents amount less than 2 1 lakn
See accompanying notes to the sonselidated annual financial resulte
o
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CONSOLIDATED BALANCE SHEET AS AT 31 MARCH 2024

Zincrore
Particulars As at As at
31-Mar-24 31-Mar-28
Audited Audited

ASSETS
Non-current assets
Property, plant and equipment 284.07 35809
Right-of-use gssets 93.62 186.80
Capital work-in-progress 0.84 012
Investment property 3.45 284
Goodwill 3.38 338
Other intangible assets 54.08 7210
Investments in associates and joint venturcs 208.82 5066
Financial assets
Other investments 38.58 | 19.11
Trade receivables 703.15 67012
Loans 36.78 2662
Other financial zssets (Refer note 11) 10.05 313410
Deferred tax assels (net) 623.43 76202
Nen-currenl tax assets (nef) 43.43 117 .46
Other non-current assets 118.82 117.56
Total non-current assets 2,230.57477 - 5:546.58
Current assets
Inventaries 436.31 490.52
Firancial assets
Investments 015 a7t
Trade receivables 220417 269814
Cash and cash equivalents 398.73 581.91
Bank balances other than cash and cash equivalents 114.39 571.63
Other financial assets 59.76 €508
Unbilled work-In-progress (contract assels) 3.414.29 2924948
Other current asscis 201.04 262.06

6,828.84 7,62593
Assets held for sale £ 219
Total current assets 6,82€.84 7,62812
TOTAL ASSETS 9,05¢.38 13,178.10
EQUITY AND LIABILITIES
Equily
Faquity share capital 151.31 151.31
Other equity {319.79) (865.689)
Equity attributable to owners of the parent (168.438) 7 ('}14.387)
Non-controliing interest 0.00* 0.00*
Total equity {168.48) (714.38)
Liabilities
Non-current liabilities
Financial liabilties
Borrowings (Refer note 11) 1,671.52 4.851.11
Lease labilities 96.69 185.70
Other financial labilities 147055 1.708.73
Provisions 86 68 12638
Total non-current liabilities 3,325.64 6,872.22
Current liabilities
Finarcial iapilties
Borrowings 43695 443 41
Lease liabilities 17.18 31.35
Trade payables
- Total oulstanding dues of micro enterprises and small enterprises 90.38 134.67
- Total outstanding dues of creditors other than micro enterprises 2383.11 2,356.54

and small enterprisas

Other financial liabilities 1.016.48 856.76
Other current liabilities 1,651.17 2,086,62
Current tax liabilities 021 8.97
Provisions 306.74 601.94
Total current labilitics 5,902.22 7,020.26
TOTAL EQUITY AND LIABILITIES 9,059.38 13,178.10
See accompanying notes to the consol dated annual financial results
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CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 MARCH 2024
¥ in crore
Year ended
Particulars 31-Mar-24 31-Mar-23
Audited Audited
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit/ (oss) before tax including discontinued operations 726.37 (90.16)
Adjustments for :
Depreciation and amortisation expense 105.10 127 64
Finance costs 813.27 1,012.31
Interest income (31.10) (20.95)
Fair valuation gain on subsequent measurement cf financizal assets (275.80) (248 55)
Gain on implementation of debl resolution plan of Holding Company - (223.30)
Gain on gale of land (87.93) -
Gain on gettlement of debt (55.75) (43.95)
Gain on deconsolidation of erstwhile subsidiaries (Refer nole 8) (762.82) (142.48)
Share cf profit of esscociales and joint ventures (41.3€) (9.59)
Dividend income (0.07) (4.57)
Unrealised exchange gain on foreign currency translation (net) (23.13) (4.18)
Profit on disposal of property. plant and equipment (nct) (6.06) (2.89)
Employee stock option 0.20 -
Loss allowance on financial essets 19.33 29.72
Provisicn no longer required writien back - (64.94)| (50.14)
(411.09) 419.06
Operating profit before working capital changes 315.28 328.90
Adjustments for changes in working capital:
(Increase)/ decrease in invenlories 54,21 (5.68)
(Increase)/ decrease in trade reczivables 425.74 (239.57)
(Increase)/ decrease in other financial assets, other assets and unbilled work-in- (746.15) 145.20
progress
Decrease in trade payables, other financial liabilities, other liabilities and provisions 80.50 (217.83)
Cash generated from operations 129.58 11.02 |
Direct texes paid! (refunded) (net) (36.90) 498 |
Net cash generated from operating activities 90.68 16.00
B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (18.63) (214.486)
Proceeds from disposal of property, plant and equipment 98.61 .47
Proceeds from sale of investments 0.26 5.89
Investments in associates - (29.50)
Net proceeds from bank depusits 457.19 250.06
Interest received 14.23 25.89
Proceeds from sale of erstwhile subsidiaries 272.42 373.99
Dividend received 0.07 4.57
Net cash generated from investing activities 824,85 425.81
C CASH FLOW FROM FINANCING ACTIVITIES
Repayment of long-term barrowings (284.69) (175.43)
Repayment of short-lerm borrowings (net) (45,32) (26.00)
Repayment of lease labilities (33.05) (9.77)
Proczeds from issue of equity sharas by erstwhile subsidiary 15.25 -
Finance costs paid (462.03) (391.90)
Net cash used in financing activities (809.84) (603.10)
Net Increase/ (decrease) in cash and cash equivalents (A+B+C) 105.69 (161.49)
Cash and cash equivalents at the beginning of the year 581.91 720.97
Impact of deconsolidation of erstwhile subsidiaries (313.96) -
Unrealised foreign exchange gain (net) 25.09 22.43
Cash and cash equivalents at the end of the year 398.73 581.91
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CONSOLIDATED SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES

