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HI: I: 
Press Release 

HCC Net Profit at ~38.8 cr for Q4 FY24 and ~178.6 cr in FY24 
Construction Business records turnover of ~5,043 cr 

Mumbai: May 24, 2024: HCC reported consolidated net profit of ~246 .2 crore in 04 FY24 

versus net profit of ~201.6 crore in 04 FY23. Consolidated revenue stood at ~1.773 crore in 

04 FY24 versus ~2,426 crore in 04 FY23. In FY24, the Company registered consolidated net 

profit of ~529.4 crore and consolidated revenue in FY24 stood at U007 crore. 

FY24 financial highlights- HCC audited standalone results: 

- Turnover of ~5,043 crore in FY24 versus ~5 , 222 crore last year and ~1 ,428 crore in 04 

FY24 versus ~1 . 845 crore in 04 FY23. 

- Net profit of ~178.6 crore in FY24 compared to net profit of ~253.4 crore last year and net 

profit of ~38. 8 crore in 04 FY24 versus net profit of ~66 . 2 crore in 04 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 ~ 1 0,475 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 ~1 0,400 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 Sandra 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 rai lway 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. 
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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 (~1 ,679 crore) in the FY24 as compared to 

CHF 337 million (~2 . 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 (~452 crore) in the 

previous year (restated). The Company secured fresh orders worth CHF 72 million (~654 

crore) . The order book stood at CHF 425 million (~3.907 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 UOO? 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 
 

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. 

Hindustan Construction Company Limited 
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 

'total balance value of work on hand as at 31 March 20
approved by the Board of Directors but has not been subjected to audit or review. 

 
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 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 

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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Basis for Qualified Opinion 
 
3. As stated in: 

 
(i) Note 9 

March 2024 includes non- 
294.45 crore, stated at cost. 

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 
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 
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 

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 amountin
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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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 

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. 
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 Compan
process. 

 
 

 
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 
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; 

 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;  

 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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accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions tha
continue as a going concern. If we conclude that a material uncertainty exists, we are required 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

may cause the Company to cease to continue as a going concern; 
 

 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
 

 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 

aft

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 

Limi
lnd 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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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  

 
  
 
 
 
 
Shashi Tadwalkar 
Partner 
Membership No: 101797 
 
UDIN: 24101797BKCPCQ1306 
 
Place: Mumbai 
Date: 24 May 2024 
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Annexure 1 
 

List of joint operations included in the Statement 
 

Sr. No. Name of the entity 

1. Kumagai  Skanska  HCC - Itochu Group 

2. HCC - L&T Purulia Joint Venture 

3. Alpine - Samsung - HCC Joint Venture 

4. Alpine - HCC Joint Venture 

5. HCC - Samsung Joint Venture CC 34 

6. Nathpa Jhakri Joint Venture 

7. HCC - HDC Joint Venture 

8. HCC - VCCL Joint Venture 
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3 

4 

s 
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8 

9 

10 

11 

12 
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STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2024 

Particulars 

Income 

(a) Revenue from operat1ons 

(b) Other income (Refer note 6) 

Total income (a+b) 

Expenses 

(a) Cost of materials c:msumed 

(b) Subcortractin9 expenses 

(c) Employee be1efits expense 

(ci) F1nance costs 

(e) Depreciation and am::>rtisatim expanse 

(f) Other expenses 

Tota l expenses(a+b+c+d+e+~ 

Profi t before exceptional items and tax (1-2) 

Exceptioral item - Gain (Refer note 7) 

Profit before tax (3+4) 

Tax expense/ (credit) 

(a) CJrrent tax 

(b) Deferred Ia< (Refer note 1 0) 

Total tax expense (a+b) 

N~t prof i t for the period/ year (5-6) 

Other comprehens ive income 

(a) Items that Will not t:e reclassified subsequently to statement of profit or 
loss (net of Ia<) 

- Gain on remeasureme1t o f cefined benefi: plans 

- Ga1n/ (loss) on fair value of eqJi:y instrum~nts 

(b) Items that will be re:lassified subsequently to statement of profi: or loss 
(net o' tax) 

Other comprehensi ve Income for the period/ year, net of tax (a+b) 

Tota l comprehens ive income f or t he period/ year (7+8) 

Paid up equity share capita' (r ace value of ~ 1 each) 

Other equity 

Earnings per equity share of face value of~ 1 each 

(Not annualised for the quarters) 

(a) Basic (in ~) 

(b) Diluted (in ~) 

See accompanYing notes to the standalone annual financial results 

Hindustan Construc t ion Co Lt d 

Hu1con House 
LBS MdiQ, V1kluul1 Wesl), 
M.unba1. 400 083, lnd1a 
l tl t!:l1'n~b/!'>1000°ax •912225177568 
CIN • L•15200MH' 926PLC001228 

Quarter ended 

31-Mar-24 31 -Dec-23 

Refer Note 11 Unaudited 

1,428.35 1,244.73 

45.26 19.71 

1,473.61 1,264.44 

234.41 211 .68 

769.87 700.52 

83.88 83.26 

139.98 133.95 

12.20 18.75 

125.62 95.49 

1,366.06 1,243.65 

107.55 20.79 

8C.63 87.93 

188.18 108.72 

39.80 20.99 

100.62 10.22 

149.42 40.21 

38.76 68.51 

OS4 0 44 

5.73 0.74 

-

6.27 1.18 

45.03 69.69 

151.31 151.31 

0 ~6 0.4!:1 

0 26 0.45 

f in crore, unless otherwise stated 

Year ended 

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

Refer Note 11 Audited Audited 

1,844.76 5,042.71 5,222.01 

19.34 124.99 61.22 

1,864.10 5,167.70 5,283.23 

250.74 862.02 1,009.66 

1,159.78 2,725.88 2 ,727.99 

83.29 323.71 323.78 

145.53 542.89 663.97 

18.88 67.77 7805 

139.85 444.13 44819 

1,798.07 4,966.40 5,251 .64 

66.03 201 .30 31 .59 

- 168 56 ??3 ~0 

66.03 369.86 254.89 

0.01 62.45 1.66 

(0.19) 128.84 (0.19) 

(0.18) 191.29 1.47 

66.21 178.57 253.42 

0.55 1.94 1.86 

2.61 19.45 (1.20) 

-

3.16 21.39 0.66 

69.37 199.96 254.08 

151 31 151.31 151 .31 

769.i7 569.61 

0.44 1.18 1.67 

0.44 1. 18 1.67 

www .hcc1nd ,a .com 



HCC 
STANDALONE BALANCE SHEET AS AT 31 MARCH 2024 

~In crore 
As at As at 

Particulars 31 March 2024 31 March 2023 
Audited Aud ited 

ASSETS 
Non-current assets 
Property, p>~nl ann e~uipment 228.79 299.32 

Right-of-use assets - 0.37 

Capital worl<-in-progress 0.84 0:2 

Intangible assets - 0.09 

Financial assets 

Investments in subsidiaries and joint ventures 1,~94.'5 1,353.50 

Other investments 37.91 18.47 

Trade receivables 654.99 621 .96 

Loans 250.00 222.57 

Other nnarcial assets 5.27 O.t.2 

Deferred te• assets (net) 613.09 741.93 

Non-current tax assets (net) 11.81 43.56 

Other ncn-curren: asse;s 56.32 54.81 

Total non-current assets 3,453.17 3,357.12 

Current assets 

lrventories 126.39 170.43 

F nancial assets 
Investments n subsidiaries - 22C.OO 

Trade receivables 1,852.73 2,052.92 

Cash and cash equivalerts 233.S2 216.30 

Bank balances other than cash nnd cnsh equivalents 50.35 47.00 

Other financial assets ?/? ~5 ?36 78 

Unbilled Vl()(k-in-progress (co 1t ·act assets) 2,059.17 1,892 23 

Other current assets 129.94 191.29 

4,684.86 5,026.95 

Assets held for sole - 2.19 

Total current assets 4,684.86 5,029.14 

TOTAL ASSETS 6,138.03 8 ,3~ 

EQUITY AND LIABILITIES 

Equity 
Equity share capital 151.31 151 .31 

O:hcr equity 769.77 569.6 1 

Total equity 921.08 720.92 

Liabilities 

Non-current liabilities 
Fi1ancialliabilities 

Borrowings 1,478.51 1,785 ~5 

Other financial liabilities 1,470.41 1,399 45 

Provisions 26.01 21.20 

Total non-current l iabilities 2,974.93 3,206.16 

Current liabil it ies 

=inancialliabilities 

Borrowings 257.71 171 .07 

Lease liabilities 0.41 

Tr«<.le p<~y<~bles 
-Total outstanding dues of micro enterprises nnd small enterprises 90.21 1~4 .00 

