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As per Regulation 33 of the Securities and Exchange Board of lndia (Listing Obligations ana 

Disclosure Requirements) Regulations, 2015, we enclose herewith the Unaudited Standalone 

and Consolidated Financial Results of the Company for the quarter and half year ended 

September 30, 2021 along with the Limited Review Reports thereon submitted by the Statutory 

Auditors, which were approved and taken on record by the Board of Directors of the Company at 

its meeting held today i.e. November 11, 2021. 

The meeting of the Board of Directors of the Company commenced at 2.30 p.m. and concluded 

at 4.15 p.m. The copy of the press release is also enclosed herewith. 
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b Vithal P Kulkarni 
Company Secretary 
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Press Release 

HCC Q2 FY22 Consolidated Net Profit at 139.2 cr 
Mumbai: November 11,2021: HCC reported consolidated net profit of Rs 139.2 crore in 
Q2 FY22, as against loss of Rs 476.6 crore in Q2 FY21. The consolidated revenue was Rs 
2,848.2 crore in Q2 FY22 against Rs 1,831.1 crore in Q2 FY21. 

HCC has sustained its operations momentum with easing of regional lockdowns on 
progressive vaccination coverage and registered standalone revenues of Rs 984.6 crore in 

Q2 FY22, compared with Rs 466.2 crore in Q2 FY21, registering y-o-y growth of 11 1%. 
EBITDA was Rs 44.4 crore in Q2 FY22, compared to Rs 37.7 crore in Q2 FY21. 

The total order book stood at Rs 16,632 crore by September 30, 2021 

Financial highlights - HCC unaudited standalone results 

- Total Revenue of Rs 984.6 crore in Q2 FY22 versus Rs 466.2 crore in Q2 FY21 

- Net loss of Rs 159.3 crore in Q2 FY22 versus Net loss of Rs 179.9 crore in Q2 FY21 

- EBITDA margins at 4.8% in Q2 FY22 compared to 8.3% in Q2 FY21 

HCC's debt Resolution Plan (RP) continues to have the complete support of its Lenders with 
continual and ongoing receipt of lender board approvals. Delay in RP implementation has 

resulted in the accrual of higher interest cost during the quarter. The Company is 
simultaneously focusing on securing new orders for business growth to capitalise on 
tremendous opportunities in the infrastructure space and expects the pace of order 

acquisition to pick up further post RP closure. 

During the quarter, HCC and HCC Concessions have received the amounts related to 

settlement of disputes with NHAI for Farakka Raiganj Highways. Further, the withholdings 
pursuant to the sale of FRHL to Cube Highways was received by HCC Concessions during 

the same period. An exit was provided to the Xander Group, and repayment of debt in HCC 
lnfrastructure and its subsidiaries was effected. In summary, HCC Concessions is now 100% 

owned by the HCC Group, and the HCC lnfrastructure Group of companies are debt-free, 
barring SPV project finance debt. 

Performance of HCC subsidiaries: 

Steiner AG: Steiner AG reported revenues of CHF 232 million (Rs 1,844 crore) in Q2 FY22 
as compared to CHF 168.4 million (Rs 1,355 crore) in Q2 FY21 and a profit of CHF 28.2 

million (Rs 223 crore) in Q2 FY22 as compared to a net loss of CHF 9.5 million (Rs 77 crore) 
in the Q2 FY21. The Company secured fresh orders worth CHF 58 million (Rs 456 crore). 

The order book stood at CHF 1.2 billion (Rs 9,439 crore) at the end of Q2 FY22. In addition 
to this, the Company has secured orders for CHF 50 million (Rs 393 crore), where contracts 

are yet to be signed. 



HCC Concessions Ltd.: Baharampore-Farakka Highways Ltd registered a turnover of Rs 
26.2 crore in Q2 FY22 vs Rs 40.9 crore in Q2 FY21, a decline of 35.9% due to COVID19 

restriction in West Bengal continuing in Q2 FY22. Raiganj Dalkhola Highways Ltd, an SPV of 
HCC Concessions which was prematurely terminated in 2017 due to land acquisition delays, 
received an arbitration award of -Rs 567 crore (including interest of Rs 199 crore). 

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 27% of lndia's Hydro Power generation and 60% of lndia's Nuclear 
Power generation capacities, over 3.960 lane km of Expressways and Highways, more than 360 km of complex 
Tunnelling and 383 Bridges. Today, HCC Ltd. serves the infrastructure sectors of Transportation, Power and 
Water. The HCC Group, with a group turnover of Rs 8,335 crore, comprises HCC Ltd., HCC Infrastructure Co. 
Ltd.. and Steiner AG in Switzerland. 

For further information: 
Sandeep Sawant 
Hindustan Construction Company Ltd 
+91 22 2575 1000, Mobile: +91 98339 92874 
Email: sandeep.sawant@hccindia.com 
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Indewendent Auditor's Review Rewort on Standalone Unaudited Quarterlv Financial Results and Year 
to  ate Results of tho Company pursuant to the Regulation 33 and ~egu la t i on  52 read with Regulation 
63 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Hindustan Construction Company Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the Statement') 
of Hindustan Construction Company Limited and its joint operations (together referred to as 'the 
Company') (Refer Annexure 1 for the list of joint operations included in the statement) for the quarter ended 
30 September 2021 and the year to date results for the period 1 April 2021 to 30 September 2021, being 
submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended), including relevant circulars issued by the SEBl from time to time. Attention is drawn to the 
fact that the Note 3 to the Statement regarding 'total balance value of work on hand as at 
30 September 20213, as inciuded in the Statement has been approved by the Board of Directors but has 
not been subjected to audit or review. 

2 The Statement wnlcn IS the responslotl ty ofthe Company s management and ap3roved by tne Company's 
Boara of D rectors nas been prepared in accordance w tn tne recoqn.1 on ana measurement D r ~ n c ~ ~ l e s  
laid down in Indian Accounting Standard 34, Interim Financial ~ e ~ o s i n ~  ('lnd AS 34'), prescribed under 
Section 133 of the Companies Act, 2013 ('the Act'), and other accounting principles generally accepted in 
lndia and is in compliance with the presentation and disclosure requirements of Regulation 33 and 
Regulation 52 read with Regulation 63 of the SEBl (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), including relevant circulars issued by the SEBl from time to time. 
Our responsibility is to express a conclusion on the Statement based on our review. 

3 We conauctea our revlew of the Srarement In accordance wtn tne Standara an Revew Engagements 
(SRE) 2410. Revew of lnterlm F nancla Informarlon Performea ov the lnaeoenaent Aud tor of the Ent tv 
issued by the Institute of Chartered Accountants of india. A review-of interim'financial information consis{; 
of rnakinq inquiries. Drimarilv of Dersons res~onsible for financial and accountina matters, and aowivina - .  . . , ,  , - 
analytlca ana otner revtew proceaures A rev ew s s~ostanr~aly less n scope man an auai conaucted n 
accoraance wlth tne Standaras on ALalt~nq SDecfied unaer section 143110) of the Act, ana conseauentlv. 
does not enable us to obtain assurance thst we would become aware o i  ail significant matters t h i  might 
be identified in an audit. Accordingly, we do not express an audit opinion. 
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Hindustan Construction Comnanv Limited 
Independent Auditor's ~ e v i e w  ~ e p o r t  on Standalone Unaudited Quarterly Financial Results and Year 
to Date Results of the Comoanv Pursuant to the Reaulation 33 and Reaulation 52 read with Reoulation 
63 of the SEBl (Listing obligatibns and Disclosure Requirements) ~egka t ions ,  2015 (as amenlded) 

4. As stated in: 

(i) Note 6 to the accompanying Statement, the Company has accounted for managerial remuneration 
paid1 payable to Whole Time Directors (including Chairman and Managing Director) of the Company 
aggregating B 34.07 crore for the financiai years ended 31 March 2020 and 31 March 2021, and for 
the six month ended 30 September 2021, in excess of the limits prescribed under Section 197 of the 
Act, in respect of which approvals from the shareholders have been obtained as prescribed, however 
prior approval from the lenders of the Company in accordance with Section 197 has not been obtained 
by the Company. 

Our audit report dated 23 June 2021 on the standaione financial results for the year ended 
31 March 2021 and review reports dated 12 Auaust 2021 and 12 November 2020 on the standaione 
financial res,lls of the company fortne e k e d  30 .-ne 2021 and for thequarter and s x months 
ended 30 Septemoer 2020 respect vely were a so qua 6ea n respect of th s matter 

(ii) Note 7 to the accompanying Statement, the Company's current borrowings, other current financial 
liabilities and Liabilities of disposal group held for sale as at 30 September 2021 include balances 
amounting to B 123.41 crQre, \' 434.06 crore and ? 94.34 crore, respectively, in respect of which 
confirmations1 statements from the respective banks1 lenders have not been provided to us by the 
management of the Company. Further, in respect of certain loans while the principal balances have 
been confirmed from the confirmations1 statements issued by banks 1 lenders, the interest accrued 
amounting to B 157.05 crore has not been confirmed by the banks1 lenders. Further, confirmations1 
statemenis from banks have not been receved for oalances w th banks ncl-aea "rider cash and casn 
equ valents and earmarked ba ancesl depos 1s with oanks nciuaed dde r  oann balances olner than 
cash and cash eauivalents. as at 30 Seotember 2021 amountina to B 0.73 crore and B 0.95 crore ~~~ ~~~~~~- 

respectively. In th; absenck of such co&irmations/ statements f6m the banks1 lenders or sufficient 
and appropriate alternate audit evidence, we are unable to comment on the adjustments and changes 
in classification of balances In accordance with the principles of lnd AS 1, Presentation of financial 
statements, if any, that may be required to the carrying value of the aforementioned balances in the 
accompanying Statement. 