% incrore
Quarter ended Year ended
Sr. Particulars 31-Mar-24 31-Dec-23 | 31-Mar-23 31-Mar-24 31-Mar-23
No, Refer note 15 Unaudited Refer note 15 Audited Audited
1 |Segment revenue
Fngineering and construction 1,529.37 1,331.61 2,146.51 6,256.01 7,394.20
Real estate 269.37 160.42 326.55 938.69 1,598.98
Infrastructure 81.47 11.40 1.99 94.86 6.24
Others 4.70 0.76 0.91 6.50 22,57
Less: Inter segment revenug {111.78) (29.72) (49.65) (289.35) (752.13)
Revenue from continued operations 1,773.13 1,474.47 2,426.30 7,006.71 8,269.86
Ravenue from discontinued operations 12.33 588.87 774.85 1,780.16 1,961.34
Revenue from total operations 1,785.46 2,063.34 3,201.15 8,786.87 10,231.20
2 |Segment results
Engineering and construclion (272.23) 150.15 (73.57) (135.26) (851.05}
Real estate 11.09 (50.33) 14815 67.99 398.73
Infrastructure 30.07 12.40 (21 52) 23.99 (88.34)
Cthers {10.37) 2.26 (11.82) (29.84) (8.23)
Profit/ (loss) before exceptional items, tax and discontinuad
operations (241.44) 114.48 41.24 (73.12) {528.89)
Exceptional items - Gain
Engineering anc construction 65129 87.93 654.02 223.30
Real estate - - - 86.73 -
Infrastructure - 110.00 155.40 110.00 186.44
Others - - - - -
Total 651.29 197.93 15540 | 850.75 408.74
Profit/ (Loss) before tax and discontinued operations 400.85 312.41 196.64 777.63 (119.15)
Profit/ (Loss) before tax from discontinued operations (0.30) (55.50) (9.37) (51.26) 28.99
Profit! (Loss) before tax from tota! operations 408.55 256.91 187.27 726.37 (90.16)
As at As at As at
31-Mar-24 31 Dec-23 31-Mar-23
Audited Unaudited Audited
3 |Segment assets
Engineering and construction 7,041.20 8,043.88 10,942.74
Rezl estate 1,110.48 1,034.89 938.86
Infrastructure 442,51 447.02 501.62
Others 41.03 37.34 39.50
Unallocable assets 424.16 634 75 755.38
Assets from continued operations 9,059.38 10,197.88 13,178.10
Assets from discontinued operations - 665.35 >
Total assets from continuing and discontinued operations 9,059.38 10,863.23 13,178.10
4 |Segment liabilities
Enginzering and construction 7,708.55 8,893.80 12,534.34
Real estate 208.97 248.73 180.12
Infrastivcture 394.61 373.44 399.05
Others 20821 238.92 227.00
Unallocatle liabilties 707 51 47583 551.98
Liabilities from continued operations 9,227.86 10,230.72 13,892.47
Liakilities from discontinued operztions - 1,077.00
Total liabilities from continuing and discontinued operations 9,227.86 11,307.72 13,892.47
1
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Notes:

9

The consolidated financial results of Hindustan Construction Company Limited and its jont operations (together referred to as the 'Holding Company' er 'HCC') and its subsidiaries
(the Holding Company and ils subsidiaries logelher referred Lo as 'the Group') and associates and joint venture for the quarter and year ended 31 March 2024 (‘the Statement))
have been prepared to comply in accordance with the Indian Accounting Standards ('Ind AS') as prescribed under Section 133 of the Companies Act, 2013 read with Companies
(Indian Accounting Stancards) Rules 2015, as amended, from lime to time and in compliance with presentation and disclosure requirements of Regulation 32 and Regulation 52
read with Regulaticn 63 of SEEI (Listing Obligaticns and Disclosure Requirements) Regulations, 2015 (as amended). These results have peen reviewed and recommended to the
Board of Directors by the Audit Committee and subsequently approved hy the Board of Directors of the Holding Company at their raspective meetings held on 24 MMay 2024.

The Board of Directers, at its meetings held on &€ February 2024 approved the issuance of equity shares of the Group for an amount not exceeding ¥ 350 crore by way of rights
issue to the eligible equity shareholders, subject to regulatory and statutory approvais, under the appliceble 'aws. Pursuzant to aforesaid epproval, on 12 March 2024, the Holding
Company has filed the Letter of Offer with the Securities and Exchange Bozrd of India (‘SEBI'). Subsequent to the year end, the Holding Company has allctted 166,666,666 equity
shares on rights basis at a price of ¥ 21 per equity share (including a premium of ¥ 20 per equity share).

As at 31 March 2024, the Holding Company has rzcognised net deferred tax assets amourting to  613.08 crore (31 December 2023: 2 722.71 crore and 31 March 2023: ¥ 741.83
crore), which mainly represents deferred tax assets on carried forward unused tax losses, Lnused tax credits and other taxahle temporary differences. The Holding Company during
the current year, is liable to pay tax as per Section 115JB of the Income Tax Act. Further, during the current year, deferred tax assets on expiring brought forward losses of ¥ 88.49
crore have been reversed.

The Holding Comgany is confidenl of generating taxable profits from the unexecuted orders on hand/ future projects and expectad realisation of caims/ arbitration awards,
Accordingly, the management believes it is probasle that sufficient future taxable profits will be available against which such deferred tax assets can be utilised. Statutory auditors
report is modified in respect of this matter.

Unbilled work-in-progress (contract assets), current trade receivables and non-current rade receiveble includes 2 528.81 crore, ¥ 245.54 crore and ¥ 57.52 crore, respectively,
oulstanding as at 31 March 2024, representing receivables from customers basad on the terms and conditions imglicit in the contracts and other receivables in respect of closed/
substantially closed/ suspended projects of the Holding Company. These aforementioned receivables are mainly in respect of cost over run arising due to client caused delays,
ceviation in design and change in scope of work, for which the Holding Company is al various stages of negotiation! discussion with the clients or under arbitraton/ litigation.
Considering the contractual tenability, progress of negotiations/ discussions/ arbitration/ liigations and as legally advisea in certain contentious matters, the Holding Company is
confident that these receivables are goud and fully recoverable.

During the current year the Helding Company has paid  477.33 crore towards loans and interest repayment.