- Total outstanding dues of creditors other th;;n micro enterprises 1,706.06 1,721 .02 

and small enterprises 
Other fmancral llabrlrties 658.94 518.01 

Other current liaoi~ties 1,247.05 1,419.75 

Provisons 2E2.05 494.92 

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 annua financial resul ts 
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STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 MARCH 2024 

f in crore 

Year ended 
Particulars 31 March 2024 31 March 2023 

Audited Audited 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Profit before tax 359.86 254.89 

Adjustments f or: 

Depreciation and amortisation expense 67.77 78.05 

Finance costs 542.89 663.97 

Interest Income (39. 18: (27.42) 

Cain on settlement of debt (Refer Note 6) (46. 10) -
Gain on implementation of debt reso ution p lan [Refer note 7 (:~)] - (223.30) 

Gain on sale of land [Refer note 7 (b)] (87 93) -
f<eversal ot 1mpa1rment on fwandal asset (net; [Refer note 7 (c)) (80.63) -
Financial guarantee income (3.95) (12.43) 

Dividend inco11a (0.05) 

Employee sto=k cption experses 0.20 

Unrealised excha1ge gain on foreign currency trarsl<'ltion (nP.t) (0.80) (2.75) 

Profit on disposal o' proper.y, plant and eqUipment (net) (6.06) (2.89) 

Loss allowance on financial assets t8.66 27.72 

Provision no longer reqJired written back (54.75) (49.27) 

310.01 451.68 

Operating profit before working capital changes 679.87 706.57 

Adjustments for changes in working capital: 

Decrease in invertories 44.04 5.40 
Dec•ease/ (increase) in trade receivables 148.50 (441.81) 
Increase in f1nanc1al assets, other assets and unb1lled work-In-progress (96.64) :3230) 

(355.29) (161.84) 
Increase m trade payables. other tmanc1al hab11t1es. other iab1l1t19s and pro~isions 

Cash generated from operations 420.48 76.02 

Direct taxes (paid)/ refund (net) (30.70) 1.91 

Net cash generated from operat ing activities 389.78 77.93 

B CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of property, pant and equipment (1 4.60) (1382) 

Proceeds from sale of prcper1y, plant and eqJipment 103.82 9.47 

Investment in subsidi<H y (0.05) 

Proceeds from repayment of inter-corporate deposits (deemed investment) 140.21 130.00 

Inter corporate deposit given (25.19) -
Net (investments in)/ proceeds from bank deposits (3 40) 257.27 

Interest received 6 g4 18.88 

Dividend received 0.05 -
Net cash generated from investing activities 207.83 401.75 

c CASH FLOW FROM FINANCING ACTIVITIES 

Repayment of long-term borrowin9s (239.45) (171 .82) 

Repayment of short-tern borrowings (net) (4.00) (37.8g) 

Inter corporate oepoSil rece ved from a subs1d1ary company 25.19 -
Fir ance costs paid (361 .84) (290.75) 

Repayment of lease liabilities (0.41 (1 .29) 

Net cash used in financing activ ities (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 0 52 0.51 

Cash and cash equivalents at the end of the year 233.92 216.30 
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Notes: 

1 The standalone fnancial results of llindustan Construction Conpany L mited 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 t:> comply in accordance with the Indian Accounting Str.ndards ('lnd AS) as p·escribed under Section 
133 of the Companies Act, 2013 raad with Companies (Indian Accounting Stnn:Jarcs) Rules 2015, as amended, Bnd in compliance with presentation ana discloswe 
requt•e 11ents of Regulation 33 and Regulation 52 read wtth Regu lalton 63 of SEBI (Listing Obtigstion and Disclosure Requirement) Regulation. 2015 (as a11ended;. 
These •esults have been reviewed and recommenrieri to the Board of Directors by the Aud~ Committee and subsequently approved by the Boaro of Di•ectoro of the 
Company at their respective meetings held on 24 May 2024. 

2 The CunttJany is engaged in a single business segment viz 'Engineering and Corstruct10n", wh ch s substantially seasonal in character. The Company's chief 
operating decision makers monitor ano review the oper,.tirg result of IM Company ,;s a wnole. Therefore, there are no other reportable segments for the Com pony as 
per requirements of lnd AS 108 'Operating Segment. Further, the Company's margins iu Ute quarte~y results vary given the nature of its busiress and consequent to 
receipt of awards/ claims or events which may lead to revision in cost to completion. Accordingly, the quarterly results may vary and may not be strictly comp~roble. 

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

4 The Board of Directors, 3t i:o nncetings held on 8 February 2024 have approved the issuance of equity shares or tile Company for an amount not exceeding ~ 3~0 crore 
by way or ri~ht~ is~ue tu the eligible equity sharehOlders, subject to regulatory and statutory approvals, under the appl cab'e laws. Pursuant to aforesaij approval. on 12 
March 'O:>L, the Company has filed the Letter of Offer with the Seccrities and Exchange Board of ln:lio ('SEBI'). Subsequent to the balance s~eet date, the Company 
has ollotled 166,666,666 equity s1eres on rights basis at a or ce of~ 21 per equity shate (ittGiuuing a premi~m of~ 20 per equ ty share). 

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

6 Unbilled work-in-progress (contract assP.ts). current trade receivables and non-current trade receivable includes f 528.81 crore, ~ 245.54 crore and f 57.52 crore, 
respect vely, outstanding as 31 31 March 2024, representing recei~ebles fronn customers based on the terons anu cur uitiuns tmplicit in the contracts and othe' 
receivables in respec: of closed/ substanttally closed/ suspeniled projects. These aforementioned receivables are nMioly in respect of cost over-ruo arisiog due to cliert 
caused riP.tays, dev at ion in design and change in scope of wor<, for which Company is at various sta~es of negotiation/ dis:ussion wijh the clie1ts or under erb~ratior/ 
litigation. Considering the conlt~~tuHI tenabil~y. prog·ess or negotlatlonsi cisc~ssions/ arbitration/ httgattons and as legal y adv sed in certain contentious matters. the 
Company is confident that these receivables are good and fully recoverable. 

7 Cxceptiona1 items includes : 

~ In crore 
Quarter ended Year enrieri 

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

Gain on lm~lennentatton of deot resolutiOn Plan !Refer note (a) telow) 223.30 

Cain on sale of la1o !Refer note (b) below) 87 .9~ 87 93 

Reversal of impairrrent on f nancial assai (net) !Refer note (c) below) 00.63 80 63 

Total 80.63 87.93 168.56 223.30 

a) Curing the previous yeM, thP. Company successfully novated specified debt of enders aggregating f 2 ,855 69 crore t:> "rol fie RC$olution Private Lim~ed ('f'Rf'L'), a 
wholly owned subsidiary upto 30 September 2023 and jo nt ventute tltt!tt!afler, with the consideration being the assignment of beneftetal mterest m the spectfteo 
arbi:ration awards and claims with a carrying value of ~ 2,894.11 crore in favor of PRPL The r.ompany mntinuPs to funish Corporate Guarantees in favor of the 
PRPL s lende·s for debt novated. Furtt-er, the revi~ion ir ter-no of focilities with respect to repayment terms, rate of interest and waiver or penal nletest by lenders 
resLited In a gain ·:>f ~ 223.3J crore. 

b) During the previous quarter, the Company sold a land P"''"'' situated in Vil lage Karnala (Tara), Panvel, Maharashtra along wtth t~e structures s:anding thereon for a 
consideration of~ 95 crore. The resultant oain of ~ 87 93 crore has been presented as an e>cP.plicnal item. 

c) During the current ouaner. the Company has entered into a Share Purchase Agreement ('SPA') w th HREL Real Estate Limited (' HREL') for acquisition of HRI Th,.nP. 
Real Estate Li-n~ed ('HRL ToanP.'), wholly owned subsiaiary o' HREL. Pursuant to the SPA, HRL Thana has become a direct sutsi:liory of the Compan(. Further, HR:OL 
hes assigned certain inter corporate deposits (' lCD') receivable from i-RL Tltane in favor of HCC. 

As per the terms of the agreement between the porties, the consideratiors in respect of the above have been adjusted against the Compary's ·eceivable from HREL, 
which were wtitten off In the earlier years. The effect of these transacttons has resulted in a net gain of~ 80.63 crore, which hcs been prP.sP.ntP.ri as an exceptional item 
during the current quarter. 

6 The Company entered into a tevised SHnction letter with a holder of Optionally Convenible Debentures ('OCD') whtch provides for a waver on the interest accrued on 
prepayment of OCD. During the current year. the Company ma:le prepayments towards outslanriing OCD wrich resulted in gains on setdement of debt, representing 
waiver of interest (net of processing charges), am::>unting to~ 21 .84 c:rore during the quarter ended 3· March 2024 ~nd < 46. • 6 crore during the year ended 31 March 
2024, which has been presented under other income. 

