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As per Regulations 33 and 52 of the Securities and Exchange Board of India (Listing Obligations
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Standalone and Consolidated Financial Results of the Company for the quarter and nine months
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of the Company at its Meeting held today i.e. February 08, 2024 along with Limited Review
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A copy of the press release is also enclosed herewith.

The Meeting of the Board of Directors of the Company commenced at 2.00 p.m. and concluded
at 4.30 p.m.
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Thanking you,

Yours Faithfully,
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Press Release

HCC Net Profit up 187% at ¥68.5 crore in Q3 FY24
Consolidated Net Profit at #233.2 crore in Q3 FY24

Mumbai: February 08, 2024: HCC E&C reported turnover and EBITDA of %1,244.7 crore
and ¥153.8 crore, respectively, in Q3 FY24, as against ¥1,155.5 crore and ¥171.4 crore, in
Q3 FY23. The Company's order book stood at 11,165 crore as of December 31, 2023.

On a consolidated basis, HCC reported revenue of ¥1,474.5 crore in Q3 FY24 versus
%1,357.6 crore in Q3 FY23. The consolidated net profit was at 233.2 crore in Q3 FY24
versus loss of ¥283.7 crore in Q3 FY23. The consolidated figures are not comparable due to
the exclusion of step-down subsidiary, Steiner Construction SA's turnover and profits, which
per the accounting standard is treated as discontinued operations given the expected sale of
the Company in the current quarter. The sale was subsequently concluded on 18 January
2024, the results for which will be reflected in Q4 FY24.

Financial highlights — HCC unaudited standalone results

— Turnover of ¥1,244.7 crore in Q3 FY24 versus ¥1,155.5 crore in Q3 FY23
— Net Profit of ¥68.5 crore in Q3 FY24 compared to ¥25.2 crore in Q3 FY23
— EBITDA margins at 12.4% in Q3 FY24 compared to 14.8% in Q3 FY23

The Company received provisional completion certificates for the Sawalkot Tunnel project in
Q3 FY24, while the Nikachhu Hydro Power project achieved the final milestone of water on
the turbine on December 10, 2023, and its grid synchronisation for power generation has
been completed. In NH34 Package 3, all the works have been completed, and final
commercial operation has been awarded for balance stretch of 9.8 Km. Three more projects
are in advanced stages of completion, including two projects in Jammu & Kashmir viz Anji
Khad Bridge and the railway tunnel T49A, where most of the civil work is completed and
finishing work is in the final stages. In the Delhi Metro DC06 package, all civil work has been
completed, and architectural finishing works in the station are nearing completion.

The major hydro projects of Tehri and Vishnugad Pipalkoti in Uttarakhand, the Coastal Road
Project and Mumbai Metro Line 3 project, have achieved significant progress.

The Company is now focusing on growth through new order acquisitions. It has bid for
projects worth 6,900 crore, which are under evaluation. Another 14,000 crore worth of
bids shall be submitted in the coming quarter. Furthermore, a bid pipeline of 246,440 crore
has been identified for future growth.
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Steiner AG reported revenues of CHF 22.9 million (2218 crore) in Q3 FY24 as compared to
CHF 94.3 million (2802 crore) in Q3 FY23 and net profit of CHF 6.1 million (Z55 crore) in the
Q3 FY24 as compared to loss of CHF 40 million (2329 crore) in the Q3 FY23. The order
book stood at CHF 448.4 million (24367 crore) at the end of December 31, 2023. The
quarterly figures exclude CHF 63.6 million (581 crore) of revenue and CHF 5.58 million
(%51 crore) loss for Q3 FY24 for the subsidiary Steiner Construction SA, which has been
divested to Demathieu Bard, an international construction group headquartered in France for
approximately CHF 98 million (Rs 928 Cr) including liability transfer of around CHF 60
million (Rs 568 Cr).

Performance of HCC subsidiary: Steiner AG

About HCC:

HCC is a business group of global scale developing and building responsible infrastructure through next
practices. With an engineering heritage of nearly 100 years, HCC has executed a majority of India's landmark
infrastructure projects, having constructed 26% of India's Hydro Power generation and 60% of India's Nuclear
Power generation capacities, over 4,036 lane km of Expressways and Highways, more than 360 km of complex
Tunnelling and 395 Bridges. Today, HCC Ltd. serves the infrastructure sectors of Transportation, Power and
Water. The HCC Group, with a group turnover of 9,857 crore, comprises of HCC Ltd., HCC Infrastructure Co.
Ltd., and Steiner AG in Switzerland.

www.hccindia.com
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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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(as amended)

To the Board of Directors of Hindustan Construction Company Limited

1. We have reviewed the accompanying statement of 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 31 December 2023 and the year to date results for the period 1 April 2023 to
31 December 2023, being submitted by the Company pursuant to the requirements of Regulation
33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) (‘'Listing Regulations’). Attention is drawn to the
fact that the Note 3 to the Statement regarding ‘total balance value of work on hand’ as at 31
December 2023, as included in the Statement has been approved by the Company’s Board of
Directors, but has not been subjected to audit or review.