Our audit report dated 23 June 2021 on the standalone financiai results for the year ended 
31 March 2021 and review reports dated 12 August 2021 and 12 November2020 on the standaione 
financ al results of the company fortne ended 30 ,-ne 2021 and for thequarter and s x months 
ended 30 September 2020, respect vely were a so qualfiea n respect of thls matter. 

(iii) Note 11 to the accompanying Statement, the Company has recognised net deferred tax assets 
amounting to ? 739.28 crore outstanding as at 30 September 2021, on account of carried folward 
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 continued losses incurred by the Company, uncertainty with respect to outcome of the 
resolution plan and the impact of COVID-19 on business operations, we are unable to obtain sufficient 
appropriate audit evidence with respect to the current projections prepared by the management and 
therefore, are unable to comment on any adjustments that may be required to the carrying value of 
aforesaid net deferred tax assets as at 30 September 2021 

Our audit report dated 23 June 2021 on the standalone financial results for the year ended 
31 March 2021 and review reports dated 12 Auaust 2021 and 12 November 2020 on the standalone 
f nancia resu !s oftne company for the quanereidea 30 June 2021 and forthe quarter and SIX months 
ended 30 September 2020, respect~vely were also q.al fed in respect of th s matter 
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Hindustan Construction Company Limited 
Independent Auditor's Review Report on Standalone Unaudited Quarterlv Financial Results and Year 
to   ate Results of the Company pursuant to the Regulation 33 and ~egu la t i on  52 read with Regulation 
63 of tho SEBl (Listing Obligations and Disclosure Requirements) -. Regulations, 2015 (as amended) - 

(iv) Note 13 to the accompanying Statement, the Company had written back a loss provision aaareaatina -- - - 
? 331 40 crore oLr ng the year ended 31 Marcn 2020, wnlcn was earller recogn sed by tne Company 
d,r~nq tne year ended 31 March 2019 trl coqnlzance of tne asslqnment of oenef cla nterestsl rlqhts 
In a ponfo lo of tdent fied aro trat on awaras ana clams basea bn a non-o~nd~ng term sneet w17h a 
consorti-m of Investors a ong wltn a etter of comm tment, due to cancellat on of tne sad  proposea 
transaction nowever, sucn w~r te-oack is nconsstent with the con ln~ea Intent of the Company to sel l  
asstgn tne arbtratton awaras and clalms of tne Company to other potential nvestors as evdenced in 
the proposed reso ution pan wltn lenders. Penoing the finaizat on of me proposed reso utlon pan wtth 
enders, we are unable to comment on tne extent of loss provis on req-~reo to be provloed for in the 
standalone financial results as at 30 September 2021. 

Our audit reoort dated 23 June 2021 on the standalone financial results for the vear ended 
31 Marcn 2021 and revew repons datea 12 Aug~sr 2021 and 12 Novemoer 2020 on thestanda one 
f nanc al res~l ts of tne Companv for tne a-aner endea 30 June 2021 and fortne aLaner ana six months 
ended 30 September 2020; respectively, were also qualified in respect of this matter. 

5. Based on our review conducted as above and the consideration of the review report of the other auditor 
referred to in paragraph 8 below, except for the possible effects of the matters described in previous 
section, nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down in lnd AS 34, 
prescribed under Section 133 of the Act, and other accounting principles generally accepted in India, has 
not disclosed the information required to be disclosed in accordance with the requirements of Regulation 
33 and Regulation 52 read with Regulation 63 of the SEBl (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

6. We draw attention to Note 9 to the accompanying Statement which indicates that the Company has 
incurred a net loss of B 202.49 crore during the six-month ended 30 September 2021 and, as of that date, 
the Company's accurn~iateo losses amo~ms to ? 2 536.01 crore whlch nave resulteo in s-ostant al erosion 
of net worth of the Company ana 1s current liaoilities exceedea its current assets by t 363.14 crore. As 
further disclosed in the aforesaid note, the Company has continued to default in repayment of principal 
and interest in respect of its borrowings and has overdue operational creditors outstanding as at 
30 September 2021. Certain operational creditors have also applied to the National Company Law Tribunal 
('NCLT') for the debt resolution under the Insolvency and Bankruptcy Code, 2016, which have not been 
admitted bv the NCLT for further proceedinas as of the date of this reoort. The above factors. toaether with 
uncertainties relating to the impact of the ongoing COVID-19 pandemic on the operations ofthecompany 
as described in Note 8 to the accompanying Statement, indicate that a material uncertainty exists that may 
cast significant doubt on the Company's ability to continue as a going concern. However, based on ongoing 
discussion/ negotiations with the lenders, including lenders of an erstwhile subsidiaw, for restructurina of 
loans which are subject to their internal approva1s;revised business plans and othe;mitigating factorcas 
mentioned in the Note 9, management is of the view that going concern basis of accounting is appropriate 
for preparation of the accompanying Statement. Our conclusion is not modified in respect of this matter. 

7. We draw attention to: 

(i) Note 8 to the accompanying Statement, which describes the effects of uncertainties relating to 
COVID-19 ~andemic outbreak on the Company's operations and manaaament's evaluation of its 
impact on the accompanying Statement as at the reporting date, the extent of which is significantly 
dependent on future developments. 
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Hindustan Construction Company Limited 
lndopendent Auditor's Review Report on Standalone Unaudited Quartorly Financial Results and Yoar 
to Date Results of the Company Pursuant to the Regulation 33 and Regulation 52 read with Regulation 
63 of the SEBl (Listing Obligations and Disclosure Requirements) . - Regulations, - - -. . 2015 (as amended) . 

(il) Note 4 to the accompanying Statement, regarding uncertainties relating to recoverability of 
Company's non-current investment (including deemed investment) in a subsidiary company, 
HCC Infrastructure Company Limited ('HICL'), aggregating ? 1,564.65 crore as at 30 September .. . . 
2021 Tne consoildated net-wonn of tne aforesalo suoslolary s s-bstanrla ly eroded, nowever, based 
on cenaln est mares and other factors inclbalng s,oslalary's future ouslness pans, growth 
prospects val-at,on report from an ndependent val:er f~ture contractual cons'derat~ons receivable 
from a step-down s-osid ary of rllC. sod d,r ng me previous year and expected rea isaton from 
favourabie arbitration award received by a step-down subsidiary, as described in the said note, 
management believes that the realizable amount is higher than the carrying value of the non-current 
investment due to which this is considered as good and recoverable 

(111) Note 5 to the accompany ng Statement, regarolng -ncerta ntles reiat ng to recoverab ty of Jnb lled 
worn-tn-proqress (contract assets) unb~ led worn- n-progress (~nclboed "rider assets of a alsposal 
arauo held ior sale) and current trade receivables amountino to ? 483.19 crore. ? 276.35 crore and " ~~,~ ~~~ ~ ~~ ~~ 

B 280.17 crore, re'spectively, as at 30 September 2021, which represent vkious receivables in 
resoect of closed1 substantiallv closed1 susoended oroiects. Further, current trade receivables and 
traie receivables (inciuded unber assets oidisposai g;oup held for sale) as at 30 September 2021 
includes B 211.05 crore and ? 2.409.01 crore. resoectivelv. reoresentina favourable arbitration . . 
awards (including interest thereonj which have subsequently been challenied by the customers in 
higher courts. The aforementioned receivables are presently under various stages of negotiations1 
discussions1 arbitration1 litigation with clients. Based on the current progress in each case1 related 
legal opinions, management is of the view that the aforementioned receivables are fully recoverable. 

(iv) Note 14 to the accompanying Statement regarding delays in payment of foreign currency trade 
payables against the supply of goods and payment of foreign currency capital vendors against the 
supply of equipment aggregating B 39.62 crore and B 3.33 crore, respectively, that are outstanding 
as at 30 September 2021 for a period beyond the timelines stipulated in FED Master Direction 
No. 1712016-17, under the Foreign Exchange Management Act, 1999. The management is in the 
process of regu ar s ng tnese oefa, ts oy f l  ig necessary app lcatlons w ti-, tne appripr~ate aLtnorlty 
for condonat~on of sucn oelays The management s of tne vlew that the pena tles, f any wh ch may 
be levied for these contraventions is currently unascertainable and is not expected to be material to 
the accompanying Statement. Accordingly, the accompanying Statement does not include any 
consequeniial adjustments with respect to such delays1 defaults. 