9 As at :$1 March 2024, the Company has irvestments (including deemed investments) in its wholly owned suosidiary HCC lnfrastructJre CompRny I imit~d ('HICL') 
aggregating~ 1,294.45 crore (31 December 2023: ~ 1,417.15 crore and 31 March 2023: ~ 1434.65 crorc) classified as nen-current investment~ 1,294.45 crore (31 
December 2023: < 1,214 .65 crore and 31 tv arch 2023: ~ 1,214.65 crore) and current investment of Nil (31 Decemter 2023: ~ 202.5 crore and 31 March 2023: ~ 220 
crore). While the consolidated net wor:h of HICL as at 31 March 2023 has hAP.n subst,.ntially eroded, the management has assessed t~e fair value of HICL based on a 
valuation report from en 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 arbitration awards in a step-dow1 subsidiary. Ac::crdingly, baS?.d on aforP.mentioned 
va uation repo1 and future business plan the management believes that the recoverable amount of investment in I IICL is higher than its carrying value. Statutory 
auditors report is modiC,ed in respect of lit is matter 

10 As at 31 March 2024. the Company has recognised net deferred tax assets amountino to~ 613.09 crore (31 December 2023: ~ 72271 crore and 31 March 2023: ~ 
741 .93 crore), which mainly represents deferred lex assets en carried forward unused tax losses, unused tax credits anu other taxable temporary differences. The 
Company during the current year, is liable to pay tax as per Section 11 5JB of the Income Tax Act Further. duri1g the current year. deferred tax assets on P.>piring 
brought fotWard losses of~ 88.49 crore have been reversed. 

The Company is confident of generating taxable profrts from the unexEcuted orders on hanoi 'uture projects and expected realisation of claims1 arbitration owords. 
Accordingly, the management believes it is probable that sufficient future taxable profits wilt be availallle against wh ich sue~ deferrEd tax assets ::an be ut lised. 
Statutcry auditors report is modified in respect of this mailer. 

11 Fioure< fo r the quarter ended 31 March 2024 and 31 March 2023 are the balancing figures between the audited stan:jelone figures for the year enced on that date and 
the published unaudited year-to-date figures up to U1e nine rnontl ts period ended 31 December 2023 and 31 December 2022, respecttvely, whtch were subjected to 
limited review by the sta!Jtory auditors. 

f 2 Figures for the p re'lious period/ year have bee1 re3roupedl reclessifiBd to conform to the current period's presentation, wherever considetell "''"""sary. The impact of 
such regrouplngs reclassifications is not matertal to these standalone annual financial resu~ 



13 Addit'onal disclosures as per Clause 52(4) of Securities and Exchange Board of India (Listing Cbligations and Disdosure Requirements) 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 

D"bt Equity ratio : 
Times t.92 2 23 2.77 1.92 2.77 

Total DebV (Equity Share Caprtal + Othe• equity less capital reserve) 

Debt Service Coverage ratio : 
(Earnings before interest•, depreciation and amortisation, e<ce~tional terns Times t.34 0.98 1.32 1 02 0.91 
and tax)/ (Interest• on debt for t~e period/ year+ Principa repayment of 
horrowing!=; :incf IPASP.Ii~hi1ities within one year). AnnualisP.d 

Interest Service Cove-,.ge ratio · 
[(Earnings before interest•, depreciation and amortisation, exceptional Times 2.23 1.40 1.94 169 1.23 
items a1d tax)/ interest• on debt for the period/ year]· Annuallsed 

Outstanding redeemable preference shares ~in crore 

Debenture redemption reserve ~in crore 54.99 54.99 54.99 54 99 54.99 

N"!Worth 
~in crore 905.89 860.66 705.73 905.89 705.73 

(Equity Share Capital+ other equity less cap~al reserves) 

Net ProfiU ( Loss) 2.fter tax ~ in crore 38.76 68.51 66.21 178 57 253.42 

Basic earnings per share (Not annualised for the quarter) ~ 0.26 0.45 0.44 1.18 1.67 . 
Dilcled earnings per share (Not annualised for !he quar1er) ~ 0.26 0.45 0.44 118 1.67 

Current Ratio 
Times 1.10 1.22 1.13 1.10 1 .13 

(Current assets/ Current liabilities) 

Long-term debt to working capital I 
(Non-curr~nt bo~rowiug• + Current maturitie• of Joug-1"'"' d~~t)/ Net 

I 
Time• 3.85 1.99 3.<1 3.85 3.41 

working capital 

Bad oebts to accounts receivable ratio 
% (Bod debts/ AJemge t·ode receivables) 

. 

Current liability ratio 
Times 0.59 0.56 0.58 0.59 0.58 

(Current liabillties/l otal lla~llltles) 

Total debts to total assets ratio 
Times 0.2t 0.22 0.23 0.21 0.23 

((Non-current borrowirgs +Current torrowings;t Total assets] 

Debtors Turnover 
Times 2.25 1.95 2.88 1.95 1.51 

[(Revenue f•om operations/ Average trade receivable)] . Anmral sed 

Inventory Turnover 
[(C:ost of Goods Sold/ Average inventory)] - Annualised 

Times 31.14 26.77 33.57 24.10 21 .59 
Cost of Goods sold = Cost of materials consumed + Su3contracting 
expenses 

Operating IVargin 
((Earr.ings before finance costs, depreciation and amortisation, exceptional % 1G.02% 12.35% 11.44% 13.62% 13.64% 
items and tax less Other Income)/ Revenue from operations] 

Net Profit Margin 
% 2.7 1% 5.50% 3.59% 3.54% 4.85% 

[Profit after taYl Revenue from operations] 

The Company continue to maintain 100% asset cover for the Non Convertible Debentures issued by it. 

' Excludes interest expenses on interest or advance from customers. 

for Hindustan Construction Company Limited 
~ 

~'\RUCJ!o. 

'Y/ 0 (i ~~ 
~ ~ 
~~IH*U~ Jaspreet Bhullar 

Date: 24 May 2024 Mana!]ing Director & Chief Executive Officer 
Place: Mumbai -=- DIN : 03644691 
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Anne);ure 1 
Statement of lmpa::t of Audit Qualificat ions (for audit report w ith modified opinion) submit1ed alongwith Annual Audited Financial Results (Standalone) 

Statement on Impli cation of Audit Qualifications for the Financia l Year ended 31 March 2024 
'See Regulation 33/52 Jflhe SEBI (LODR) Amendme11 ~eguations, 20161] 

Sr. No. Particulars 

Turnover/ total inccme 
Total expendllure 
Exceptio1aJ Items 

4 Net profit for t1e year after tax 
5 Eanings per share 
6 Tnt::tl a$St:!IS 

Tol31 1 obili tie~ 

Net worth 
/>.ny other f~nMc.ia! item(s) (t!~ fell i'IP?ropriale by the m(l:naEement) 

II Audit Cuallncatlons 

a. Details of Aud it Qualification: 

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

' in cro re, excopt e::~rninr~s oer sh;m~ 

Audited Figure£ Adju!itcd Figures 
(a!. reported before adjusting f or ~ualiricllltions) !audited figures after adjusting for qualifitations) 

!j, 107.70 Not a5cer.ainable (Refer note5 11 :a) {i) to (ii) below) 
4,966.40 Nol ascer.alnable (Refer notes ll (a) (i) to (iiJ b=law) 

168.56 Nol ascer:ainable (Refer notes 11 :a) {i} to (il) below] 
178.57 Not ascer:ainable [Refer notes H {a) {i) to (ii) below} 

1.18 Nol ascer.ainable [Refer notes I! ;a) (i) to (iiJ below1 
R, 138 03 Not ~scerAin:tbl e {Refer nolA!; II (:t) (i) to (ii) h~law] 
7,216.95 Not o~cenoinobte [Refer notes 11 :o) (i) to (ii) b91cw) 

Q21.08 Not ot:c:enoinable (Refer notes 11 !a) (i) to (ii) ba!O'W] 

(i) Nole 9 to the accompanrting SICltement, the ::::ompany's investments in subsidiaries as at 31 March 
2024 ircludes non- current investmer1t in HCC lnfrastn.cture Company limited ('HICL'), i ts wholly owne:J 
subsidiary, amounting to f 1.294.45 crore. stated at cost. The subsidiary's consolidated net·wcrth as at 31 
March 202.4 is substanti~lly eroded but, the sakj investment is consi::lered full~· recover<:lbl~ hy lht! 

m<'n~gement on I he b<'ts is. of f.<~ctors s.lated in ths afore said note irctudi1g a ·m\1<'11ion rep'r1 nt".t::lW"lf"ri frnrn 
or. independen! v::~h .. er 

However, in the absence of sufficie1t ap::~rop(lale audit evidence to sup~ crt t.1e significant judgerr,ents and 
estimates applied by the management in the aforement oned valuation report, we a1e un;~ble lo comment 
u~on the ac'justments, if any that are required to the carryirg va ue of the aforesaid ino~estment and 
consequential impact. if any. on the acccmpanyino Statement. 