2. The Statement, which is the responsibility of the Company’s management and approved by the
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
(‘Ind AS 34’), prescribed under section 133 of the Companies Act, 2013 (‘the Act’), and other
accounting principles generally accepted in India and is in compliance with the presentation and
disclosure requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the Listing
Regulations. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the Independent
Auditor of the Entity, issued by the Institute of Chartered Accountants of India (‘ICAI’). A review of
interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with the Standards on Auditing
specified under section 143(10) of the Act, and consequently, does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.
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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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

4. As stated in:

(i) Note 7 to the accompanying Statement, the Company’s investments in subsidiaries as at 31
December 2023 includes non-current investment and current investment in HCC Infrastructure
Company Limited (‘HICL), its wholly owned subsidiary, amounting to ¥ 1,214.65 crore and ¥
202.50 crore, respectively, stated at cost. The subsidiary’s consolidated net-worth as at 31
December 2023 is substantially eroded but, the said investment is considered fully recoverable
by the management on the basis of factors stated in the aforesaid note including a valuation
report obtained from an independent valuer.

However, in the absence of sufficient appropriate audit evidence to support the significant
judgements and estimates relating to underlying assumptions applied by the management in
the aforementioned valuation report, we are unable to comment upon the adjustments, if any,
that are required to the carrying value of the aforesaid investment and consequential impact, if
any, on the accompanying Statement.

(ii) Note 8 to the accompanying Statement, the Company has recognised net deferred tax assets
amounting to ¥ 722.71 crore as at 31 December 2023, which mainly includes deferred tax assets
on carried forward unused tax losses, unused tax credits and other taxable temporary
differences on the basis of expected availability of future taxable profits for utilization of such
deferred tax assets. However, 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 December 2023.

Our audit report dated 18 May 2023 on the standalone audited financial results of the Company
for the year ended 31 March 2023 and our review reports dated 9 November 2023 and 2
February 2023 on the standalone unaudited financial results for the quarter and six month period
ended 30 September 2023 and for the quarter and nine month period ended 31 December 2022,
respectively, were also qualified in respect of the above matters.

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

6. We draw attention to Note 4 to the accompanying Statement regarding uncertainties relating to
recoverability of unbilled work-in-progress (contract assets), current trade receivables and non-
current trade receivables amounting to ¥ 603.88 crore, ¥ 257.66 crore and ¥ 57.52 crore,
respectively, as at 31 December 2023, which represent receivables in respect of closed/
substantially closed/ suspended projects. The Company is at various stages of negotiation/
discussion with the clients or under arbitration/ litigation in respect of the aforementioned
receivables. Considering the contractual tenability, progress of negotiations/ discussions/
arbitration/ litigations and as legally advised in certain contentious matters, the management is
confident of recovery of these receivables. Our conclusion is not modified in respect of the above
matter.
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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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

7. We did not review the interim financial information of one (1) joint operation included in the
Statement, where such interim financial information reflects Company’s share of total revenues of
Z 152.72 crore and T 297.30 crore, total net profit after tax of ¥ 2.88 crore and % 5.59 crore, and
total comprehensive income of Z 2.88 crore and % 5.59 crore for the quarter and nine-month period
ended on 31 December 2023, respectively, as considered in the Statement. Such interim financial
information has been reviewed by another auditor, whose reports have been furnished to us by the
management, and our conclusion, in so far as it relates to the amounts and disclosures included in
respect of this joint operation, is based solely on the review report of such other auditor.

Further, the aforementioned interim financial information has been prepared in accordance with
accounting principles generally accepted in India, including ‘Accounting Standards’ issued by the
ICAlL. The Company’s management has converted such interim financial information of the joint
operation in accordance with Ind AS. We have reviewed these conversion adjustments made by
the Company’s management. Our conclusion, in so far as it relates to the amounts and disclosures
included in respect of this joint operation is based on the review report of the other auditor and the
conversion adjustments prepared by the management of the Company and reviewed by us.

Our conclusion is not modified in respect of the above matter with respect to our reliance on the
work done by and the report of the other auditor.