Steincr AG ('SAC'), a wholly owned step-down subsidiary, maintains a bark facility with a Bank syndicate with the objective to provide guarantees for its projects. Furthermore, the
facility agreement sets forth financial covenants related to consclidated minimum Earnings Before Interest and Tax (EBIT) and minimum non-project account cash. As of 31 March
2024, SAG complies with the covenant for minimum nor-project cash, however ¢oes not comply with the financial covenant regarding the minimum consclidated EBIT. The presant
agreement is renewed with validity upto 30 May 2025.

The performance of SAGC in past yeare have suffered due to the impact of the COVID pandemic on the supply chain, high inflation on construction cost end discontinuance of
construction business. This resulted in raising interest rates due 1o glotal tightening monetary policy by all central banks and temporary reluctance of investors in the Swiss rasal
estate market which is expected to lurn back to a stable situation in the course of financizl year 2024-25

Due to this and the tightening liquidity situation the SAG's ability te continue as a going concern depends on whether it can ach eve the proposed liquidity measures and thersfore
there exists a material unzertainty that may cast significant doubt about the SAG's ability to continue as a going concern. Hawsaver, the Management is confident akout the liquidity
measure in place and is optimistic of successfully seeing through the current situation, in next quarters and beyond.

The Holding Company entered into a revised sanction letter with a holder of Optionally Convertible Debentures (‘OCD') which provides for a waiver on the interest accrued on
prepayment of OCD. During the current year, the Holding Company made preoayments towards outstanding OCD which resulted in gains on settlement of dskt, representing
waiver of interest (net of processing charges), amounting to 2 21.84 crore during the quarter ended 31 Mareh 2024 ard ¥ 46.16 crore during the year ended 31 March 2024, which
has been presentec under other income.

Exceptional items includes :
Zincrore
. Quarter ended Year ended

Particulars

31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23
Gain on deconsolidation of Steiner Construction SA (Refer note 9) 564.56 - - 564.56 -
Gain on deconsolidation of HREL Real Estate Limited (Refer note 10) 86.73 - - 86.73 -
Gain on deconsolidation cf Prolific Resolulion Private Limited (Refer note 11) - - - 1.63 -
Gain on sale of an erstwhile subsidiary (Refer note 12) - 110.00 142.48 110.00 14248
Gain on sals of land (Refer note 13) - 87.93 - 87.93 -
Gain on implementation of debt resolution plan of Halding Company (Refer note 14) - - - - 223.30
Gain on sattlement of debt of a step-down subsidiary 12.92 - 43.96
Total 651.29 197.93 155.40 850.75 409.74
Curing the previous quarter, Steiner AG ('SAG'), a step down suksidiary of the Holding Company, executed a Share Purchase Agreement (SPA) for 100% stake sale of Steiner

Construction SA ('SCSA'"), a wholly ewned subsidizry of SAG. Thersfore, SCSA was presented as discontinued operations in accordance with Ind AS 105, 'Non-current Assete Hsld
for Sale and Discontinued Operations'. On 18 January 2024, material condition precedents of above SPA have been met and SC3A ceases to be a subsidiary of the Group in
accordance with Ind AS 110 - "Consolidated Financial Statements". Pursuant to the above sale the resultant gain on deconsolidation of  564.56 crore has been recognised during
the current quarter. The requisite disclosures in accordance with Ind AS 105 are given below:

Zin crore

For the period Quarter ended For the period | Year ended

Particulars 2 il 24 to
011;"Jr;:|zra"ry';;° 31-Dec-23 31-Mar-23 :’; j:;:aw 2s | S1Marzs |

Revenue from cperatiors 12 33 588 87 B70 35 178016 1,580 29
Other income - = = - =
Total income — 12.33 588.87 670.35 1,780.16 1,589.2¢
Total expenscs 12,63 ) 644.37 678.92 1,831.42 1,559.22
Profit/ (loss) before tax (0.30) (56.50) (8.58) (51.26) 30.07
Tax expense - (4.58) 2.36 - 4.15
Profit/ (loss) from discontinuecd operations, net of tax (0.30) (50.92) (10.94) (51.28) 25.92
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The Holding Company has divested ts entire equity shareholding in HREL Real Esiate Limited (HREL'), a wholly owned subsidiary, vide Share Purchase Agreement
dated 31 March 2024 for a consideration of ¥ 0.10 crore. Accordingly, HREL along with its step-down subsiciaries have ceased to be subsidiaries of the Group in
accordance with Ind AS 110 'Consolidated Financial Statements' and the resultanl gain on deconsolidation of Z 86.73 crore has baen presented as an exceptional
itemn for the quarler and year ended 31 March 2024,