(ii: Note 10 to the accomp<m}·ing Stcatement, the Com::~any has recoonised net deferrerl f~( a~~"''~ 

amounting to~ 613.09 crore a~ at 31 March 2024, which mainly includes deferred tal( asseh on ct~rrie:t 

forward urlu!ioed tax losSe5, unu!ioed tax credits and otter laxa.)lt: tempo1a1y difference5 on the b.Ui$ cf 
expected availabUity of future taxabe profits for ulltlzalion cf such deferreC tcx assets. -towever, in \'ievJ of 
the his1ory of losses recorded by the Company, we are lnable to obtain sufficien: appropriate audit 
evidence wi:h respect to the p;ojections for future taxa::~Je profits pre~ared by the managemert and 
therefore , are unable to corrment on any cdjustments that ma·, be required to :he carrying valuE of 
aforesaid nel daferred tax a!;sets as at 31 March 2024. 

Oualrfted Opinion ~ 
Qualification II {a) (i). Ap::~earing in continunation s1nce the quarter/ peri:>d ended 31 December 202,; 
Qualification II {a) (ii)- At:pearlng in ccntinL.Xlalio1 since the quarter and year endej 31 Vl<:rch 2020: 

d. For Audit Qualific<llions where the impact is quantified by the Not applicable as the impad i~ unquantif1ed 
auditor, \1anagement views· 

For Audit Qualific:olion~ whun thn impact i!> not quantified b y the auditor 
i) Manag litmont''" Gttim.ation on tho i mp.:act of .:wdit qu;;~ lifc.:ation: Not ascarlainable 

u} It management 1S unab 'e to est1ma1e tile 1mpact, reasons tor the 11 ~a) (i) As at 31 Much ~024 , the compan'{ has investments (including deeme·j invesrnent:>) nits who!tj 
same: owned subs1d1ary HCC Infrastructure company U1111ed (HJCq aggregatmg ~ 1,Z'ii4.45 crore (31 

December 2023: ~ 1,417.15 cr.:>re cnc 31 March 2023 f 1,434.65 c·ore) classified as non·currenl 
investrrent ~ 1,294.45 crore (31 December 2023: ~ 1,214.65 crore and 3' March 2Cr23: ~ 1,214.65 crore) 
and current investment of 1\ il (31 0!-cember 2023: ~ 202.5 crore <me 31 March 2023: f 22C crore). IJ\Ihile 
lhP. mnsoirtatP.d nP.l \M1rth of HIC.l ~s ~I ::\1 M~rr:h ?0?:\ Ms hP.P.n !> Jhst~nli~tly f!mdP.cl . thP. nv~Mgement 
h~s ;~ssessed the fair v~ue of HICL base-d on a vaiJation re-port from ~n independent ·1~luatioo exren. 
The v;;~luaHoo includGs s ignific:01nl judg~meots ard 9Siimates 10 relipecl of future bus neu plan;, ax peeled 
~hare of future re·,enues of subsidi2!ries sold and OJ!come or litigation~ for favourC!ble arbitration award~ in 
a :>tep-down .st.bsid lary. According!~. ba M~d on aforen)enlioned valuation report and future bu:>int:.s$ plar<, 
the management believes that the recoverable amount of lnvestnent 1n HICL is hlgh~r than its carrying 
value. Statubry a ud-tors report is modified in respect of lhis matter 

iii) Au ditor s ' comrrents on (i) or (ii) abo\'e 

I I (e) (ii) As at 31 March 2024, the Company has recognised net deferred lex as!lcts smou'ltiog to~ 613.0J 
crore (31 December 2023: ~ 722.71 crore an:! 31 March 2023: t 741.93 crore), which meinly repre, ents 
4.lt!ft:ut:fJ tax etsst:ls ;,u wui~d forwa11J unust:d tax lu:ist!S, unus~llte~x u~'-'ib <IIIli ollt t!r tc1xg1Jie l~:n-.po ary 
d1t1eren:::es. 1 he Company dur ng the current year , ts liable to pay ~a" as per ::>ect10n 11 ~1::1 ot lhe Income 
Tax Act Fur1her, during the current year, dE<fe rre;j t:~x assets on e~irin~ btoLght foM-ard losses ol t 88.49 
crore have been rever~ed 
The Company is confident ol gen:!rCltir.g taxable profits from tte unex':!culed orders ::~n hand/ future 
proje:::ts and expected realisation of claims/ arbitrati on awards. Accordingly, the m:~nagerrent believes it is 
probable- that SJfficiMt future '.~xable profits will b e av~ !able ~gai1S1 ,.,.nich suc.h defefr~d lax assets :.an 
be ul1li~ed_ Statutory ;audi:Ori raport ii modified in respect of this. matter. 

Included in details of ~udilor's. qu~lif cations. s.tal€d ~bovP 

Ill Signe~torie:5 : 

For Walker Chandiok & Co L LP 

Chartered Acco~.tntants 
Firm Registr<:tion No 001076N / tJ500013 

SHASHI 
TADWALKAR 

Shashi Tadwalkar 
Partner 
Membe r!;hip No.: 10'7{17 

uate: 4:'4 May ~04:'" 
Place: Munbai 

Dlgltolly ~gnod bv 5HASHI 
TADWALICAA 
om,20UII5.2417<l7~-f<l5'30' 

for Hindustan Construction Compantt limited 

~~ 
Jaspreet Bhullar 
'vlcnaging Director & Chief Execu:ive Om:er 
DlJ.J : 0:!6-1-1691 

Chief Finonc:iol Officer 

uate: "2" May 4:'U:l4 
Pl;;ce: Mumbai 

M2h&ndra Singh Mehta 
Aldit Committea Chatrma'l 
DIN : OC019566 

www . hccindia . com 
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Walker Chandiok & Co LLP 

16th Floor, Tower III, 
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 
 

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. 

Hindustan Construction Company Limited and  
and its subsidiaries (the Holding 
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) 

 
 

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; 
 
(ii) 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 

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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with limited liability with identification 
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Hindustan Construction Company Limited 
Independent 
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 
 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 
section of our report. We are independent 

of the Group, its associates and joint ventures, in accordance with the Code of Ethics issued by 

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-

e, 
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 

ability to continue as a going concern depends on whether it can achieve the proposed liquidity 
measures."   
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Responsibilities of Management and Those Charged with Governance for the Statement 
 

7. 
approved by the Holding Company's Board of Directors, has been prepared on the basis of the 

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 

so 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. 

 
 

 
10. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free 

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: 

 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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 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; 

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

 Conclude on the appropriate
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 

disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. Our 

However, future events or conditions may cause the Group and its associates and joint 
ventures to cease to continue as a going concern; 

 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 

 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 

crore as at 31 March 
2024,  crore, 191.15 crore, total 

 crore
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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 Gro

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 

financial statements of such joint operations in accordance with lnd 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  

 
  
 
 
 
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 (w.e.f 30 
September 2023) 

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

s •. 
Puticulars 

No. 

ConlinLJin g operat ions 

Income 
(a;1 RcvontJO fr(m opcrO'ltiom 

(b) Other Income (Refer note 7) 

Tota l income {a+b) 

E~penses 

{a) Cos: of materials consJmec 

(b) Subcoo\racing e).penses 

(c) Changes in nvenlories 
(d) F11ployee benefits exr:ense 

(e} f inaKe costs 

( f) Ueprec at1on and amor1•sa1rcn expense 

( O) Othf!r exp~r!'>P!;. 