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

8. We did not review the interim financial statements of one ( I )  joint operation inciuded in the Statement, 
where such interim financial statements reflects total assets o f ?  107.27 crore as at 30 September 2021. 
and total revenues of ? 42.75 crore and ? 83.95 crore, total net profit after tax of B 0.67 crore and 
? 1.13 crore, and total comprehensive income of B 0.67 crore and B 1.13 crore for the quarter and 
six months oeriod ended on 30 Seotember 2021. resoectivelv. and cash outflows (net) o f?  1.61 crore for 
the six-moAhs period ended 30 skptember 2021, asconsidered in the Statement: S;ch interim financial 
statements have been reviewed by the other auditor, whose report has been furnished to us by the 
management, and our conclusion, in so far as it relates to the amounts and disclosures included in respect 
of this joint operation, is based solely on the review report of such other auditor. 

Further, interim financial information of above joint operation has been prepared in accordance with 
dccount ng prlnclples generally acceptea n lna a InclJdlng accounting standards Issued by tne lCAl Tne 
Company s nianaqemenr has convened tne financial nformat on of sucn ]omt operat on in accordance 
with ind AS. We h ive reviewed these conversion adjustments made by the company's management. Our 
conclusion on the Statement, in so far it relates to the amounts and disclosures included in respect of this 
joint operation is solely based on report of the other auditor and the conversion adjustments prepared by 
the Company's management and reviewed by us. 

Our conclusion on the Statement is not modified in respect of the above matter with respect to our reliance 
on the work done by and the reports of the other auditor. 
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Hindustan Construction Company Limited 
lndeoendent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year 
to  ate Results of the Company pursuant to the Regulation 33 and ~e~u l ; t i on  52 read with Regulation 
63 of the SEBl (Listing Obligations .. and Disclosure Requirements) Regulations. 2015 (as amended) 

9. The Statement includes the interim financial statementsl interim financial informationl interim financial 
results of six (6) joint operations, which have not been reviewedlaudited by their auditors, and whose 
interim financial statementsl financial informationl financial results reflects total assets o f?  17.04 crore as 
at 30 Septetnoer 2021, and total revenues of t 0 19 crore and t 0 25 crore, tolal net prof V(loss) after tax 
of t 0.08 crore and t (0 31) crore, tota comprehensive incomel(loss) of t 0.08 crore and t (0.31) crore for 
the quarter and six-months period ended 30 September 2021, respectively, and cash flow (net) of 
? 0.48 crore for the six-months period ended 30 September 2021, as considered in the Statement. Our 
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in resoect of ~ -~~ ~ ~ ~ ~ ~~ ~ 

these joint operations, is based solely on such unreviewedl unaudited interim financial statements /interim 
financial informationl interim financial results. Accordina to the information and exolanations aiven to us 
by~themanagement, these interim financial statemeni;~ financial informationl financial restits are not 
material to the Company. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the aforesaid 
financial statements1 informationl results certified by the management. 

For Walker ~ h a n d o k k  Co LLP 

Place: Mumbai 
Date: 11 November 2021 
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Hindustan Construction Company Limited 
Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year 
to Date Results of the Company Pursuant to the Regulation 33 and Regulation 52 read with Regulation 
63 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations,ZOlS (as amended) -- .. .. -. 

Annexure 1 

List of joint operations included in the Statement 

Sr. No. Name of the entity 
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1. 

2 

3 

4 

5 

6 

7 

Kurnagai-Skanska-HCC-ltochu Group 

HCC-L & T Puruiia Joint Venture 

Alpine - Sarnsung - HCC Joint Venture 

Alpine - HCC Joint Venture 

HCC Sarnsung Joint Venture CC 34 

Nathpa Jhakri Joint Venture 

HCC- HDC Joint Venture 
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Investments in subsidiaries 

Current assets 

Financial assets 
Trade receivables (Refer note 10) 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Other financlal assets 

d assets of a disposal group held for sale (Refer note 10) 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 
Other equity 
Total equlty 

Liabilities 
Noncurrent liabilities 
Financial liabilities 

Borrowings 
Other financial liabilities 

Provisions 
Total non-current llabllltles 

Current llabllltles 
Financial liabilities 

Borrowings (Refer note 10) 
Lease liabilities 
Trade payabtes 
-Total outstanding dues of Micro Enterprises and Small Enterprises 
-Total outstanding dues of creditors other than Mlcro Enterprises 

and Small Enterprises 
OUler financial liabilities (Refer note 10) 

Other wrrent liabilities 
Provisions 

Llabllltles of a disposal group held for sale (Refer note 10) 
Total current llabllitles 

TOTAL EQUITY AND LIABILITIES 

43.02 
2,429.80 

385.12 
0.68 

83.83 

1,598.1 1 

935.24 
1.858.64 

195.56 
5,057.18 
2.814.08 
7,871.26 

10,71-1.95 

42.02 
2,697.24 

2.754.48 
1.36 

48.00 

1,601.90 

978.68 
1,938.36 

139.85 
7.462.63 

7,462.63 

10,771.73 

Stamp



STATEMENT OF UNAUDITED STANDALONE CASH FLOW 

PartlcuIars 

A. CASH FLOW FROM OPERATING ACTiVlTiES 

Net 105s before lax 

Adjusbnsnh for 
Deprecialion and amortisation expense 
Finance costs 
inlere~l income 
Gain on settlement of debt (Refer note 15) 
Loss on settlement with a customer (Refer nolo 12) 
Dividend income 
Unreallsed foreign exchange gain (net) 
Profit on disposal of pmpady, plant and equipmenl (net) 
Provision no longer required willen back 

Operating pmRt before working cspltai changes 

Adjurtmsnh for changes in worklng capital: 

(increasey decrease in inventories 
(Incrsaseydsereasa In trade receivables 
(increasey decrease in current1 noncunenl financial and other assets, and unbiiled mrk. 
inpmgress (contract assets) 
(Decreaseytncrease in trade payable., olhsrfinanciai liabililier and other liabilities 
(Oacreasey increase in pmvlsions 
Cash generated from! (used In) operatlona 
Net direct taxes refundl (paid) 
Net cash gansnled froml(used In) oparaUng aetiviHas 

0. CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of property, plant and equipment (including capital work-in-progress, capital 
advances and capital creditors) 
Proceeds from sale of pmperty, plant and equipment (including advance received) 
Inter coqmrate depsilr recovered (including deemed investments) 
Nsl proceeds fmm 1 (investments in) bank deposits 
lnlererl received 
Dividend remived 
Net a s h  used In lnvastlngsd(dties 

C. CASH FLOW FROM FINANCING ACTiVlTiES 

Repayments of long-term bonowings 
Pmceeds horn shod-term bonowings (net) 
Interest and other flnance charges paid 
Repayment of lease obligaUons 
Not oash generated from1 (used In) financing actiuitfss 

Net Increase1 (decreass)in cash and =ash equivalsnb (A+B*C) 

Cash and cash equivalentsat the beginning afthe period 
Unrealired foreign exchange gain1 (loss) 
Cash and cash equiMlmb at lhe end of the period 

The above statement of cash flow has been prepared under lhs 'Indirect msthod' as re1 
Stalemen1 01 Cash Fiows. 

STATEMENT 

SIX month 

30 Saphmber 2021 
Unaudited 

(226.09) 

46.90 
457.86 
(17.23) 
(28.25) 

(0.04) 
(1.w 
(715) 
(0.31) 

449.94 

224.85 

(8.82) 
597.45 

(279.53) 

5.97 
56.71 

596.83 
39.22 

636.05 

(4.87) 

23.73 
7.00 

(210.98) 
12.70 
0.04 

(172.38) 

(2.01) 
(179.50) 
(168.67) 

(0.68) 
(350.86) 

11281 

228.17 
(0.15) 

340.83 
out In Indian Accounlng 

7 in smn 
ended 
30Septernber 2020 

Unaudited 

(591.79) 

. 43.81 
392.15 
(10.00) 

326.83 
(0.03) 
(4.72) 
(0.37) 
(2.18) 

745.49 

153.70 

(3.04) 
(159.01) 
(16.80) 

(197.86) 
1.87 

(221.14) 
42.67 

(178.47) 

(34.21) 

8.87 
3.25 
4.40 
5.10 
0.03 

(12.76) 

(109.81) 
491.72 

(127.35) 
(1.55) 

253.01 

61.78 

85.92 
(0.07) 

147.63 
Slandard (Ind AS) 7 - 



' 

' 

NOUS: 

I me,. rtsndalons ~nsuddedtinsnclal w d t s  01  ind dust an c m a ~ w i i m  cornpvlyud~ad (~he'canpny ~~'HCC'I ham teen pmpamd l o m m i n  sllmaWal m p r t s  n t h  
10. Indian Hwunling Sundsmr (IlndAS1 ar preamedvndsr Sactim 133 dUlo Campanlss HI. 2013 PUILACI) m a d m  C o m ~ n b  (Indirn &mnUq Slandadsl Ruler. 
as amended fmm line fa tlm. mete mrvlk hava b a n  mviemd and mommended U, lha b a r d  M Omslm by h e  Avdll C m i l b a  d aha m p n y  and subaqumtb 
sppmvad bythe ~oard  ol D m m  d t h e m p r n y  alhalr m ~ p c w ~ m ~ a l l n g a  held m 11 Novemter 2021. 