During the guarter ended 30 September 2023, Frolific Resolulicn Private Limited (‘PRPL’) has issued 52.04C equity shares to Jadeja Investments Management
Private Limited ("JIPL’) on preferential basis for a consideration of ¥ 25 crore. Pursuant to aforementioned issue of equity shares, JIPL holds 51% of equity share
capital of PRPL. Consequent fo the above, w.e.f. 30 September 2023, PRPL ceases to be a subsidiary of the Holding Company and based on the terms of the
Investment Agreement and Service Agreement, JIPL and HCC have joint control over the relevant activities of PRPL. Consequenily, assets and labilties of PRPL
have been derecognized from consclidated financial statements and the Group has recognised a gain on deconsolidation of  1.53 crore for the quarter ended 30
September 2023 and year ended 31 Marsh 2024, which has been presenled as an exceptional item.

During the earlier years, HCC Concessions Limited ("HCL') (now merged with HICL) entered into a binding term sheet with Cubs Highways and Infrastructure Il Pte.
Limited {‘Cube’) for a 100% stake sale of Banrampore-Farakka Highways Limited (‘BFHL'), a step-down subsidiary of Holding Company. Consequently, the results of
BFHL's operations were preserted as discontinued oparations in acccrdance with 'Ind AS 105 Nen-current Assets Held for Sale and Discontinued Operatiors.

On 28 March 2023, HICL completed the 100% stake sale of BFHL to Cube. Pursuant to the above, HICL has received % 373.99 crore towards consideration for sale
of equity shares and a resultant gain of ¥ 142.48 crore on sale of BFHL has been recognised during the year ended 31 March 2023. Additionally as part of the sale
agreement with Cube, the Group continued to be enitled to contingent considerations in the form of earn-outs (contingent on future traffic/ revenue projectiong)
which were not recognsed in the absence of cerainty over realisation. During the previous quarter. pursuant to the earn-out threshold being met, the eam-out
consideralion of T 110 wiore have been recognised as well as realised by the Group. The requisite disclosures in accordance with Ind AS 105 for said period ars
given below:

% incrore

Quarter ended For the period Year ended For the period

Particulars 1 January 2023 to 1 April 2022 to

31-Mar-24 MDec23 | ey s | 31 Mar2a | e o

Revenue from operations - - 104.50 - 372.05
Other income ) : 3 @ 7.88
Total income - - 104.50 - 379.93
Total expenses - - 111.42 - 405.93
L.oss befare tax - - (6.92) - (26.00)
Impact of elimination - (6.13) - (24.92)
Loss before tax (0.79) - (1.08)
Tax expense on profit on sale of discontinuad operation - - 0.03 [ - 0.17
Loss from sale of discontinued operations, net of tax - - (0.82) - (1.25)

During the quarter anded 31 December 2023, the Holding Company sold a land parcel situated in Village Karngla (Tara), Panve!, Maharachtra along with the
structures starding thereon for a consideralicn of ¥ 95 ciure. The resultant gain of T 87.93 crore has been presented as an exceptioral itam.

During the previous year, the Holding Company successfully novated specified deot of lenders aggregating 2 2,655.69 crere to Prolific Resolution Private Limited
(‘PRPL’), a wholly owned subsidiary upto 30 September 2023 and joint venture thereafter, with the considcration being the assignment of beneficial interest in the
specified arbitration awards and claims with a carrying value of ¥ 2,694.11 crore in favor of PRPL. The Holding Company continues ‘o furnish Corpcrate Guarantees
in faveor of the PRPL's lenders for dekt novatec. Further, the revision in terms of facilities with respect 1o repayment terms, rate of interest and waiver of penal
inleresl by lenders resulied in a gain of ¥ 223.30 crorz.