Tot~ I oxpon•os (~+b•e+d+o ... f+g) 

Profit/ Ooss) before share in pmfit nf a!i!ioci3IP.~ and jr.int v~nl urP.!i, P.xt:<!ptinn~l itP.ms :mrl 
ta:r (1 -2) 

Shere in p·ofit d es3:)Ciates and joint ventures (net) 

Profit/ (Loss) tefore eKcepti onal items and tax (:t+4} 

6 Excef"ltinnal items. r.<'in (Refer nnte 8) 

7 Prottu (Loss) tetore t ax (5•6) 

Tax expense/ (credit) 

(a) Curren! tax 

(b) Deferred lex (Rder note 3; 
Total t ax expense/ (credit} la .. b) 

9 Prof it/ (loss) tor t he period f rom continuing operations (7-8) 

10 Di::.contin uccf Opc- r.:~ tion~ (Refer noteG 9 nnd 12) 

Profit' (bss) llelore lax rrorn discontinued operalicns 

Ta.( expense!' (credit) of discont nued operati:>m: 

Orofitl (loss.) from d iscontinued Of Or:ttions (~flor b. :c) 

11 Other compret.ensive income/ ( 'oss) 

(a) l t~m; th at Will nollo be recloa !:>ified ; ubsequertly to statement of profit or ton (nel of tax) 

- G atnt (toss) on remeasuremem 01 defined b enefit plans 

. Gain1 (loss) on fair value of equil)l instruments 

lb) Item::; !hoi w:11 be rcclus5i ficd Gubequcntly to statcne1t of profit or os.s (nc: of tex) 

- Trans1a11o.1 ~:;ain! Qo~s) relating to roreign operations 

Other comprehen sive income/ (loss) for the period/ year, mt of lax (:l+b) 

12 Total comprehen sive incomeJ (loss) for the period/ year {9-t10+11 ) 

ProfiU (loss) for the pcriodf yC?ar attributable to: 

Owners of th e parent 

Non - ccntrol l ng interest 

Other comprehensive in come/ (k>ss) for the perlcd/ year attrlbu1able to: 

Owners of the parent 

No1- controlin' inlerest 

Total comprehensive rncome/ (loss} lor the period/ year attribut able to: 
Ovmers of the p:uent 

Non - r.onlrol~nu interest 

13 Paid up equity s1are capital (Face value of~ 1 each) 

14 OtMr ecuity (excluctillg revaluation reserves) 

15 Eam ingsl (loss) pe r !:ohafe (Face vodue of~ 1 t:d~h) ·fur ~.:untinuiiiQ u.,:t:r<tti• .. m:s 

(Not annuahsed tor the qucrters) 

(a) Basic EPS (in ~) 
{b) Diluted EPS (in f) 

Earninas/ \loss) per share (Face value oft 1 each) - to· discontinued oper~tlo ns 

(Not anrvalised for the qu:Hters) 

(a) Basic EPS (in ~) 

(b) Diluled EPS (in~) 

Earning!~-/ (loss) per fthare (Face valu e of~ 1 each I. ror tota l operations 

(Net annua tsea for the quartersj 

(a) Basic E0 S (in f) 

(b) Diluted ::.Fs (in l ) 

• rP.prP.!;Pnl~ Amount IP.~~ ti1An f 1 l:=lk1 

s~(l ;;~ccompomffiq _note~ to the ::onsolidat&d annual financial result£ 

H industan Construction Co Ltd 

-iu1con House 
cBS Marg, V1khro 1 IWesl), 
Mumba1 · 400 083 . lnd1a 
Tel· + 91 22 2575 1000 Fax 1 91 22 2577 7~68 
CIN L45200MH 1926PLC00122B 

31-Mar-24 

Refer no1e 15 

1,773.13 

39.92 

1.813.05 

234.44 

1,272.40 

40.96 

173.19 

164.76 

11.91 

16959 

2,073.33 

(260.26) 

18.8<4 

(241.44) 

651 .2G 

409.8~ 

40 67 

122.9~ 

163.62 

24C.23 

(030) 

(0 '0) 

48.52 

5.74 

(24.46) 

29.80 

275.73 

245.93 

(O.UU)" 

29.80 

(0.00)" 

275.73 

(0.00)" 

151.31 

1.53 

L53 

(0 .00)' 

(000)" 

1.63 
1.63 

'f n crore, unlo~t; othcrw-it.e :.talcd 

Quarter ended YcaroMed 

31-Dcc-23 31-War-23 31-Mar-24 31-Mar-23 
Unaudited Refe r n ote 15 Audited Audited 

~.474.47 2,42~.30 7,006.71 8 269.86 

37.63 1::H3 132.66 53.18 

1.512.30 2.437.23 7.139.37 8,323.04 

2 , 1.68 ?5) 74 Rfi? 05 1 009 64 

793.24 1 .~11.23 4,261.65 5,395.'-5 

(27.86) 1.36 10.16 (11.04) 

149.24 151 11 640 33 727.95 

\416.25 265.99 613.27 1,012.31 

30.43 31.44 105. 10 127.64 

109.45 1Rfi 7? 561.32 599.~7 

1,412.43 2,398.159 7,253.88 8,861.52 

99.37 33.64 (11U1) (538.48) 

14.61 2.60 4 1.~9 9.59 

114.4H 41.24 (73.12) (528.69) 

1"7.03 155.'10 8M.75 400.74 

312.41 1~0.b4 777.63 (119.15) 

~5.74 (7 24) 89.64 4.15 

~3.-45 2.29 150.!>7 (7l.79) 

79.19 (4.95 ) 248. l1 (66.64) 

233.22 201.59 ~29.42 (52.51) 

(~550) (9.37) (51.26) 23.99 

14 .58) 2.39 4.32 
(50 92) (11.76) (SUS) 2.S.S7 

U.44 043 49.92 (20.23) 

n ;a (1 .89) 19 46 n fl.~ 

'1./.~l (26.54) (1.84) (0.00) 

28.i 0 (30.00) 61.54 (25.76) 

211.00 159.0) £i4S.70 (53.60 

102.:.0 109.03 478.1G (27.84 ) 

(0.00) ' 10.00)" r:o.oor (o.oor 

26.70 (30.00) 61 .54 (25.75) 
(000)0 10 OO)• (O oo;· ,:ooo)" 

211.CO 159.83 545.70 (53.6)) 

(0.00)" (0.00)" (o.oor ;o.oo)· 

151.31 ' 51.31 151.31 151.31 

(319.79) (865.69) 

1.54 1.33 :>.50 (0.,5) 

1.54 1.33 ~. 50 (0.35) 

(0.34) (C.08) (0.34) 0.16 

(0.34) (0.08) (C .34) 0.16 

120 1 ?!: :; 16 (0 19) 

1.20 1.2: :..15 (0.19) 
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HI: I: 
CONSOLIDATED BALANCE SHEET /\S /\T 31 MARCH 2024 

f in crore 
Particulars As at As at 

31-Mar-24 31-Mor-23 

Audited Audited 

ASSETS 

Non -current a55ets 

Property, plr1n1 ;mrl P.CjuipmP.nl 234.07 35R.09 

Right-of-use assets 93.62 186.80 

Capital work-in-progress 0.84 0.12 

Investment property 3.45 2.84 

Goodwill 3.33 3.38 

Other intangible assets 64.09 72.10 

Investments in ossociotcs ond joint ventures 206.82 50.66 

Financial ass ets 

Other investments 38.56 19.11 

Tro:~rle rP.c.P.ivahiP.s 703.15 670.12 

Loans 30.70 20.02 

Other financial assets (Refer note 11) 1005 3 ,134.10 

Oefenell ICJX assets (net) 623.43 782.02 

Non-current tax assets (net) 43.43 117.46 

Other non-current assets 1 1 8~ '117.56 
f--..--

Total non-current assets 2,230.54 5,549.98 

Current assets 

Inventories 436.31 490.52 

Fi1 ancia! assets 

Investments 01:i 070 

Trade receivables 2,204.17 2 .698.14 

Cash and cash equivalents 398.73 581.91 

Bank balances other than cash and ca sh equvatents 114.39 571.63 

Othe; f~nancia! assets 59.76 95.09 

Unllilled wo·K-In -progress (contract assets) 3,414.29 2,924.98 

Other current a~ct::. 201.04 2€2.96 

6,82S.84 7,625.93 

As:!els held for sale 2.1~ 

Total current assets 6,828.84 7,628.12 

TOTAL ASSETS 9,059.38 13,178.10 

EQUITY AND LIABILITIES 

E4uity 

FqJily sh;~r~ r.apital 15131 151.31 

Other equity (319.79) ~5~ 
Equity attributable to owners of the parent (168.48) (714.38) 

Non~controlling Interest o.oo· o.oo· 
Total equity (1 68.48) (714.38) 

LiLibilitics 

Non-<:urrent liabi lities 

rinancial Jiabil ties 

BormwinQs (Refer note 11) 1,671.52 4,851 .11 

l ease labilities 96.09 105.70 

Other financial labilities 1.470.55 1.708.73 

P1ovisior1s 86 68 126.68 

Total non-current liabilities 3,325.64 6,872.22 

Current liabilities 

Flnarc1al iabilitles 

Borrcwings 436.95 443.41 

Lease liabilities 17 .18 31 .35 

Trade payables 

-Total oulstarding dues of micro enterprises and small enterprises 90.38 134.67 

- Total outstanding dues of creditors other thon micro cnt~rpri3cs 2.383.11 2.856.54 

and small enterprises 

Otller financial liabilities 1.016.48 856.76 

Other current liab11it1es 1,651 .17 2,086.62 

Current tax ~abiliti es 0.21 9.97 

Provisions 306.74 601.94 

Total current labilities 5,902.22 7,020.26 

TOTAL EQUITY AND LIABILITIES 9,059.38 13,179.10 

See accompanying notes to the con sol dated annual financial results 
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HI: I: 
CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 MARCH 2024 

fin crore 
Year ended 

Particulars 31-Mar-24 31-Mar-23 
Audited Audited 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Pro'iU { oss) before tax including discontinued operations 726.37 {90.16) 