8. The Statement includes the interim financial information of six (6) joint operations, which have not
been reviewed/ audited by their auditors, and whose interim financial information reflects
Company'’s share of total revenues of ¥ 0.12 crore and ¥ 1.09 crore, total net loss after tax of
0.71 crore and ¥ 0.37 crore and total comprehensive loss of ¥ 0.71 crore and ¥ 0.37 crore for the
quarter and nine month period ended 31 December 2023, respectively, as considered in the
Statement. Such interim financial information has been furnished to us by the Company’s
management and our conclusion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of these joint operations, is based solely on such unreviewed/
unaudited interim financial information. According to the information and explanations given to us
by the management, the interim financial information of aforesaid joint operations is not material to
the Company.

Our conclusion is not modified in respect of this matter with respect to our reliance on the aforesaid
interim financial information certified by the Board of Directors.

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

SHASHI e TS ALIAR
TA DWALKAR Date: 2024.02.08

16:09:59 +05'30'
Shashi Tadwalkar
Partner
Membership No.: 101797
UDIN: 24101797BKCOZH4891

Place: Mumbai
Date: 8 February 2024
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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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

Appendix 1

List of joint operations included in the Statement

Sr. No.

Name of the entity

Kumagai — Skanska - HCC - Itochu Group

HCC - L&T Purulia Joint Venture

Alpine - Samsung - HCC Joint Venture

Alpine - HCC Joint Venture

HCC - Samsung Joint Venture CC 34

Nathpa Jhakri Joint Venture

HCC - HDC Joint Venture

® NI o g B W N =

HCC - VCCL Joint Venture
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dACC

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTH ENDED 31 DECEMBER 2023

2 in crore except earnings per share

& Quarter ended Nine month ended Year ended
r. :
No. [Particulars 31-Dec-23 30-Sep-23 31.Dec-22 31.Dec-23 31-Dec-22 31-Mar-22
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 [Income
(a) Revenue from operations 7.244.73 1,138 76 1,155.45 361436 3,377.25 522201
(b} Other income (Refer rote 5) 19.11 4234 11.€8 7973 41 88 6122
Total income (a+b) 1,264.44 1,181.10 1,167.13 3,684.09 3,419.13 5,283.23
2 |Expenses
‘a) Ccstof materials consumed 211.€8 193.01 26€.68 527.81 758.83 1,009.66
{b] Subcontracting expenses 700.52 592.62 53817 1,856.01 1,568.21 2,727.9¢
{c) Employce benefits expense 83.26 79.53 81.55 239.83 240.49 323.78
d] Finance costs 133.95 134.07 138.43 402.91 518.45 563.97
(e) Depreciation and amortisation expense 18,75 18.57 189 55.47 59.17 78.05
{f) Other expenses 95.49 110.05 99.62 318.51 308.34 448.19
Total expenses (a+b+c+d+e+f) 1,242.65 1,127.85 1,141.36 3,600.34 3,452.59 5,251.54
3 |Profit/ (Loss) before exceptional items and tax (1-2) 20.79 53.25 25,77 93.76 (34.46) 31.59
4 |Exzeptional item - Gain (Refer nota 5) 37.93 - 87.93 223.30 223.30
5 |Profit before tax (2+4) 108.72 53.25 2577 181.68 188.84 254.89
6 |Tax expensel (credit)
(a) Current tax 20.99 2,90 058 22.65 1.66 1.66
(b) Deferred tax 19.22 - - 19.22 - (0.19)
Total tax expense (a+h) 40.21 0.90 0.58 41.87 1.66 1.47
7 |Net profit for the period/ year (5-8) 68.51 52,35 2519 139.81 18718 253.42
8 |Other comprehensive income/ (loss)
(a) Items that will not be reclassified subsequently to siatement of
profit or loss (net of tax)
- Gzin on remeasurement cf defined benefit plans 044 0.50 043 1.40 130 1.86
- Gzin/ (‘oss] on far value of equity instruments 0.74 6.66 i1.88) 13.72 (3.81) (1.20)
(b) Items that will be reclessified subsequently to statement of . . . i
profit or loss (net of tax)
Other comprehensive income/ (loss) for the perlod/ year, net 148 718 (1.45) 15.42 (2.5%) 0.66
of tax (a+b)
9 |Total comprehensive income for the period/ year (7+8) 6969 59.51 23.74 154.93 18467 254.08
10 |Paid up equity share capital (Face valuz of # 1 each) 161.31 161.31 161.31 151.31 151.31 151.31
11 |Cther equity (excluding revaluation reserves) 569.61
12 |Eamings per equity share of face value of ¥ 1 each
(Not annualised for the quarters and nine month)
(a) Basic (in ) 0.45 0.35 0.17 0.92 1.24 1.67
(b) Diluted (in ¥) 0.4& 0.35 017 c.g2 1.24 1.67
See accompanying notes to the standalone unaudited firancial
results