Figures for the quarter ended 31 March 2024 and 31 March 2023 are the bzlancing figures between the audited censolicated figures for the year ended on that date
and the published unauditec year-to-date figures up to the nine months period enced 31 December 2023 and 31 Decamber 2022, respectively, which were subjected
to limited review by the statutory auditors.

Figures for the previous period/ year have heen regrouped/ reclassified to conform to the current period's presentation, wherever considered necessary. The impact
of such recroupings/ reclassifications is not malerial fo these consolidated financial results.
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17 Additivnal disclosures as per Clause 52 (4) uf Secuwrilies anc Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015

Farticulars Unit of Quarter ended Year ended
Measurement

31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23

Debt Equity ratio :

Total Dekt/ (Equity Share Capital + Other equity less capiial reserve) Tilireex 0% ey o (0RT) k02

Debt Service Coverage ratio :
(Earnings before interest*, depreciation and amortisation, exceptional items 2

mes ; ; ; .31
and tax)/ (Interest on debt for the periodf year + Principal repayment of e (062) 112 0:88 060 0
borrowings and lease liabilities within one year) - Annualised

Interest Service Coveraga ratio : |
[(Earnings before interest®, depreciation and amortisaticn, exceptional items Times (1.38) 244 1.35 1.05 0.49
and tax)/ Interest® on debt for the period/ year] - Annualised

Qutstanding redeemable praference shares ¥ Crore = (5 - 3 =
Cebenlure Redemplion reserve g Crore 54.99 54.69 54.89 54.99 54.99
Net Worth %
g i 54.08

(Equity Share Capital + other equity less capital reserves) AP () ) {Fog8] iR 2 )
Net Profit/ (Loss) efter {ax % Crore 246.23 233.22 201.59 52942 (52.51)
Basic earnings/ (loss) per share (Not annualised for the quarter) g 1.62 1.54 1.38 350 (C.35)
Diluted eamnings/ (loss) per share (Not annualised for the quarter) g 1.63 1.54 1.33 3.50 (C.35)

Current Ratio

iabilt imes 1.16 1.24 1.16 1.18 1.16
(Current assets! Current liabilities) Times ; !

Long-term debt to working capital

(Non-current borrowings + Cument maturities of long-term debt)/ Net Times 2.08 1.40 5.37 205 5.37
working capital
Bad cebts to accounts receivable ratio % -
(Bad debts/ Average trade receivasles) -
Current liability ratio =
: & 6 D 043

(Current liabilities/ Total iabilties) Thines e 082 n4e Bt ?
Total debts to total assels ratio ; o |
| [{Non-current borrowings + Current barrowings)/ Total assets] izt 23 G S B Qud
Debters Turnover i

z : : : . Times 253 220 327 2723 2.07
[{(Revenue from operaiions/ Average trade receivable)] - Annualised Ll
Inventory Turnaver
[(Cost of Goods Sold! Average inventary)] - Annualised Times 1348 898 1443 1108 13.11

Cost of Goods sold = Cost of materials consumed + Subcontracting
expenses

Operating Margin
[(Earrings befors finance costs, depreciation and amortisation, exceptional % -5.56% 17.18% 13.51% 10.17% 5.75%
items and tax less Other Income)/ Revenue from operations]

Nat Profit/ (Loss) Margin * Y a9 gOw 20 30y 50 ~0.63%
[Frofit! (Loss) after tax/ Revenue from operations] o Tadgte 188k B:31% e e

Noles
a) The Holding Compary continue to maintain 100% asset cover for the Non Convertble Debenlures issued by il
b) Excludes discontinued operatiors.