Adjustments for : 
Deprecration 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 of financial assets (275 80) {?48 55) 

Gain on implementation or ll ~I.Jt r ~:solutiun plan of Holding Company - (223.30) 

Gain on sale of land (87.93) -
Gain on settlement of debt (55.75) (43 96) 

Gain on deconsolidation of erstwhile subsidiaries (Rer~, note 8) (762.82) {142.48) 

Share of profit of associates and joint ventures (41.39) (9.59) 

Dividend income {0 .07) (4.57) 

Unrealised exchange gain on foreign currency translation (net) {23. 13) (4 .18) 

Profit on disposal of propeny, plont and equipment (net) (6.06) (2.89) 

Fl"lployee stock option 0.20 

Loss allowance on !inane al assets 19.33 29.72 

Provision no longer required written 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 inventories 54.21 (5.68) 

(Increase)/ decrease in trade receivables -125.74 (239.57) 

(Increase)/ decrease in other fina~cial 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 taxes pad: {refund~ll) (n~t) 138.90) 4.98 

Net cash generated f rom operating activities 90.68 16.00 

B CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of property. plant and equipment (18 63) (214.46) 

P1oceed:s frurn disposal of property, plant and equipment 98.61 9.47 

Proceeds from sale of investments 0.26 5.69 

Investments in associates - (29.60) 

Net proceeds from bank ll~pu:; it:; 457.19 250.06 

Interest received 14.93 25.89 

Proceeds from sale of ers!whiiP. sunsidi::lr ies 272.42 373.99 

Dividend received 0.07 4.57 

Net cash generated f rom investing activities 824.85 425.61 

c CASH FLOW FROM FINANCI NG ACTIVITIES 

RepaymP.nl of lnng-term borrowings (284.69) (175.43) 

R~petyrnent of :;t!Drt-term borrowings (net) (4!:>.32) (26.00) 

Repayment of lease labilities (33.05) (9.77) 

Proceeds from issue of equity shares by erstwhile suosidiary '5.25 -
Finance costs paid (462.03) (391.90) 

Net casb used in financing act ivities (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 

lmpoct of deeonsolidation of erstwhile subsidiaries (313.96) -
Unrealised foreign exchange gain (net) 25.09 22.43 

Cash and cash equ iva lents at t he end o f the year 398.73 581.91 
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CONSOLIDATED SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES 

~In crore 
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 1€0.42 326.55 938.69 1,598.98 
Infrastructure 81.47 11.40 1.99 94 .66 6.24 
Others 4.70 0.76 0.91 6.50 22.57 
Less Inter segment revenue (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 

Revenue from discontinued operations 12.33 588.87 774.05 1,700.16 1,961.34 

Revenue f rom total operations 1,785.46 2,063.34 3,201 .15 8,766.87 10,231.20 

2 Segment results 

Engineering and cun:;liUction (272.23) 150.1!> (73 57) (135.26) (851.05) 
Real estate 11 .09 (50.33) 1-'8 15 67.99 398.73 
Infrastructure 30.07 12 40 (?1 52) 23.99 (58.34) 
Others (10.37) 2.26 (11.82) (29.84) (8.23\ 

Profit/ (loss) before exceptional items, tax ann discontinued 
(241.44) (73.12) (528.89) 

operations 114.48 41 .24 

Exceptional items · Gain 
Engineering and construction 651 29 87.93 654.02 223.30 
Real estate - - 86.73 -
Infrastructure 110.:>0 155.40 110.00 186.44 
Others - - -
Total 651.29 197.93 155.40 650.75 409.74 

Profit/ (loss) before tax and discontinued operations ~09.85 312.41 196.64 777.63 111 9.15) 

ProfiU (Loss) before tax from discontinued operations (0.30) 155.50) (9.37) (51.26) 28.99 

Profit! (Loss) before t ax from total operations 409.55 256.91 187.27 726.37 (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,G43.88 10,942.74 
Re;;l estate 1,110.48 1,034.80 038.86 
Infrastructure 442.51 447.02 501.62 
Others 41.03 37.34 39.50 
Unalloc3ble assets 424.16 634 75 755.38 

Assets from continued operations 9,059.38 10,197.88 13,178.10 
Assets from dismntinued operations 665.35 -
Total assets from continuing and discont inued operations 9,059.36 10,863.23 13,178.10 

4 Segment l iabilities 
Engineeri1g and construction 7,708.56 8,893.80 12,534.3L 
Real es:a:e 206.97 248.73 '60.12 
lnfl c:;lruc;lure 394.61 373.44 399.05 
Others 208 21 238.92 227.00 
Unallocable ltabrl tres 707 51 475 83 551 .96 

Liabilities from continued operations 9,227.86 10,230.72 13,892.47 
Li;~hilities fran discontinued operations 1,077.00 
Totalliabililie:; f rom continuing and discontinued operations 9,227.86 11,307.72 13,892.47 
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Notes: 
1 The ccnsolidated financial results ol Hindustan Construction Company Limited and its jo nt operations (togetrer referred b as the 'Holding Compan)l or 'HCC') and its subsidiaries 

(th" Holding C01npany and its subsidiaries tcgethe1 relen~ to ao 'th~ Group') '"'d 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 (' nd AS') as prescribed under Section 133 of the Companies Act. 2013 read with Companies 
(Indian Accounting Stond:Jrds) Rules 2015, as amended, f rom time to time ond in compliance with presentation end disclosure requirements of Regulo:ion 33 end Regulation 52 
read with Regulation 53 of SEBI (listing Obligations and Disclosure Requirements) ~egulatlons, 2015 (as amended). These results have oeen reviewed and recommended to the 
Board of Directors by the Audit Commitlee and subsequently approved by the RMrrl of !Jire"tor~ of the Holding Company at their respective meetings held on 24 May 2024 

2 The Boa•d of Directors, at its meetings held on S February 2024 approved the issuance of equity shares of the G·oup for an amount not exceeding ~ 350 crore by way of rights 
Issue to the eli~ible equity shareholders, subject to regulatory and statutory approvals, under the appliCable 'aws. Pursuant to aforesaid approval, on 12 March 20:!4, the Holding 
Company has filed the Lettar of Offer with the Securi~es and Exchange Boarc of India ('SEBI'). Subsequant to the year end, the Holding Company has allotted 166,666,666 equity 
shares on rights basis at a price of ! 21 per equity share (including a premium of~ 20 per equity share). 

3 As at 3·t March 2024, the Holding Company has recognised net deferred tax assets amourting to~ 613.09 crore (31 December 2023: ~ 722.71 crore and 31 March 2023: ~ 741 .93 
crore). which rrainly represents deferred tax assets on carried forward unused tax losses, unused tax credits and other taxable temporary oifferences. The Holding Company during 
the current year, is liab'c to p<>y tax as per Section i 15JB of the Income Tax Act. Further, during the currem year, deferred tax assets on expiring brought forward lasses of~ 88.49 
crore have been reversed. 

The Huldiny Company io confident or ger1eratiny taxoiJie ~rufit~ l rurn t11e unexecuted orders on hand/ fu ture projects and expected realisation of cairns/ arbitration <wards. 
Accordingly, the management believes it is probable that sLfficient future taxable profit~ wil he available against which such deferred tax assets can be utilised. Statutory auditors 
report is modified in respect of this matter. 

4 Unbilled work-in-progress (contract assets), current trade receivables and non-::;urrent trade receivable includ~s ~ 52t:-.81 cmn::, ~ 245.54 CJUrt: and~ 57.52 r.;ruu;, rt:!::;~.n:~ct ~vely, 

outstandrng as at 31 March 2024, representrng receivables from customers based on the terms and conditions implicit 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 cl ent caused deloys, 
Ce'Jiation in design and change in scope of work, for which the Holdin ;J Company is at \'arious staye::;. uf m:yutiation! di::;.<;U::>!>klll witt1 tht:: c.:lients or u1der arbitrat1on/ litigation. 
Considering the contractual tenability. progress of negotiations/ discussions/ arbitralion/ litigations a1d as legally advisee in certain contentior" m~lters. the Hn1rling Company is 
confident tha : the;e r~ceivC:IIJI!::!s cu~ yuoU emU fully n:coverablt:!. 