Hindustan Construction Co Ltd
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Notes:

1 The standalone unaudited financial results of Hindustan Canstruction Company Limited (the 'Company' or 'HCC') far the quarter and nine month
ended 31 December 2023 (‘the Statzment) have been prepared to comply in accordarce with the Indian Accounting Slandards (Ind AS') as
prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules 2015, as amended, and in
compliance with presentation and disclosure requirements of Regulation 33 and Regulation 52 read with Reguiation 83 of SEBI (Listing Obligation
anc Disclosure Requirement) Regulation, 2015 (as amended). These results have been reviewed and recommenced to the Board of Directors by
the Audit Committee and subsequently approved by the Board of Directors of the Company at therr respective meetings held on 8 February 2024
These results have bsen subjscted to limited review by statutory auditors, who have exoressed a modified review conclusior.

%

The Company is engaged in a single business segment viz. "Engineering and Construction”, which is substantially seasonal in charactzr The
Company's chief operating decision makers monitor and review the operating result of the Company as a whole. Therefore, there are no other
reportable segments for the Coempany as per requirements of Ind AS 108 ‘Operating Segment’. Further, the Company's margins in the quarterly
results vary given the nature of its business and consequent to raceipt of awards/ claims or events which may lead Io revision in cast fo completion
Accordingly, the quarierly results may vary and may not be strictly comparable.

w

The total balance value of work on hand as at 31 December 2023 is ¥ 71,165 crore (31 March 2023 ¥ 14,772 crore).

S

Unbilled work-in-pregress (contract assets), current trade receivables and non-current trede receivable includes 2 603.88 crore,  257.65 crore and
¥ 57.52 crore, respectively, cutstanding as at 31 December 2023, representing receivables from customers azsed on the terms and conditions
implicit in the contracts and other receivables in respect of closed/ substantially closed/ suspended projects. These alorementioned receivables are
mainly in respect of cost over-rur érising due to client caused delays, ceviation in design and change in scope of work, for which Company is at
various stages of negotiation/ discussion with the cliente or under arbifration! litigation. Censidering the contractual tenability, progress of
negoftiations/ discussions/ arditration/ litigations and as legally advised ir certain contenlicus mallers, the Company s confident that these
receivables are good and fully recoverable.

5 Exceptional fems includes :
Zin crore
Particulars Quarter ended Nine month ended Year ended
31-Dec-23 30-Sep-23 31-Dec-22 31-Dec-23 31-Dec-22 31-Mar-23
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Gain on implementation of cebt resclution plan - - - - 223.30 223.30
[Refer rote (a) below]
Gain on sale of Land [Rafer note (b) below] 87.93 - - 87 93 - =
Total 87.93 - - 87.93 223.30 223.30

a) During the yeer ended 31 March 2023, tha Company successfully novated specified debt of lenders aggregating  2,855.69 crore to Prolific
Rasoluton Private Limited (‘PRPL’), a wholly owned subsidiary upto 30 Septamber 2023, with the consideration being the assignment of beneficial
interest in the specified arbitration awards and claims with a carrying value of 2 2,894.11 crore in favar of PRPL. The Company continues o furnish
Corporate Guarantees in favor of the PRPL's lenders for debt novated. Further, the revision in terms cf facilities with respect to repayment terms,
rate of interest and waiver of penal interest by lenders resulted in a gain of  223.30 crore which has been presented as an excepiicnal item for the
respective periods. Basad an the above and considering the future business plans, including tims-oound monetization of assets, the managemant
is confident of meeting the ohligations as they fall due. Accordingly, the management considers it appronriate ta prepare these financial results on a
going concern basis.

h) During the currart quarter, the Company has sold a land parcel situated in Village Karnala (Tara), Panvel, Maharashtra along with the structures
standing thereon for a consideration of ¥ 95 crare. The resultant gan of ¥ §7.93 crore has beer presentad as an axceptional item for the quarter
and nine menth ended 31 December 2023,

& The Company entered into a revised sanction letter with a holder of a Optionally Convertible Deberture ('OCD") which provides for a waiver on the
interest accrued prepayment. During the previous guarter, the Company made a prepayment of certain outstanding OCD which resulted in a gain
on settlement of debt, representing waiver of interest, amounting to ¥ 24.26 crore which has been recognised as other income for the quarter ended
30 September 2023 and nine month period ended 31 December 2023.