2 ma c ~ m p m y b  engaged in a butiMSs Lwm.n~ .~ng~nee~ lg  end conalru~~~m-, MI& i. ~ub~lsnoa~bsa-a~ in chsra~a.  ~unher, a s  companfs marsh, b 
lhe quanwmsub vary busd  m the amnal01cwt and r v ~ n l u m  d i n m e  In mennlquu(an due Ionslum dlb hinsss,  m i p l  d rwr rd r l  dairns ar went8 mid 
lead l o m m m  1ne.xl lormpls(lon. Duelolhb mason, quMenymrv1~ may varyandmynol behdcntivs damualwulb. 

3 ma U,!atalbalan*vrlue olwahan handu  8130 Soplemter a 2 1  Is 115.632 m e ( 3 1  MsnIt2Mt T 17.814uomI. 

4 m a  C o m p ~ y  u a! 30 Seplemblr202l, h u  nmsumonl i n v a s h l a  smwnting U, t I.S(U.%$cmm in iu subsdary, HCC InlrasUuclum ~ r m p m i  Llmilsd (IHICCJ rh i rh 16 
hming IOOH~W~SX until m *upun 2021 am ~ o o ~ ~ l e r a a n a r )  in HCC conson~ons w t e d  ~ W V I  having BUII~. opanta and Trawler (BOTI sws vnda ib fdd. HICL 
h~ ins~mdripniffanlla33u h d r p . n o & a n d  1hacmsMdaled nalmnh a8 a130 Seplemterm21 h u  bevlru&lmUlhaodad. Harsnr, the netwonh of HlCLdwr 
no1 mpresmnt b tma m ~ e ~  MIU. as me V ~ U .  01 tha vndaddng inve.lmsnw assets. b e d  m veluation mwn d an indapandsnl wluer. IS sipnmunw higher. Funher, 
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Walker Chandiok 8 Co LLP 
I lth Floor, Tower II, 
One International Center, 
S B Marg, Prabhadevi (W), 
Mwnbai - 400013 
Maharashtra, India 
T t91 22 6626 2699 
F +91 22 6626 2601 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date Results of the Comoanv Pursuant to the Reuulation 33 of the SEBl lListinu Obliuations and 
Disclosure Requirements) ~ e ~ i a t i o n s ,  2015 (as amended) 

- 

To the Board of Directors o f  Hindustan Construction Company Limited 

1. We have reviewed the accompanying statement of consolidated unaudited financial results 
('the Statement') of Hindustan Construction Company Limited ('the Holding Company') and its 
subsidiaries (the Holding Company and its subsidiaries together referred to as 'the Group'), its associates, 
joint ventures and joint operations (refer Annexure 1 for the list of subsidiaries, associates, joint ventures 
and joint operations included in the Statement) for the quarter ended 30 September 2021 and the 
consolidated vear to date results for the period 1 April 2021 to 30 September 2021, being submitted by 
the Ho a ng cbmpany p - w a n t  to tne requirements of Reg~lat  on 33 of tne SEE (I. sting 0 b  lgat ons an0 
Dlscios-re Requirements) Requiarons. 2015 (as amenaed), ncl,alng relevant clrc,lars ~ssued oy the . . 
SEBl from timeto time. 

2. This Statement, which is the responsibility of the Holding Company's management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting 
('lnd AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), and other accounting 
orincioles oenerallv acceoted in lndia and is in comoliance with the presentation and disclosure ,~ ~.~~~ "~ ~ , 
req~iremenrs of Reg.. ario; 33 of the SEBl (.isting Obiiga(:ons an0 D sclos.de Requ rements) Reg-la1 ons, 
2015 (as arnenoed). ~ncl,aino re evant circu ars i s s ~ e d  ov the SEBl from tlme :o l lme Our res~onsib 'h, 
is to Gpress a coniusion onthe Statement based on o i rev iew 

3 We conaucted our rev ew of the Statement in accordance w~th rhe Stanaara on Rev ew Engagements 
(SRE) 2410 Rev~ew of nterlm Flnancla nformat~on Performeo ov tne jnoeoenoerlt A-d tor of tne Ent~tv 
'ksued by thk Institute of Chattered Accountants of lndia. A revieiof  interim'financial information consisis 
of makino inauiries. orimarilv of persons re~~ons ib ie  for financial and accountno matters, and auplvinq - .  . . . .  . . 
ana yical an0 other rev ew procid,res. A rei'ew s suostantially less in scope than an aJa t cona-cted In 
accordance with the Stanaards on A-oitino specired unoer sect'on 143(10) of the Act, ana conseqLenry 
does not enable us to obtain assurance that we would become aware i f  ail significant matters that might 
be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the SEBl Circular CiR/CFD/CMO1/44/2019 dated 
29 March 2019 issued by the SEBi under Regulation 33 (8) of the SEBl (Listing Obligations and Disclosure 
Requirements) Regulations, 201 5 (as amended), to the extent applicable. 
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Hindustan Construction Comoanv Limited 
Independent Auditor's ~ e v i e i  ~ i i o r t  on Consolidated Unaudited Quarterly Financial Results and Year 
to Date Results of the Com~anv  Pursuant to the Reaulation 33 of the SEBl lListina Obliaations and - - 
Disclosure Requirements) degilations, 2015 (as amended). 

4. As stated in: 

(i) Note 6 to the accompanying Statement, the Holding Company has accounted for managerial 
remuneration patdl payable to Whole Time Directors (including Chairman and Managing Director) of 
the Holdina Comwanv aaareqatina ? 34.07 crore for the financial vears ended 31 March 2020 and -- - - 
31 March ib21, and for the six months ended 30 September 2021;in excess of the limits prescribed 
under Section 197 of the Act, in respect of which a~wrovais from the shareholders have been obtained 
as prescr oeo, however pror approval from the lenaers of tne h o d  ng Company n accordance w rh 
Secrion 197 has not been ooraineo oy rne Holding Company. 

Our audit report dated 23 June 2021 on the consolidated financial results for the year ended 
31 Marcn 2021 and revie* repons aatea 12 A~gust2021 an0 12 November 2020 on tne conso foaled 
financ~a resuts for the quarter ended 30 J-ne 2021 and for the quarter ana SIX months endeo 
30 September 2020, respectively, were also qualified in respect of this matter. 

i i  Note 9 to the accomoanvina Statement, the Holdina Comoanv's current borrowinos. other current ~, ~ ~ 

f nancia iab ites and ~iaoii t ies of disposal group Geld fo; saie as at 30 septem;e; 2021 incl-oe 
ba ances amo-ntlna ro ? 123.41 crore. t 434.06 crore an0 ? 86 99 crore resoecr velv. in reswecr of 
which confirmations/ statements from the respective banks1 lenders have not been to us by 
the manaaement of the Holdina Comuanv. Further. in resuect of certain loans while the urinciual 
balances nave been conf,rmeo-from tne confirmat onsl statements issued by bands 1 lenders, ihe 
nteresr accr-eo amo~nina to ? 157.05 crore has nor been confirmeo bv tne banks1 lenders. Funner 
confirrnations~statementsTrom banks have not been received for balandes with banks included under 
cash and cash equivalents and earmarked balances1 deposits with banks (included under bank 
ba ances otner tnan cash an0 casn equivalenrs), as at 30 September 2021 amoLn! ng to 7 0 97 crore 
ana ? 1 02 crore respect.vely in the absence of such confrmat onsl statements from tne banks1 
enders or suficient and appropriate airernate a-d r evoence, we are Jrabie to comment on the 
ad~ustments and changes in class fcation of oa ances in accordance wirn rhe princip es of lnd AS 1. 
presentation of financial statements, if any, that may be required to the carrying value of the 
aforementioned balances in the accompanying Statement. 

Our audit report dated 23 June 2021 on the consolidated financial results for the year ended 
31 March 2021 and review reports dated 12 August 2021 and 12 November 2020 on the consolidated 
financial results for the quarter ended 30 June 2021 and for the quarter and six months ended 
30 September 2020, respectively, were also qualified in respect of this matter. 