A Excludes irterest expenses on interest on advance from customers.

for Hindustan Construction Company Limited

Jaspreet Bhullar
Managing Director & Chief Executive Officer
DIN : 03644691

Date: 24 May 2024
Place. Mumbai
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Annexure |

Statement of Impact of Audit Qualifications (for audit report with modified cpinion) submitted along-with Annual Audited Financial Results (Consolidated)
Statement on Implication of Audit Qualifications for the Financial Year ended 31 March 2024

[See Regulation 33/52 of the SEBI (LODR) Amendment Regulations, 2016)]

Z in crore, except earnings per share

Particulars

Audited Figures
(as reported before adjusting for
qualifications)

Adjusted Figures
(audited figures after adjusting for qualifications)

Turnover/ tetal income

Tolal expendilure

Exceptioral items

Prcfit for ihe year frem continuing operations
Earnings per share

Total assets

Total liabilities

Net worth

[ R R R N 593

Any cther financial item(s) (as felt eppropriate by the management)

7,006.71 |Not ascertainable [Refer notes Il (a) below]
7,253.88 Not ascertainable [Refer notes Il (a) below]
850.75 |Not ascertainable [Refer notes Il () balow]
529.42 |Not ascertainable [Refer notes Il (a) below]
3.50 |Not ascetainable [Refer notes Il (a) below]
6,059.38 |Not ascertainable [Refer notes Il (a) below]
9,227.86 |Not ascertainable [Refer notes Il (&) below]
(168.48)| Not ascertainable [Refer notes Il {a) below]

Il |Audit Qualifications

Details of Audit Qualification:

o

As ctated in Note 3 to the accompanying Statement, the Holding Company has recognised net deferred
tax assets amcunting to ? 613.09 crore as at 31 March 2024, which mainly includes deferred tax assets
on carried forward unused tax losses, unused tax credits and other taxable temporary differences cn the
basis of expected availability of futurc faxable profits for uilization of such deferred tax assets. However,
in view of the history of losses recorded by the Holding Company, we are unable to obtain sufficisnt
appropriate audit evidence with respect to the projections for future taxable profits prepared by the
management and thercfore, arc unable to comment on any adjustments that may be required to the
carryirg value of aforesaid net deferrec tax assets as at 31 March 2024

Adverse)

b. | Type of Audit Qualification (Qualified/ Disclaimer of opinion/

Qualified Opinion

c. |Frequency of Qualification:

Qualification Il {a) - Appearing in continuration since the quarter and year ended 31 March 2020;

auditor, management views:

d. |For Audit Qualifications where the impact is quantified by the

Not applicable as the impact is unquansified

€. [For Audit Gualifications where the impact is not quantified by the audifor:

i) Management's astimation on the impact of audit qualification:

Mot ascertainahle

same:

ii) If management is unable to estimate the impact, reasons for the

As at 31 March 2024, the Holding Company has recogrisad netl deferred tax assels amounting to ¥
513.0€ crore (31 December 2023: 2 722 71 crore ard 31 March 2023:  741.83 crore), which mainly
represents daferred tax asses on carrizd forwerd unused tax losses, unused tax credits and other
axable temporary differences. The Ho'ding Company during the current year. is liable to pay fax as per
Section 115JB of the Income Tax Aet. Furlher, during the current year, deferred tax assets on expiring
brought forwarc losses of ¥ 88.49 crore have been reversed.

The Holding Company is confidert of generating taxable profits from the urexecuted orders on hand/
future projecis and expected realisation of claimsi arbitration awards. Accordingly, the managemen:
believes it is probable that sufficient future taxable profits will be available against which such deferred
tax assets can be utilised. Statutory auditors report is modified in respect of this matter.

iil) Auditers' comments on (i) or (ii) above

Included in details of auditor's gualifications stated abeve

ll| Signatories:

For Walker Chandlok & Co LLP
Chartered Accountants
Firm Registration No. 001076N / N500013

Digitally signed by

SHASHI SHASHI TADWALKAR
TADWALKAR S22 2222

Shashi Tadwalkar
Partner
Membership No.: 101757

Date: 24 May 2024
Place: Mumbai

for Hindustan Construction Company Limited

/“W )\%xwm

Jaspreet Bhullar Mahendra Singh Mehta
IManaging Director & Chief Executive Officer Audit Committee Chairman
DIN ; 03644691 DIN : 00019566

O&

Girish Gangal
Chief Financial Officer

Date 24 May 2024
Place: Mumbai
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