As at 31 December 2023, the Company has investments (including deemed investments) in its wholly owned subsidiary HCC Infrastructure
Company Limited (‘HICL') aggregating  1,417.15 crore (30 September 2023: ¥ 1,419.65 crore, 31 March 2023: ¥ 1,434.65 crore and 31 December
2022: ¥ 1,564.65 crore) classified as non-currert investment ¥ 1,214.65 crore (30 September 2023: # 1,214 65 crore, 31 March 2023: ¥ 1.214 65
crore and 31 December 2022: ¥ 1 214.65 crore) and current investment of ¥ 202 50 crore (30 September 2023: ¥ 205 crore, 31 March 2023: ¥ 220
crore and 31 December 2022: 350 crore). While the consolidated net worth of HICL as at 31 December 2023 has been substantially eroded, the
management has assesssc the fair value of HICL based on a valuation report from an independent valuation expert. The valuation includes
significant judgements and estimates relating 1o underlying assumgtions in respect of future business plans, cash flows from earn-out
consideralions, expected share of future revenues of subsidiaries sold and favourable arbitration awards in a subsidiary. Accordingly, based on
aforementioned valuation report and future business plan, the management believes that the recoverable amount of investment in HICL is higher
than its carrying value. Statutory aucitors review report is modified in respect of this matter.

-4

As at 37 December 2023, the Company has recognised net deferred tax assets amourting to ¥ 722.71 crore (30 September 2023: ¥ 741.93 crore,
341 March 2023 2 741.93 crore and 31 December 2022;  741.74 crore), which mainly represents deferred tax asscts on carried forward unused tax
losses, unused tax cradits and other taxable temporary differences. The Company is confident of generating taxable profits from the unexecuted
orders on hand! future projects anc expected realisation of claims/ arbitration awards. Accordingly, the management helizves it is probab?e; thgt
sufficient fulure taxable profits will be available against which such deferred tax assels can be utilised. Statutory auditors review report is modified in

respect of this matter.

The Board of Directors, in their meeting held on 3 August 2023 have approved the issuance of equity shares of the Com_pany for an amro‘um not
exceeding ¥ 300 crore by way of rights issue to the eligible equity shareholders in accordance with the applicaole laws, including Secgrmeg gnd
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulatons, 2018, Securities anc Excrange‘Board of India [!..slmg
Obligations and Disclosure Requirements) Regulations 2015 Companies Act 2013 and Rules made thereunder from tm'm"in time, subject to
regulatory and statutory approvals, as may be the case under the applicable ‘aws. Pursuant to the apuve‘ on 14 December 2023, the Company has
filed the Craft Letter of Offer with the Securites and Exchange Board of India (‘SEBI') for which requisite regulatory approval are awaited,

©

3]

10 Figures for the previous period/ year have Lteen regrouped/ reclassified to conform to the current period’s presentation, wherever considered
necessary. The impact of such regrm%gmb@icaéons is not material to these standalone hn_apcial results.
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11 Additioral disclosures as per Clause 52(4) oi Securities and Exchange Board of India (Listing Cbligations and Disclosure Requiraments) Regulations, 2015:

Unit of Quarter ended Nine month ended Year ended
measurement | 31-Dec-23 30-Sep-23 31-Dec-22 31-Dec-23 31-Dec-22 31-Mar-23

Particulars

Debt Equity ratic :

lotal Liebt/ (Equity Share Capital + Diher equity less capilal reserve) Times 223 242 834 223 335 2

Debt Service Coverage ratio
(Earnings before interest®, depreciation and amortisation, exceplional items

and taxi/ (Interest? on debl for the period/ year + Principal repayment of Hires @98 24 101 wod i ug
borrowings and lease liabililies within one year) - Annualised

Intcrest Sarvice Coverage rafio :
[{Eamings before interes!*, depreciation and amortis&tion, exceplional Times 1.40 174 1.46 1.51 1.07 1.23
items and tax)/ Interesi® on deabt for the oeriod/ year| - Annualised

Quistanding redeemable prefarence shares 2 in crore - - - = - =
Debenture redemption reserve Zin crore 54 99 54 99 54.99 54.99 54.99 54.99
Net Worth s 2 el

X 5 A i T705.73
{Equily Share Capltal + cther equity less capital raserves) Shxide 8468 FREH 636:39 |60.06 B )
Net Profit after tax Tin crore 68.51 5235 2519 139.81 187.18 263.42
Easic earnings per share (Nol annualised for the quarter and nina monih) 7 045 035 0.17 0.92 1.24 167
Diluted =arnings per share {Not annualisec for the quarter and nine month) L4 045 035 017 0.92 1.24 1.67