(iii) Note 5 to the accompanying Statement, the Holding Company has recognised net deferred tax assets 
amounting to i 739.28 crore as at 30 September 2021, mainly on account of carried folward 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 
continued losses incurred by the Holding Company, uncertainty with respect to outcome of the 
resolution plan and the impact of COVID-I9 on business operations, we are unable to obtain sufficient 
appropriate audit evidence with respect to the current projections prepared by the management and 
therefore, are unable to comment on any adjustments that may be required to the carlying value of 
aforesaid net deferred tax assets as at 30 September 2021 

Our audit report dated 23 June 2021 on the consolidated financial results for the year ended 
31 March 2021 and review reports dated 12 August 2021 and 12 November 2020 on the consolidated 
financial results for the quarter ended 30 June 2021 and for the quarter and six months ended 
30 September 2020, respectively, were also qualified in respect of this matter. 
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(iv) Note 11 to the accompanying Statement, the Hoiding Company had written back a loss provision 
aggregating ? 331.40 crore during the year ended 31 March 2020, which was earlier recognised by 
the Hoiding Company during the year ended 31 March 2019 in cognizance of the assignment of 
beneficial interests1 rights in a portfolio of identified arbitration awards and claims based on a 
non-binding term sheet with a consortium of investors along with a letter of commitment, due to 
cancellation of the said proposed transaction. However, such write-back is inconsistent with the 
continued intent of the Holding Company to sell/ assign the arbitration awards and claims of the 
Holding Company to other potential investors as evidenced in the proposed resoiution plan with 
ienders. Pending the finalization of the proposed resolution plan with ienders, we are unable to 
comment on the extent of loss provision required to be provided for in the consolidated financiai results 
as at 30 September 2021 

Our audit report dated 23 June 2021 on the consolidated financial results for the year ended 
31 March 2021 and review reports dated 12 August 2021 and 12 November2020 on the consolidated 
financial results for the quarter ended 30 June 2021 and for the quarter and six months ended 
30 September 2020, respectively, were also qualified in respect of this matter. 

5. Baseo on our rev ew conoucted an0 proceoures performed as slate0 In paragrapn 3 above an0 Jpon 
cons deratton of the rev ew reports of the otner a~d~to rs  referred to In paragrapns 8 an0 9 below except 
for the possible effects of the matters described in previous sections, nothing has come to our attention 
that causes us to believe that the accompanying Statement, prepared in accordance with the recognition 
and measurement principles laid down in lnd AS 34, prescribed under Section 133 of the Act, and other 
accounting principles generally accepted in India, has not disciosed the information required to be 
disciosed in accordance with the requirements of Regulation 33 of the SEBl (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended), including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

6. We draw attention to Note 7 to the accomoanvina Statement, which indicates that the Grouo as at . . -  
30 September2021 has accumulated losses aggregating 7 3,912.64 crore which has resulted in cbmplete 
erosion of Grouo's net worth as on that date. As further disciosed in aforesaid note. the Holdina Comoanv 
has conunueo to defau t In repayment of pr,nc pal an0 nterest n respect of its borrow ngs and has overdue 
ooerat onal creoltors outstanolnq as at 30 September 2021 Certa~n operat~onal creo tors nave also aool ed 
to the National Company ~ a w  Tribunal ('NCLT') for the debt resoiution under the lnsolvency'and 
Bankruptcy Code, 2016, which have not been admitted by the NCLT for further proceedings as of the date 
of tnls report Tne aoove factors, togetner wlth uncerta nt~es re atlng to the impact-of the ongong 
COV D-19 panoomlc on the operauons of tne Group as descr bed In Note 3 to the Statement nolcate that 
a material uncertaintv exists that mav cast sionificant doubt on the Grouo's abiiitv to continue as a ooina ~ ~~~ * 
concern. However, based on ongoing discusion with the lenders of the koiding &npany and lenders of 
an erstwhile subsidiarv of the Grouo. for restructurina of loans which are subiect to their internal aoorovals. 
revised business plails and other'mitigating factors as mentioned in t i e  Note 7 to the Siatement: 
management is of the view that going concern basis of accounting is appropriate for preparation of the 
accompanying Statement. 

The component auditors of nine (9) subsidiaries have also reported material uncertainty relating to going 
concern in their review reports on the respective standalone interim financial results1 interim financial 
information of such companies as at and for the quarter and six-months period ended 30 September 2021. 
Further, the component auditor of one (1) subsidialy has issued an adverse opinion with respect to use of 
the going concern basis of accounting in the interim financial results. 

Our conclusion is not modified in respect of this matter. 
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7. We draw attention to: 

(i) Note 3 to the accompanying Statement, which describes the effects of uncertainties relating to 
COVID-19 pandemic outbreak on the Group's operations and management's evaluation of its impact on 
the accompanying Statement as at the reporting date, the extent of which is significantly dependent on 
future developments. 

(ii) Note 2 to the accompanying Statement, regarding uncertainties relating to recoverability of unbilled 
work-in-progress (contract assets), unbilled work-in-progress (included under assets of a disposal group 
held for sale) and current trade receivables amounting to f 483.19 crore, f 276.35 crore and 
f 280.17 crore, respectively, as at 30 September 2021, which represent various claims raised in the earlier 
years in respect of closed1 substantially closed1 suspended projects. Further, current trade receivables 
and trade receivables (included under assets of disposal group held for sale) as at 30 September 2021 
includes f 211.05 crore and f 2,409.01 crore, respectively, representing favourable arbitration awards 
(including interest thereon) which have subsequently been challenged by the customers in higher courts. 
The aforementioned receivables are presently under various stages of negotiations1 discussions1 
arbitration1 litigation with clients. Based on the current progress in each case1 related legal opinions, 
management is of the view that the aforementioned receivables are fully recoverable. 

(iii) Note 12 to the accompanying Statement, regarding delays in payment of foreign currency trade payables 
against the supply of goods and payment of foreign currency capital vendors against the supply of 
equipment aggregating 7 39.62 crore and f 3.33 crore, respectively, that are outstanding as at 
30 September 2021, for a period beyond the timelines stipulated in FED Master Direction No. 171 
2016-17, under the Foreign Exchange Management Act, 1999. The management of the Holding Company 
is in the process of reguiarising these defaults by filing necessary applications with the appropriate 
authoritv for condonation of such delavs. The management is of the view that the penalties, if any, which 
may be'levied for these contraventions is currently inascertainable and is not expected to be material to 
the accompanvina consolidated financial results. Accordingly, the accompanying consolidated financial . . -  
results does not include any consequential adjustments with respect to such deliys/ defaults. 

(iv)Note 4 to the accompanying Statement, pertaining to matter on which following emphasis of matter has 
been included in the review report dated 2 November 2021 on the interim financial statements of 
HREL Real Estate Limited, a subsidiary of the Holding Company, issued by an independent firm of 
Chartered Accountants, which is relevant to our conclusion on the consolidated financial results of the 
Group, and reproduced by us as under: 

"Note XX to the accompanying financial statements of the Company, the Company had provided 
corporate guarantees and put options aggregating ? 5,680.41 crore (Previous Year: f 5,764.70 crore) to 
the lenders of its erstwhile subsidiaries, Lavasa Corporation Limited (LCL) and Warasgaon Assets 
Maintenance Limited (WAML) in respect of amounts borrowed by these entities. LCL and WAML were 
admitted under the Corporate insolvency and Resolution Process (CIRP) in accordance with the 
nsolvency and B a n n r ~ ~ t c ~  Code 2016 (IBC) dated 30 August 2018 and20 ~ecember 2018, respective y 

and Resol-! on Profess~onais (RPJ were oeen appointeo by tne Comm flee of Cred tors (CoC) of the 
lenders of respective companies. The lenders, to whom these corporate guarantees and put options were 
furnished, have filed their claims with Resolution Professional and have also invoked the corporate 
guarantee1 put options issued by the Company. The National Company Law Tribunal, Mumbai Bench 
vide its order dated 26 February 2020, have approved the request of lenders of LCL and WAML to 
consolidate LCL. WAML and Dasve Convention Centre Limited (a subsidiaw of LCLl and therebv aet ~- -~~~~~~~ ~ ~ 

better valuationbn liquidation. The Resolution Professional is in (he process bf  formuiating a resoiution 
olan includina identifvina ootential resolution aoolicant. The liabilitv of the Com~anv shall be determined 
bnce the debis due io t k s e  lenders are settled by Resolution ~rifessionai upon completion of the IBC 
process. Pending the outcome of the resolution process, no provision has been made in the financial 
statements by the management stating that the impact, if any is currently unascertainable." 
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- - 

(v) Notes 13 to the accompanying Statement on following emphasis of matter included in the review report 
dated 9 November 2021 on the interim financial statements of Raiganj-Dalkhola Highways Limited, a 
step-down subsidiary of the Holding Company, issued by an independent firm of Chartered Accountants, 
on matters which are relevant to our conclusion on the consolidated financial results of the Group, and 
reproduced by us as under: 

"Note XX and XX of notes to accounts, the Company had taken term loans from consortium of banks and 
financial institution. The Company borrowings have been classified as non-performing assets by the 
lenders due to defaults in payment of related dues. Balances of outstanding borrowings from the lenders 
including interest thereon as recorded in books of accounts of Company are unconfirmed (except Yes 
Bank)." 