5 During the current year the Holding Company has paid ~ 477.33 crore towards loans and interest repayment. 

6 Steiner AG ('SAG'), o wholly owned step-down subsidiary, mointains a b<>nk facility with a Bank s·tndicate with the objective to provide gua·antees lor its projects. Furthermore, the 
facility agreement sets forth financial covenants related to consolidated minimum Earnings Before Interest and I ax (1:1:!11) and mrnrmum non-project account cash. As ot 31 March 
2024. SAG complies with the coven•nt for minimum nor-project cash. however coes not complf with the financial covenant regarding the minimum consolidated EBIT. The present 
agreement is renewed with validity upto 30 May 202,. 

The performance of SAG in past y•ars r.ave suffered due to the impact of the COVID pandemic on the supply choin, high inflation on construction cost and discontinuance ol 
construction business. This resulted in rais ing i1terest rates due to global tightening monetary po11cy by all central ban<s and temporary reluctance of investo·s in the Sw1ss real 
estatP. marke: which is exar.cted to turn back to a stah'e !;ituahon in th P. r:ourse of fint=inr:i <=:l ye::Jr /024-25. 

Due to this and the tightening liquidity situation the SAG's ability to co1tinue as a going concern depends on whether it can ach eve the proposed liquidity measures and therefore 
there exists a material uncertainty that may cast significant doubt about the SAG's ability tc continue as a going concern. Howaver, the Management is confident at:out the liquidity 
measure in place and Is optimistic ol successfully seeing through the current situation, in next qu<rters and betond. 

7 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 accr~ed on 
prepayment of OCD. Durin~ the current year, the Holdin~ Company made preoayments towards outstanding OCD w'lich resulted i1 ~ains on settlement of dett, represe1ting 
waiver of interest (net of processing charges), amounting :o ~ 21.84 crore during the quarter ended 31 March £0£4 ard ~ 46.1o crore durrng the year ended 31 March 2024, whrch 
has been presented under other income. 

8 Exceptional items includes : 

fin crore 

Particulars 
Quarter ended Year ended 

31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23 
Ga•n on deconsnlidatinn of StP.iner ConRtruction SA (Refer note 9) 564.56 - 564.56 -
Ga<n on deconsolidation of HREL Real Estate Limited (Refer note 1 0) 86.73 - 86.73 -
Gain on deconsolidation of Prolific Resolution Private Limited (Refer note 11) - 1.53 -
Gain o n sale of an erstwhile subsidiary (Refer note 12) 110 .00 142.48 110.00 142.48 
Gain on sale of land (~efer note 13) 87.93 - 87.93 -
Gain on implementation of debt resolution plan cf Holding Company (Refer note 14) - - 223.30 
Gain on settlement of debt of a step-down subsidiary 12.92 43.96 
Total 651 .29 197.93 155.40 850.75 409.74 

9 During the previous quarter, Steine r AG ('S!\G'), a step down subsidiary of the Holding Company. executed a Share Purchase A.greement (SPA) for 100% stake sale of Steiner 
Construction SA ('SCSA'), a wholly owned subsidiary ol SA.G. Therefore, SCSA was presented as discontinued operations in accordance with lnd AS 105, 'Non-current Assets Held 
for Sale and Discontinued O~eratiuns' . On 1 e January 2024, material condition precedents of abcve SPA have been met and SCSA ceases to be a subsidiary of the Group in 
accordance with lnd 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 tnd AS 105 arc given below: 

fin crore 
For the perio d Quarter e nded For the period Year ended 

Particulars 01 J anu•ry 24 to 01 April24 to 
18 January 24 

31-Dec-23 31-Mar-23 
18 Janua_ry~ 24 

31-Mar-23 

Revenue from cpP.ratior~s 1? ~3 S88 87 670.35 1.780.16 1.589.?9 

Other income - - -
Total i ncome 12.33 588.87 670.35 1,780.16 1,589.29 --
T otal expenses 12.63 644.37 678.93 1,831.42 1,559.22 

Profit/ I loss) before tax (0.30) 155.50) (8.58) (51.26) 30 ~07 

Tax expense (4.58) 2.36 - 4.15 
Prof it/ (l oss) from discontinued operations, net of tax (0.30) (50.92) (10.94) (51 .26) 25.92 



HCC 
10 The Holdhg Company has divesle:l Is entire equity shareholding in HREL Real Es:ate L mited ('rlREL'), a wholly owned subsidiary, vide Shore Purchose 1\greemcnt 

dated 3 1 March 2024 for a consideration of~ 0.10 crore. Accordingly, HREL along witr its step-down subsroranes have ceased to be subsidianes of the Group in 
acmrdl!nc.e with lnd AS 110 'Consolidated Financial Statements' and the resultant ga n on deconsolidation of ~ 86.73 crore has been presented as a1 exceptional 
il" lll for tile qu<lrler and year ended 31 March 2C24. 

11 During the quarter ended 30 September 2023, Prollhc Resolutrcn Private Limited ('PRPL') has issued 52 04C equity shares to Jadeja Investments ManagernP.nt 
Privata limijed ('J IPL') on preferentisl bssis for a consideration of~ 25 crorc. Pursuant to aforementioned issue of equi:y shares, JIPL holds 51% ::>f equity share 
capital or PRPL. Consequent to the above, w.e.f. 30 September :.10£3, PRI-'L ceases to be a subsidiary of the Holding Compan1• and based on the terms of the 
Investment Agreement and SeNice Agreement, JIPL and HCC have joint control over the relevant activities of PRPL. Consequently, assets and I abil ties of PRrL 
have been derecognlzed from consolidated financial statements and the Group has recognised a gain on deconsolrdabon of~ 1.53 crore for the quarter ended 30 
September 2023 and year ended 31 Mar: h 2024, which has been presented as a1 exceptional item. 

12 Durh g the earlier years, HCC Concessions Limited ('HCL') (now merged with HICL) entered into El binding term sheet with Cube Highways and Infrastructure II Pte. 
Lirni:ed ('C ub~:~') foro 100% :;toke sale of Ba,rampore-Farakka Highways L mlted ('BFHL'), a step-down subsidiary of Holding Company. Consequently, the results of 
BFHL's operations were preserted as discontinued operatrons in accordance with 'lnd AS 105 Non-current /\ssets Held for &llo and Discontinued Operaliors. 

On 28 March 2023, HICL completed the 100% stake sale of BFHL to Cute. 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 recognise:! during the year ended 31 Ma-ch 2023. Additionally as psrt of the sale 
agreement with Cube, the Group continued to be en:itled to contingent considerations in the form of earn-outs (contngent on future traflrc/ revenue projections) 
which were not remgn sed in the absence of certainty over reafisation. During t~e previocs quarter pursJanl 1::> the earn-oct threshold being mel, the esm-:>ut 
co1sideration or~ 110 ~·~'"have been recognised as well as realised by t~e Group. The requisite dis:losures In accordance with lnd AS 105 for sard pelioj are 
given below: 

~in crore 
Quarter ended For the_Rerlod Year ended For the period 

Particulars 
31-Mar-24 31 -Dec-23 

1 January 2023 to 
31-Mar-24 

1 April 2022 to 
28 March 2023 28 March 2023 

Revenue from o::>erations - 104 .50 - 372.05 
Other rncome - - 7.83 

Tot al income 104.50 - 379.93 
Total expenses 11 1.42 405.93 
Loss before tax I - (6.92) - (26.00) 
lmpoct of elimination (6.13) -_ - (24.92) 
Loss before tax - (0.79) (1.08) 
Tax expense on p•ofil on sale of discontinued operation - 0.03 0.17 
Loss f rom sale of d iscontinued operations, net of tax - (0.82 (1.25) 

13 D11ring the C]lli!rter erded ~1 December 2023, the H::>lding Company sold a land parcel sijuated in Village Kar1ala (Tara), Panve , Maharashtra along with the 
structures stardn1g thereon for a considera:icn of~ 95 crur.,. Ti re resultant gain of~ 87.93 crore has been presented as an exoeptioral item. 

14 During the previ:Jus year , the Hold ng Company successfully novated specified deot of lenders agg-egatrng ~ 2,655.69 crore to Prolific Resolution Private Limited 
('PRPL'), a wholly owned subsidiary Jpto 30 September 2023 and joint venture thereafter, with :he conside·ation being the assignment of beneficial interest in the 
specified arbitration awards and claims with a carrying value of ~ 2,694.11 a-ore In favor of PRPL. The H:Jiding Company contrnues :o lt.rnrsh Corporate Guarantees 
in favor of the PRPL's lenders for debt novatec. Further, the revision in terms of facilities wnh respect to repayment tcrm5, role of interest and wEJiver of penal 
interest by l"nder:; r~:~sulted in a gain oH 223 30 crore. 

1!> l-Igures tor the quarter ended 31 March 2024 and 31 Marc1 2023 are the o~lancing fig~ res between the audited ccnsolicated figures for the year ended on that date 
and the published unauditeo year-to-date figures up to the nine months period cnced 31 December 2023 and 31 December 2022, respectively, wh ch were subjected 
to limited review by the statutory auditors. 