Current Ratio

112 1.18 1.22 1.18 1.13
(Current assets/ Current liabilities} bl L2

Long-term debt o werking capital
(Non-current borrowings + Current meturities of long-term debt)/ Net Times 1.09 37 2.78 1.99 278 341

working capital
Bad debts to accounts receivable ratio o h . . . . )
(Bad debts/ Average trade receivahles)
Slrcent fabiily it Ti 056 057 0.55 0.56 055 058
(Current liatilities/ Total labilitics) AT : :
Tkl sotds o fufol neaes mio T'mes 022 022 0.25 022 025 023
[(Non-current borrowings + Current borrowings)/ Tuldl assets) ”
Debtars Tumaover 5

Ti 1.95 1.78 1.92 1.84 135 1.51
[(Ravenue from oparations/ Averzge trade receivable)] - Annualised mes
Inventory Turnover
[(Cost of Gaods Sold/ Average inventory)] - Annual sed Tiinga 2677 21.03 18.27 22,81 1817 21.59
Cost of Goods sold = Cost of materials consumed + Subcontracting
expenses
-
Opearating Margin
[{Earnirgs tefors finance costs, depreciation and amariisation, exceptional % 12.35% 14.36% 14.84% 13.07% 14.84% 13.64%
items and tax less Olher Income)/ Revenue from operations]
Net BrofitMargi % 5.50% 4.60% 2.18% 387% 5.54% 4.85%
[Profit after tax/ Revenue from operations]

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

|f Excludes intarest expensas on interest on advance from customers.

for Hindustan Construction Company Limited

con House, e
LB.5. Road,
vikhroli (W)

Managing Director & Chief Executive Officer

Mumbai, Cated : 8 February 2024 DIN : 03644591

www.hccindia.com
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One International Centre,
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F +91 22 6626 2601

Independent Auditor’s Review Report on Consolidated 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 SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (as amended)

To the Board of Directors of Hindustan Construction Company Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results (‘the
Statement’) of Hindustan Construction Company Limited and its joint operations (‘the Holding
Company’) and its subsidiaries (the Holding Company and its subsidiaries together referred to as
‘the Group’), its associates and joint ventures (refer Annexure 1 for the list of subsidiaries,
associates, joint ventures and joint operations included in the Statement) for the quarter ended 31
December 2023 and the consolidated year to date results for the period 1 April 2023 to 31 December
2023, being submitted by the Holding Company pursuant to the requirements of Regulation 33 and
Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’).

2. 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 (‘Ind AS 34’), prescribed under section 133 of the Companies Act, 2013 (‘the Act’), and
other accounting principles generally accepted in India and is in compliance with the presentation
and disclosure requirements of the Listing Regulations. Our responsibility is to express a conclusion
on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the Independent
Auditor of the Entity, issued by the Institute of Chartered Accountants of India (‘ICAI’). A review of
interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with the Standards on Auditing
specified under section 143(10) of the Act, and consequently, does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

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

dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the
extent applicable.
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Hindustan Construction Company Limited

Independent Auditor’'s Review Report on Consolidated 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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

4. As stated in Note 3 to the accompanying Statement, the Holding Company has recognised net
deferred tax assets amounting to ¥ 722.71 crore as at 31 December 2023, which mainly includes
deferred tax assets on carried forward unused tax losses, unused tax credits and other taxable
temporary differences on the basis of expected availability of future taxable profits for utilization of
such deferred tax assets. However, in view of the history of losses recorded by the Holding
Company, we are unable to obtain sufficient appropriate audit evidence with respect to the
projections for future taxable profits prepared by the Holding Company's 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 December 2023.

Our audit report dated 18 May 2023 on the consolidated financial results of the Group for the quarter
and year ended 31 March 2023 and review reports dated 9 November 2023 and 2 February 2023
on the consolidated unaudited financial results of the Group for the quarter and six month period
ended 30 September 2023 and for the quarter and nine-month period ended 31 December 2022,
respectively, were also qualified in respect of this matter.

5. As given in Note 7 to the Statement, the following qualification is given by another firm of Chartered
Accountants vide their report dated 7 February 2024 on the financial statements of HREL Real
Estate Limited, a subsidiary of the Holding Company which is reproduced by us as under:

“As stated in Note XX to the accompanying Statement, HREL Real Estate Limited ("HREL') provided
corporate guarantees and put options to the lenders of its erstwhile subsidiaries Lavasa Corporation
Limited ('LCL') and Warasgaon Assets Maintenance Limited ("WAML'). Pursuant to LCL and
WAML'’s admission under the Corporate Insolvency and Resolution Process in accordance with the
Insolvency and Bankruptcy Code, 2016 (IBC), notices were received for invoking such corporate
guarantees and put options.