Our conclusion is not modified in respect of the above matters, 

8. We did not review the interim financial statements1 interim financial information1 interim financial results of 
twentv two 122) subsidiaries included in the Statement, whose financial information reflect total assets of ~~~,~ ~, 
? 5,623.24 crore as at 30 September 2021, and total revenues of ? 1,868.95 crore and ? 3,360.14 crore, 
total net profit after tax of ? 217.92 crore and 9 227.15 crore, total comprehensive income of 
? 208.20 crore and ? 206.61 crore, for the quarter and six months ended on 30 September 2021, 
respectively, and cash flows (net) of? 93.55 crore for the period ended 30 September2021, as considered 
in the Statement. The Statement also includes the Group's share of net profit after tax o f?  1.84 crore and 
? 1.68 crore and total com~rehensive income of ? 1.84 crore and B 1.68 crore. for the quarter and 
s x months endea on 30 ~epiember2021, respecive y, as considerea in the Statemen!, n respect of three 
(3) assoclates and two (2) joint ventures wnose inter m financial statements1 nterim fnanc al ~nformationl 
nterim financ a resJ ts nave not been reviewed oy us These lnterlm flnanc~al statements1 inter'm inancia 
informatlonl Inter m financia resJlts nave oeen revlewed oy otner a-ditors wnose review repons have 
been f-rn~shea to us oy the management, and our conclusion n so far as 11 re ates to tne amounts and 
d sc 0s-res ncluaed in respect of tnese s~os ld  arles assoclates ana :olnt ventures s based soe y on tne 
review reports of such other auditors and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the work done by 
and the reports of the such auditors. 

9. We did not review the interim financial information of one (1) joint operation, whose interim Bnanclal 
information reflects total assets of ? 107.27 crore as at 30 September 2021. and total revenues of 
? 42.75 crore and ? 83.95 crore, total net profit after tax of 9 0.67 crore and ? 1.13 crore, total 
comprehensive income of 9 0.67 crore and ? 1.13 crore for the quarter and six months ended on 
30 September 2021, respectively, and cash flows (net) o f t  1.61 crore for the six months period ended 
30 September 2021, as considered in the Statement. This interim financial Information has been reviewed 
by other auditor whose review report has been furnished to us by the management. 

The interim financial information of the above joint operation has been prepared in accordance with 
accounting principles generally accepted in India, including accounting standards issued by the lCAl and 
presented as per generally accepted auditing standards. The Halding Company's management has 
converted the interim financial information of such joint operation in accordance with lnd AS. We have 
rev~ewed tnese conversion ad.~stments maae by the Hold ng Company's management Our conc us on 
on !ne accompany ng Statement, in so far as t re ates to the amounts ana a,sclosures ncl-dea in respect 
of this joint operation is solely based on report of the other auditor, the conversion adjustments prepared 
by the Holding Company's management and reviewed by us, and the procedures performed by us as 
stated in paragraph 3 above 

Our conclusion is not modified in resDect of this matter with resDect to our reliance on the work done by 
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10. The Statement includes the interim financial statements1 interim financial information1 interim financiai 
results of three (3) subsidiaries, which have not been reviewed1 audited by their auditors, whose interim 
financial statements1 interim financial information1 interim financial results reflect totai assets of 
? 3.18 crore as at 30 September 2021, and totai revenues of? 0.07 crore and ? 0.07 crore, net loss after 
tax of ? 0.15 crore and ? 0.24 crore, total comprehensive loss of 3 0.15 crore and ? 0.24 crore for the 
quarter and six month ended on 30 September 2021 respectively, cash flow (net) of ? 0.48 crore for the 
period ended 30 September 2021 as considered in the Statement. 

The Statement also includes the Group's share of net profit after tax of? 0.06 crore and ? 0.42 crore, and 
total comprehensive income of 3 0.06 crore and ? 0.42 crore for the quarter and six months ended on 
30 September2020, respectively, in respect of one (1) associate, based on its interim financial information, 
which has not been reviewed1 audited by its auditors, and have been furnished to us by the Holding 
Company's management. 

Our conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect 
of these subsidiaries and associate, are based solely on such unauditedlunreviewed interim financial 
statementsl interim financiai information1 interim financial results. Accordina to the information and 
explanations glven to us by the management, these Inter m f nancla staiementsl nter m financial 
nformar~onl nlerlm financ al res,lts are not mater a to ine Group Our conc "son s nolmoo~Ced n respect 
of this matter with respect to our reliance on the interim financial statements1 interim financial informationl 
interim financiai results certified by the management. 

11. The Statement also includes the interim financial statementsl interim financial information1 interim financial 
resu ts of SIX (6) ]o,nt operations whlcn nave not been rev~ewealaud~led oy tielr a-altors, and wnose 
lnterlm f nanc~al statementsl fnanc al lnformatlonl inanc al resu ts reflecrs total assets o f ?  17 04 crore as 
at 30 September 2021 an0 total reven-es of ? 0 19 crore and i 0.25 crore, total net profit/(loss) after lax 
o f ?  0 08 crore ana ? (0 31) crore. total comprehens ve ncomel(loss) of 7 0.08 crore ana ? (0.31) crore for 
the quarter and six-month period ended 30 September 2021, respectively, and cash flow (net) of 
? 0.48 crore for the six-month period ended 30 September 2021, as considered in the Statement. Our 
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in resoect of 
these joint operations, is baskd solely on such unreviewedlunaudited interim financial statementsl~nterim 
financial information1 interim financial results. Accordina to the information and exoianations aiven to us 
by the management, these interim financial statemenisl interim financial informationl interim financial 
results are not material to the Company. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the aforesaid interim 
financial statementsl interim financial informationl interim financial results certified by the management. 

Place: Mumbai 
Date: 11 November 2021 
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Annexure 1 

List of entities included in  the Statement 

Associates 
Highbar Technocrat Limited 

Evostate AG 
MCR Managing Corp. Real Estate 

* The aforementioned entities were Joint Venture of the Group and effective 20 August 2021 have become 
subsidiaries of the Holding Company. 

Projektentwicklungsges.Parking Kunstmuseum AG (upto 31 
March 2021) 
Evostate lmmobiilen AG 

Joint Venture I Joint Operations 
Kumagai-Skanska-HCC-itochu Group 

HCC-L&T Purulia Joint Venture 
Alpine - Samsung - HCC Joint Venture 
Nathpa Jhakri Joint Venture 
HCC- HDC Joint Venture 
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Farakka-Raiganj Highways Limited (upto 22 September 
2020) 
Alpine - HCC Joint Venture 
HCC Samsung Joint Venture CC 34 
ARGE Prime Tower, Zurich 
Werkarena Basei AG 
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I STATEMENT OF CONSOLIDATED CASH FLOW STATEMENT 

I Partlculan 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Net profiV (loss) before tax 
Adjustments for: 
Depreciation and amortisation expense 
Finance costs 
lnterest inwme 

I Gain on one time settlement of debt 
LOSS on settlement with a customer 

I Share of (proOt)l loss of associates and joint ventures 
Dividend inwme 
Unrealised foreign exchange (gain) / loss (net) 

I Profit on disposal of property, plant and equipment (net) 
Provision no longer required written back 

Operating profit! (loss) before working capital changes 

Adjustments for changes In working capital: 

(Increase)/ decrease in inventories 
Decrease1 (increase) in trade receivables 
(lncrease)ldecreas~ in currenu non-current financial, other assets and 
unbilled work-in-progress (403.77) 210.19 

Increase in trade payables, other financial liabilities, other liabilities and 
provisions 208.61 234.04 

Cash generated from operations 
Direct taxes refund (net) 
Net cash generated from operating activittes 

I 6. CASH FLOW FROM INVESTING ACTIVITIES I I 
Purchase of property, plant and equipment (including capital walk-in- 
progress, capital advances and liability for capital goods) 
Proceeds from sale of property, plant and equlpment 
Proceeds from sale of investments 
(Investments in)/ proceeds from bank deposits {net) . . . . 
lnterest received 
Dividend received 
Net cash (used in)/ generated from investing actlvitles 

( C. CASH FLOW FROM FINANCING ACTIVITIES 

b e e  acwm~an~ing  notes to the consolidated unaudited financial resultii I 

Repayment of non-current borrowings (21.82) (34.08) 
Proceeds from/ (repayment of) current borrowings (net) (277.40) 432.99 
Repayment of lease obligation (10.24) (12.96) 
Interest and other finance charges paid (220.82) (147.26) 
Net cash generated from1 (used In) financing activities (530.28) 238.69 

Net (decrease)/ Increase In cash and cash equivalents (A+B+C) (157.W) 494.92 
Cash and cash equivalents at the beginning of the period 
Impact of business combination (Refer note 14) 
Unrealised foreign exchange loss 
Cash and cash equivalents at the end of the period 

Ihe above statement of cash flow has been prepared under the "indirect method" set out in lnd AS 7 -Statement of Cash Flows. 