16 Figures for the previous period/ year h~vP. heP.n rP.grolpecV reclassified to conforn to the curre1t period's presentation, wherever considered necessary. The impact 
of such regroupingsl reclassifications is not material to the~e consolidated financial resu'ts. 
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HI: I: 
17 P.dditional disclosues as per Clause 52 (4) ur Securities and Exchange BJcrd o' India (Ltsting Obliyations and Di~t,;lu!:ure Requirerrrer1 t~) ReyufaltUirs, 2015 

Particulars Unit of 
Measurement 

31-Mar-24 

Debt Equity ratio : 
Times (10.13) 

Total Detu (Equity Share Capital~ Other equity less capi:al reserve) 

Debt Service Covera~e ratio : 
(Earnings before interestA, depreciation and amorti5ation, exceptional items 

Times (0.62) 
and tax)/ (Interest' on debt for the period/ year~ Principal repayment of 
borrowings and lease liabi 1ities within one year) - Annualised 

Interest Serv1ce Coverage ratio : 
((Earnings before interest'. depreciation and amortisaticn. exceptional items Times (1.38) 
and tax}llntcrcc;t~ on debt for the period/ year] ~ Annua!i(;cd 

Outstanding redeemab'e preference shares 'I Crore 

DelleniUie Retle1 r r~timrrese1ve ~ Crore 54.99 

Net Worth 
'I Crore (208. 18) 

(Equity Share Capital+ other equity less capital reserves) 

Net ProfiU (Loss) otter tax ~ Crore 246.23 

Basic earnings/ (loss) per s1are (Not ennualised for the quarter) ~ 1.63 

Diluted earnings/ (loss) per share (Not annua'ised for the quarteq { 1.03 

Cwrent Ratio 
Ti111e~ 1.16 

(Current assets! Current liabilities) 

Lorg-term debt to worl<ing capital 
(Non-current borrowings+ Current maluntie5 of long-term debt)/ Net Times 2 05 
working capital 

Bad cebts to accounts receivable ratio 
% 

(Bad debts/ Average trade receivaoles) 

Current liability rat1o 
Times 0 64 

(Current liabilities/Total liabilities) 

Total debts to total assets ra:io 
Times 0 23 

[ (Non-current bormwings ~Current borrowings)/ To:al assets] 

Debtors Turnover 
Times 2 ~~ 

((Revenue trom opera:rons/ Average trade rece~vable)]- Annualtsed 

Inventory TurnnvP.r 
((Cost of Goods Sold/ Average inventory)] - Annualised 

TimFs 1348 
Cost of Goods soi:J = Cost of matenals consumed + Subcontracting 
expenses 

Operating Margin 
((Earnings before finance costs, depreciation and amortisation, exceJtional % -5.56'/o 
items and tax less Other Income}/ Revenue from operations] 

Net Prnfill (Loss) Margi' · 
% 13.89% 

(Profitf (Loss) after taxi Revenue from operations) 

Notes 
a) The Holding Compary continue to maintain 100% asset cover for the Non Convert.ble Debentures issued by it. 
b) Excludes discontinued operatiors. 

A E>cludes irterest exoenses on interest on advance from customers. 

Date: 24 May 2024 

Place. Mumbai 

Quarter ended Year ended 

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

(~ .98) (7.02) (10 13) 

1.12 0.86 060 

2.44 1.35 1.05 

- -
54.S9 54.99 54.99 

(484.19) (754.08) (208.18) 

233.22 201.59 52942 

~.54 1.33 3.50 

1.54 1.33 3.GO 

1.24 1.16 1.16 

1.40 5.37 2.05 

0.62 0.46 0.64 

0.24 3.43 0.23 

? ?0 .~.?7 ??~ 

8 ?6 14 43 11 08 

17.t8% 13 51% 10.17% 

15.82'/o 8.3' % 7.00% 

for Hindustan Construction Company Limited 

Managing Director & Chief Executive Officer 
DIN : 03644691 
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31-Mar-23 

(7.02) 

G.30 

0.49 

~4.99 

(754.08) 

(52.51) 

(C.35) 

(0.35) 

1.16 

5.37 

fl4R 

0.43 

207 

13.11 

6.75% 

-0.63% 



HCC 
Annexure I 

Statement of Impact of Audit Qualifications (for audit report with modified opinion) submitted along-with Annual Audited Financial Results (Consolidated) 
Statement on Implication of Audit Qualifications for t he Financial Year ended 31 March 202·1 

[See Regulation 33152 of the SEBI (LODRJ Amendment Regulations, 2016)) 
f in crore, except earnings per share 

Sr. 
Audited Figures 

Adjusted Figures 
I Particulars (as reported before adjusting for 

No. 
au•lific•tion•l 

(audited figures after adjusting for qualifications) 

1 Turnover/ total income 7,006.71 Not ascertainable )Refer notes II (a) below) 
2 Total "xpendilwe 7,253.88 Not ascertainable [Refer notes II (a) below) 
3 Exceptioral itP.m• 850.75 Not ascertainable [Refer notes II (a) below) 
4 Profit for I he year frcm conlinuing operations 529.42 Not ascertainable [Refer notes II (a) below) 
5 Earnings per share 3.50 Not ascertainable [Refer notes ll (a) below) 
6 Total assets 9,059.38 Not ascertainable [Refer notes II (a) below) 
7 Total liabilities 9,227.86 Not ascertainable [Refer notes II (a) below) 
~ Nelworth (168.481 Not ascertainable [Refer notes II (a) below) 
9 Any other financial item(s) (as fell appropriate by the management) 

II Audit Qualifications 
a. Details of Audit Qual ification : /\s stated in Note 3 to the accompanying Stotc-ncn!, the Holding Company hos recognised net deferred 

tax assels 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 otter taxable temporary differences en the 
b<:~cic of expected ~vailabil ity of :uturc taxable profits for utilization of such deferred ta.>< a5sets. However, 
in view of the history of losses recorded by the Holdmg Company, we are unable to obtain sufficient 
appropriate au:Jit evidence with respect to the projections for future taxable profits prepared by lhe 
management ond therefore, arc vnable to conment on any adjustments that may be required to lhe 
carryirg value of aforesaid net deferred tax assets as at 31 March 2024 

b. Type of Audit Qualification (Qualified/ Disclaimer of opinion/ Qualifieo Opinion 
Adverse) 

c. Frequency or Qualification: Quali fication II (a) - Appearing in continunotion since the quarter and yeor ended 31 March 2020; 

d. For Audit Qualifications where the impact is quantified by the Not appl tcable as the impac: is unquan:ified 
auditor, mana.gcment views: 

e. For Au dit Qualifications where the impact is not quantified bV the auditor: 
i) Management's estimation on the impact of a udit qualification: Not ascertainable 

i i) If management is unable to estimate the impact, reasons for the ,l\s at 31 March 2024. the Holding Company has recognised net deferred lax assets amounting to < 
~a me: 613.DS crore (31 December :;o23: ~ 722.71 crore ard 31 March 2023: ~ 7~1 .93 crore), which mainly 

represents deferred lax asse:s on carried forward unused tax losses, unused tax credits and other 
:axable 1empJrar1 differences. The He ding Company during the current year is liable to pay tax as per 
Section 11 5JB of the Income Tax Act. FJrther, durin£ the cJrrent year, de:erred tax assets on expiring 
brought forNarc losses of ~ 88.49 crore have been reversed. 
The Holding Company is confident of generating taxable p·ofits from the urexecuted orders on handr 
future projects and expected realisation of claimsi arbitration awards. Accordingly, the managemen: 
believes it is probable that sufficient future taxable profits will be available aga nst which sue~ deferred 
tax assets can be utilised. Statutory auditors report is modified 1n respect of this matter. 

ii i Auditors' comments on II or iilabove Included in details of audi tor's qualifications stated abcve 

Ill Signatories: 

For Walker Chandlok & Co LLP for Hlndustan Construction Company Limited 
Chartere:l Accountants 
Firm Regiotration No. 001 J76N I N500J13 

~ SHASHI Digitally signed by 

~~ SHASHI TADWALKAR 
TADWALKAR Date: 2024.05.24 

17:08:29 ~5'30' 
Shashi Tadwalkar Jaspreet Bhullar Mahendra Singh Mehta 
Partner Managing Director & Chief Executive Officer Audit Committee Chairman 
Membership No.: 101797 DIN 03644691 DIN : 00019566 

~ 
-=--

~~\~N Co4'. 

Girish Ganga! !!01) Chief Financial Officer 

Date: 24 May 2024 Date 24 May 2024 ? & 
Place: Mumbai Place: Mumbai .f4'ttdwo'J ~ 
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