On 21 July 2023, Hon’ble National Company Law Tribunal (‘NCLT’) approved the resolution plan
for LCL ('Resolution Plan'). Management has filed an application before NCLT for obtaining the copy
of the Resolution Plan, which is pending as on date. The erstwhile Resolution Professional has
shared an extract of the approved Resolution Plan during the quarter indicating that the aforesaid
corporate guarantees are continued. On the basis of factors stated in the aforesaid note, the
management is unable to make any reliable estimate of the financial liability and as a result, no
adjustments have been made to these financial results. In the absence of management's estimation
of the consequential financial liability, we are unable to comment upon the adjustments required to
be made the accompanying financial statements.”

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

7. We draw attention to:

(i) Note 4 to the accompanying Statement, regarding uncertainties relating to recoverability of
unbilled work-in-progress (contract assets), current trade receivables and non-current trade
receivables amounting to ¥ 603.88 crore, ¥ 257.66 and ¥ 57.52 crore, respectively, as at 31
December 2023, which represent various receivables in respect of closed/ substantially closed/
suspended projects. The Holding Company is at various stages of negotiation/ discussion with
the clients or under arbitration/ litigation in respect of the aforementioned receivables.
Considering the contractual tenability, progress of negotiations/ discussions/ arbitration/
litigations and as legally advised in certain contentious matters, the management of Holding
Company is confident of recovery of these receivables. Our conclusion is not modified in respect
of the above matter.
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Hindustan Construction Company Limited

Independent Auditor’'s Review Report on Consolidated 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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

(i) the matter described in Note 6 to the Statement and the following Emphasis of Matter paragraph
included in the review report on the interim condensed consolidated financial statements of
Steiner AG, a step-down subsidiary of the Holding Company, reviewed by an independent firm
of Chartered Accountants, vide their review report dated 24 January 2024 which is reproduced
by us as under:

“We draw attention to the explanatory comment of the interim condensed consolidated
financial information describing the experienced liquidity difficulties the company faced during
the three-month period and the nine-month period then ended 31 December 2023. These
circumstances indicate the existence of a material uncertainty that may cast significant doubt
about the company's ability to continue as a going concern. The company’s ability to continue
as a going concern depends on whether it can achieve the proposed liquidity measures.”

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

8. We did not review the interim financial information of seventeen (17) subsidiaries, and one (1) joint
operation included in the Statement, whose financial information reflects total revenues of ¥ 217.81
crore and ¥ 1,666.87 crore, net profit after tax of ¥ 22.39 crore and net loss after tax of ¥ 4.06 crore,
total comprehensive income of ¥ 11.87 crore and total comprehensive loss of ¥ 18.48 crore, for the
quarter and nine-month period ended 31 December 2023, respectively, as considered in the
Statement. The Statement also includes the Group’s share of net profit after tax of ¥ 19.79 crore
and 2 23.55 crore and total comprehensive income of  19.79 crore and ¥ 23.55 crore, for the quarter
and nine-month period ended on 31 December 2023, respectively, as considered in the Statement,
in respect of four (4) associates and one (1) joint venture, whose interim financial information have
not been reviewed by us.

The aforementioned interim financial information have been reviewed by other auditors, whose
review reports have been furnished to us by the management, and our conclusion in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries, joint operation,
associates and joint ventures is based solely on the review reports of such other auditors and the
procedures performed by us as stated in paragraph 3 above.

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

9. Wedid not review the interim financial information of one (1) joint operation included in the Statement,
where such interim financial information reflects group’s share of total revenues of ¥ 152.72 crore
and ¥ 297.30 crore, net profit after tax of ¥ 2.88 crore and ¥ 5.59 crore, and total comprehensive
income of ¥ 2.88 crore and ¥ 5.59 crore, for the quarter and nine-month period ended on 31
December 2023, respectively, as considered in the Statement. Such interim financial information has
been reviewed by another auditor, whose reports have been furnished to us by the management,
and our conclusion, in so far as it relates to the amounts and disclosures included in respect of this
joint operation, is based solely on the review report of such other auditor and procedure performed
by us as stated in paragraph 3 above.

Further, the aforementioned interim financial information of the above joint operation has been
prepared in accordance with accounting principles generally accepted in India, including ‘Accounting
Standards’ issued by the ICAI. The Holding Company’s management has converted such interim
financial information of the joint operation in accordance with Ind AS. We have reviewed these
conversion adjustments made by the Company’s management. Our conclusion, in so far as it relates
to the amounts and disclosures included in respect of this joint operation is based on the review
report of the other auditor and the conversion adjustments prepared by the management of the
Holding Company and reviewed by us.