642.13 
418.14 

6.27 
909.04 

276.11 

4.37 
775.39 



1 Hindustan ConsWction Company Limlted (the 'Holding Company) and Its subsidiaries are together referred to as 'lhe Group' in the following 
notes. These consoildated flnanclal results have been prepared to comply in all material respects wlth the Indian Accounting Standards ('lnd 
AS') as prescribed under Sectlon 133 of the Companies Act, 2013 ('the Ad)  read wlth Companles (Indian Accounting Standards) Rules as 
amended from time to time. The above consolidated financial resulls have been reviewed and rewmmendedto the Board of Directors by the 
Audit Committee of the Holdlng Company and subsequently approved by the Board of Directors of the Holding Company at their respective 
meetings held on 11 November 2021. 

2 Unbilled work-ln-progress (contract assets), unbilled work-ln-progress (Included under assets of a disposal group classified as held for sale), 
and current trade receivables includes T 483.19 wore, T 276.35 cmre and 7 280.17 wore, respectively, outstanding as at 30 September 2021 
represenung receivables from customers of the Holding Company, based on the terms and conditions implicit in the contracts and other 
receivables In respect of closedl substantially closed/ suspended projects. Further, trade receivables and trade recelvables (Included under 
assets of a disposal group held for sale) as at 30 September 2021 includes recelvables of 7 211.05 crote and 7 2.409.01 crore (net of 
advances of 7 3.059.19 wore), respectively, representing claims awarded In arbitration, indudlng Interest thereon. In favour of the Holding 
Company which have been challenged by the customers in higher courts. These aforementioned receivables are mainly in respect of cost over- 
run arlsina due to client caused delaw, susoension of oroiecta, deviation In desion and chams in scooe of work: far which Holdina Combanv is 
at varlouistages 01 negotiation1 alsmJssio" wlth the ; lehts or under arb~tratloil IhUgalon. Considering the conlractoal tenablllG progress of 
negolaUons1 discusslons/arbltrationl I LgaL'ons an0 as legally advised In certain WntentioJs matters, the management is wnfident of recovery ' I 
of these receivables. 

3 The outbreak of COVID-I9 had disrupted regular business operauons of the Gmup due to the lock down reslricUons and other emergency 
measures imposed by Governments from time to Ume. The operations of the Gmup have slarted recovering from the economlc slowdown 
caused by COVID-19 pandemic and reaching normalcy. The Gmup management has taken into account the possible impacts of known events. 
upto the date of the approval of these financial results, arising from COVID-19 pandemic on the carrying value of the assets and liabilities as at 
30 September 2021. While the Group continues to closely monitor the Impact of COVID-18 pandemio, there exists uncertainty in esumating the 
future impact of COVID-19 pandemic on the Group and, accordingly, the actual impact in the future may be different from those presently 
estimated. 

4 HREL Real Estate Limited ('HREL'), a subsldiary company, has provided corporate guarantees and put options to the lenders of its erstwhile 
subsidiaries, Lavasa Corporation Limlted ('LCL') and Warasgaon Assets Maintenance Limited (WAML') in respect of amounts borrowed by 
these subsidiaries, theaggregate llabiliiyin respect ofwhich as at 30 September 2021 stands at t 5.680.41 crore. 
LCL and WAML have been admitted under the Corporate Insolvency and Resolution Process ('CIRP') in accordance wlth the insolvency and 
Bankruptcy Code. 2016 (IBC) dated 30 August 2018 and 20 December 2018, respectively. and ResoluUon Professionals ('RP') ha;e been 
appointed by the Committee of Credltors (CoC) of the lenders of respective companies. The lenders. to whom these corporate guarantees and 
put options were furnished, have filed their claims with RP which Is presently under the IBC process and have also invoked the corporate 
guarantee1 put options Issued by the HREL. The National Mrnpany Law Tribunal. Mumbai Bench vide its order dated 26 February 2020, have 
approved the request of lenders of LCL and WAML to consolidate LCL. WAML and Dasve ConvenUon Centre Limited (a subsidiary of LCL) and 
thereby get better valuation on liquidation. RP is in the pmcess of formulating a resoluuon plan includind identifying potential resolution 
applicant. The liability of HREL shall be determined once the debts due to these lenders are settled by RP upon completion of the IBC process. 
Pending the outcome of the resolution process, no provision has been considered necessary in the consolidated Unanclal results as at and for 
the quarter and six months ended 30 September 2021, as impact, if any. Is c(lrrenUy unascemlnable. 

5 On 20 September 2018, vide the Taxation Laws (Amendment) Ordinance 2019. the Government of India Inserted Section 115BAA in the 
income Tax Act, 1961 which provides domesllc companies a non-reversible option to pay corporate tax at reduced rates effective 1 April 2019 
subject to certain conditions. However. the Holdlng Company having significant brought forward tax losses and unabsomed depreclatlon on 
which deferred tax asset has been recognlsed. is still evaluating and has not yet elected to exercise the option permitted under sectlon 115BA4. 
As at 30 September 2021. the Holding Company has recognized net deferred fax assets amounting t o t  739.28 cmre (31 March 2021: t 715.99 
cmre and 30 September 2020: t 631.66 wore) mainly on account of carried fomrard unused tax losses. unused tax wedits and othertaxabie 
temporary differences. Whlle the Holding Company is confident of taxable profits being available agalnst which unused tax lossescan be 
utilized. the Holding Company on a wnservative basis has not recognized deferred tax asset on the losses incurred effective 1 July 2021. 
Based on the expected profits from the unexecuted orders on hand1 future projects, outcome of the ongoing discussion wlth lenders for 
restructuring of loans and expected settlement of claims1 arbitration awards with customers. the Holding Companfs management is confident 
that sufficient future taxable Income will be available against which such net deferred tax assets rewgnised as at 30 September 2021 will be 
realized. Slatutory auditon review report is modified in respect of this matter. 



4 6 Pursuant to the confirmation from external aaencv on comollance of conditions laid out bv Monitorins Committee of lenders. lhe Holdina 

Company during the quarter ended 31 ~ a r c h i 0 2 i  adjusted the excess managerial remuniration for the Rnanclal year 2013-14 against lhi 
remuneratlon accrued but not paid for the financial year 2014-15, and also !he excess remuneration acwed andpald for financial yea! 2015- 
16 stands rnnrovad~ . - - -. . - - --. . -. - -. 
Further In accordance w;lh secllon 197 of the A d  subject lo Schedule V to lhe Acl. lhe Holding Company was reqdirsd to oblaln approval for 
excess managerial remrneration of Chairman and Managing Director ('CMD) and Wnole Time Director ('WTD') In the general meetlng along 
wilh prior appmval fmm banks/ public financial instltutlons and non-wnvertible debenture holders (together referred as 'lenders') since lhe 
Holdlng Company had defaulted In the payment ofdues to lenders. The Holding Company has obtained approvals vide speclal resolutions in its 
shareholdets meelino held on 26 Seotember 2019 for remuneration of CMD and Whole Tlme Director for the oeriod 1 Aoril2019 to 31 March 

I 2022. However, the r&ulslte approvai fmm lenders are sUll awaited which the Holding Company expecls to ob& n along side implementation of 
the resolution plan. Pend:ng receipt of lenders approvals, managerial remLneration continue lo be accrued1 paid by the Holdlng Company as 
detailed below: 

In absence of any requisite approval fmm lenders for remuneration payable to CMDI WTD for lhe aforementioned years/ period, stalutor) 
auditors revlew report Is modified in respect of lhis matter. 

7 As at 30 September 2021, the Gmup has acwmulated losses aggregating i 3,912.64 cmre whlch has resulted in lull erosion of its net worfh. 
The Holdlng Company also continues to default on payment to lenders along with overdue to operational credltors. Certain Operational creditors 
of lhe Holdlng Company have applied before the NaUonal Company Law Tribunal ('NCLT) for lhe debt resolution under lhe Insolvency and 

I Bankruptcy Code. 2016, none of which has been admlned so far. Furlher. lhe COVID-19 pandemic has alsodisrupted business operations of 1 
lhe ~ roupand  lhere continues to exist uncertainty wilh respect to lhe pandemic on Group's operations. The above factors indicate lhat events 
or conditions exist, whlch may cast significant doubt on lhe Group'sabililyto continue as a going concern. 
The Holdlno Comoanv Is in advanced shoes of wmolebo a resolution Dian wlth Its lenders. inctudlna resolution of debt of an ershvhlle 
subsidiary, ihose'liabilities were taken ov; by lhe Hoiding -Company In eerlier years at settlement valuebasis lhe settlement terms entered 
behveen lhe Holding Company and lenders. Pursuant to lhe resolution plan, ewnomlc and beneficial Interest of a portion of lhe aforesaid 
arbitration awards and claims of lhe Holding Company along wilh liabilities, represented by debt and a m e d  interest, will be transferred to a 

I wholly owned subsidiary of the Hoidlng Company (also refer note 8 below). The resolution plan has received an in-principal appmval fmm I 
majority lenders and Is subject to final appmval by their respective Board/Committees. 
Based on lhe expectation of lhe Implementation of lhe resolution plan wilh lenders of Holdlng Company as well as lhe underlying strenglh of the 
Group's business plans and future growlh outlook as assessed. the management is confident of impmving me credit pmfile of lhe Gmup. 
including lhmugh limebound monelisation of assets Including arbitratim awards. ciaims and other assets whlch would result in It being able to 
meet its obligations In due course of time. Accordingly, the Management considers it appropriate to prepare lhese financlal results on a going 
concern basis. 

8 As per the proposed resolution plan whlch has received an in-principal appmvai from the lenders of the Holdlng Company and lenders of an 
erstwhile subsidiary, the economic and beneficial interest of certain arbitration awards and claims of lhe Holding Company along with liabilities. 
represented by debt and accrued hterest, will be transferred to a wholly owned subsldlary of lhe Holdlng Company. The Board of Directors and 
shareholders of lhe Holdtng Company have appmved lhe aforementioned resolution plan at their respective meetings held on 27 May 2021 and 
29 June 2021. in accordance wlth lnd AS 105 - Noncurrent Assek Heid for Sale and Discodnued Operations, the assets (represented by 
arbitration award and claims) and IiabIliUes (represented by debt and accrued Interest) qualily as assets and liabilities of a disposal group held 
for sale. ConsequenUy, as at 30 September 2021, trade receivables representing favorable arbilralion awards (including interest thereon) 
aggregatlng t 2,409.01 cmre (net of advance t 3,059.19 cmre) and claims aggregating t 3.987.98 wore (to lhe extent identified) lodged on 
customers of lhe Holdins Comoanv. havlns a camins value of 7 427.19 cmre. have been classlfied as assets of a disoosal arourt held for sale. 
Similarly, as at 30 ~eptimber 202i. curreit bormiviigs and other wnenl Cnanclal liabilities of the Hold'ng ~ o m p s n ~ a m o u ~ l i n i  to 7 2.392.21 
cmre and? 421.67 crore, respeclively, have been classified as ~iabililiesofa disposal gmup he d for sale. 

9 Nan-current borrowinas. current barrawinas. other non-current financlal liabilities. olher current financial liabilities and Liabilities of disoosal - ~ ~ ~- 0 - .  ~- ~ ~~ ~ - - . ~  ~ - ~~ ~ 

~ ~~ .~ ~ ~~ ~ ~ ~~ ~~ ~~~ 

gmup held for sale as at 30 September 2021 include balances amounting lo Nil (31 March 2021: Nil and 30 Seplember 2020: 7 10.64 cmre). ? 
123.41 crare (31 March 2021: ? 2.10 cmre and 30 September 2020. ? 221.54 cmre), Nil (31 March 2021: Nil and 30 September 2020: t 619.86 
crore). t 434.06 cmre (31 March 2021: i 500.72 cmre and 30 September 2020: t 365.35 crore) and t 86.99 cmre (31 March 2021: Nil and 30 ' 
september 2020: Nil). ;sspectively, for which conflrmallonsl statements fmm the respective banks1 lenders have not been received insplte of 
incessant efforts by Holding Company's management. Further. In respect of certain loans aggregatlng 1746.57 cmre (31 March 2021: 1,871.75 
cmre and 30 September 2020: 7 1,086.49 cmre), while the lenders have mnfirmed the principal outstanding, the accrued interest aggregating i 
157.05 cmre (31 March 2021: t 115.37 crore and 30 September 2020: t 65.09 crore) have not been confirmed. In the absence of 
confirmations1 statements fmm the lenders, the Holding Company has provided for Interest and olher penal charges on lhese borrowings based 
on lhe latest communication available from the respeclive lenders at the interest rate spedfied in the agreement. The Holding Company's 
management believes that amount payable will not exceed the ilablllly pmvlded In books in respect of these bo~owings. 
Further. for balances with banks (Included under cash and cash wuivalents) and earmarked balanced fixed deooslts. Included under bank ~~~. ~~~~~~~ 

balances other than cash and cash equivalents as at 30 ~eptember2021 inchde balances amounting to t 0.97 &re (31 March 2021: ? 2.10 
cmre and 30 Sebtember 2020: 7 7.33 cmre) and t 1.02 crore (31 March 2021: ? 10.91 cmre and 30 September 2020: Nil), respectiyely, for 
which confirmation1 statements fmm banks have not b d ~ c e i v e d  by the' Holdlng Company. Statutory auditors review report is modified in 



11 During the year ended 31 March 2019. the Holding Company had recognized a provision o f t  331.40 wore pursuant to the signing of a non- 
binding term sheet with a consortium of investors along with a letter of mmmitment, for an assignment of the beneficial interest In portfolio of 
identified arbitration awards and clalms i'soeclfied assels'l for an auQreoate consideration of t 1.750 crore. The said Drovision continued 

tr croreL 

thereafter in view of mutual enension o i lke said lransaciion hi. 3l i jecimber 2019. In the absence of any fLrtner extinsion, the Holding 
Company decided to cancel thls propose0 lransacbon Pbrsuanl lo the cancellallon of the aforesaid transaction, the provlslon o f t  331 40 uore. 
related lo specified assets, remgnized earlier has been wnnen back during the year ended 31 March 2020 Stalulory auditors revlew report is 

10 

modifled in respect of reversal of aforesaid provision. 

12 Trade payables and liabilities for capitai goods (under other cunent financial liabilities) of the Holding Company as at 30 September 2021 
include t 39.62 crore and 7 3.33 cmre, respectively, to parlies situated outside India. These balances are pending for semement due to 
financial difficulties presenUy being faced by the Company and have resulted in delay h remittance of payments beyond ihe timeline stipulated 
by the FED Master Direction No. 1712016-17, under Ule Foreign Exchange Management Act. 1999. The Holding Company is in the pmcess of 
regularising these defaults by filing necessary applications with the appmpriate authority for mndonauon of delay. Pending conclusion of the 
aforesaid matters, the amount of penalty, if any, that may be levied, is not ascertainable but expected not to be material to the mnsoiidated 
financial resuils, and accordingly, the consolidated financial results do not include any adjuslments that may arise due to such delay1 default. 

13 Short term borrowings (current maluritles of long-term borrowings) and other current financial liabilities of Raiganj Dalkhola Highways Limited 
('RDHL'). as at 30 September 2021 includes T 72.78 cmre and t 44.66 cmre. respecUvely in respect of which. in the absence of confirmation 
from the tended bankers. RDHL has orovlded for interest and other oenal chames based on the latest communication available from the 

Exceptional items 

a) Losson semement with a customer 

b) Gain on one-tlme sewemen1 of debt 
Total gaid 1106s) 

" 
lenders1 bankers st h e  interest rate speclfled In the agreements RHDL's management believes that amount payable on setUement wil not 
exceed the liability provided in books in respect of tnese banomngs Funher. the classiAcatlon of these Dorrowings into cunent and non-current 
is based on the original maturityterms as staled in theagreemenls with Uie lenders1 bankers. 

14 Pursuant to the Securities Purchase Aareement entered between Xander investment Holdino XXVl Limited I'Xandefl and Holdino Comoanv 
along with certain group enuties. ~ a n d e i s  holding (14.55%) in HCC Concessions ~imi led (H&) a joint ventuie of lne ~ roup .  has L e n  bdughi 
back by the Gmup on 20 Augusl2021. Consequent to the buy bad. effecbve 20 Augusl2021, HCL ceasss to be a joint venture and became a 
wholly ovmed subsidiary of the Gmup and resultanuy HCL's financial resulls from 20 August 2021 are be'ng consolidated along with the 

Quarter ended 

financial results for the Group as a subsidiary which was hitherto wnsolldat?d as joint venture. Acmrdingly, the financial results for the,quarter 
and six-months ended are strictly not comparable with theother comparable reporling periods included in the financial results. 

30 Sept 2021 

106.10 
106.10 

15 On 22 September 2020. HCC Concess ons Limited (HCC), mmpleted the 100% stake sale of ils subsidlary Farakha Raiganj Hlghway Limited 
('FRHL') to Cube Highways and lnlraslructure II Pte. Lld. ('Cube'). Pursuant to setUemenl wilh NHAI, the mndlUon precedents for release of 
holdback mnslderauons stood fuln led an0 accordingly HCL recognised the hold back receivable aggregating ? 217 06 uore ddring the quarter 

Year ended 
31 March 2021 

(274.03) 

(274.03L 

Stx month ended 

ended 31 March 2021. 
Further during the quarter ended 30 June 2021. the condition precedeits related to HCL's share of proceeds from above semement with NHAi 
and royalty Income from FRHL were fulfilled and uncertainties towards estimation and realisabllity of the aforementioned receivables no longer 
edst. Accortlingly, HCL remgnised the receivables aggregating T 354.54 crore during the previous quarter ended 30 June 2021. . 

30 June 2021 30 Sept 2021 

106.10 
106.10 

16 Figures for the previous quarters1 year have been regrouped1 rearranged, wherever mnsidered necessary. I 

30 Sept 2020 
(84.46) 

(84.46) 

30 SeL 2020 
(328.83) 

(328.83) 

Mumbai. Dated : 11 November 2021 

for Hindustan Constructlon Company Limited 

Ajlt Gutabchand 
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