Our conclusion is not modified in respect of the above matter with respect to our reliance on the work
done by and the reports of the other auditor.
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Hindustan Construction Company Limited

Independent Auditor’'s Review Report on Consolidated 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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

10. The Statement includes the interim financial information of ten (10) subsidiaries, which have not been
reviewed/ audited by their auditors, whose interim financial information reflect total revenues of 2
0.77 crore and ¥ 1.81 crore, net loss after tax of ¥ 1.35 crore and ¥ 2.13 crore, total comprehensive
loss of  1.35 crore and  2.13 crore for the quarter and nine-month period ended on 31 December
2023 respectively, as considered in the Statement. The Statement above includes the Group’s share
of net profit after tax of Nil and ¥ 0.10 crore and total comprehensive income of Nil and ¥ 0.10 crore,
for the quarter and nine-month period ended 31 December 2023, in respect of one (1) associate,
based on their interim financial information, which have not been received/ audited by their auditors,
and have been furnished to us by 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 associates, are based solely on such unaudited/ unreviewed
interim financial information. According to the information and explanations given to us by the
management, such interim financial information is not material to the Group. Our conclusion is not
modified in respect of this matter with respect to our reliance on the interim financial information
certified by the Board of Directors.

11. The Statement includes the interim financial information of six (6) joint operations, which have not
been reviewed/ audited by their auditors, whose interim financial information reflects group’s share
of total revenues of 2 0.09 crore and Z 1.06 crore, net loss after tax of Z 0.71 crore and % 0.37 crore,
total comprehensive loss of ¥ 0.71 crore and ¥ 0.37 crore for the quarter and nine-month period
ended 31 December 2023 respectively, as considered in the Statement. Such interim financial
information has been furnished to us by the Holding Company’s management and our conclusion
on the Statement, in so far as it relates to the amounts and disclosures included in respect of these
joint operations, is based solely on such unreviewed/ unaudited interim financial information.
According to the information and explanations given to us by the Holding Company’s management,
such interim financial information is not material to the Group.

Our conclusion is not modified in respect of this matter with respect to our reliance on the aforesaid
financial information certified by the Board of Directors.

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

Digitally signed by SHASHI
S HAS H I TADWALKAR

Date: 2024.02.08 16:09:08
TADWALKAR B2

Shashi Tadwalkar

Partner

Membership No. 101797

UDIN: 24101797BKCOZI7500

Place: Mumbai
Date: 8 February 2024
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Independent Auditor’'s Review Report on Consolidated 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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

Annexure 1

List of entities included in the Statement

Subsidiary Companies

HCC Contract Solutions Limited HCC Aviation Limited

Western Securities Limited Steiner AG

HREL Real Estate Limited HCC Realty Limited

Panchkutir Developers Limited HCC Operation and Maintenance Limited

HCC Mauritius Enterprises Limited Steiner Promotions et Participations SA

Highbar Technologies Limited Steiner (Deutschland) GmbH

HCC Infrastructure Company Limited VM + ST AG

HCC Mauritius Investments Limited Steiner Leman SAS

HRL Township Developers Limited Steiner India Limited

HRL (Thane) Real Estate Limited Powai Real Estate Developer Limited

Nashik Township Developers Limited Baharampore — Farakka Highways Limited
(upto 28 March 2023)

Maan Township Developers Limited Raiganj - Dalkhola Highways Limited

Manufakt8048 AG Steiner Construction SA
(incorporated w.e.f. 12 July 2022)

Narmada Bridge Tollways Limited Prolific Resolution Private Limited (upto 30
September 2023)

Badarpur Faridabad Tollways Limited

Associates

Highbar Technocrat Limited Evostate Immobillen AG

Evostate AG MCR Managing Corp. Real Estate

Hegias AG, Zurich
(incorporated w.e.f. 18 August 2022)

Joint Operations

Kumagai - Skanska - HCC - Itochu Group Alpine - HCC Joint Venture

HCC - L&T Purulia Joint Venture HCC - Samsung Joint Venture CC 34
Alpine - Samsung - HCC Joint Venture Werkarena Basel AG

Nathpa Jhakri Joint Venture HCC — VCCL Joint Venture

HCC - HDC Joint Venture

Joint Venture
Prolific Resolution Private Limited (w.e.f. 30 September 2023)
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTH ENDED 31 DECEMBER 2023
T incrore excepl earnings per share

Quarter ended Nine month ended Year ended
Sr. No. |Particulars 31-Dec-23 30-Bep-23 31 Dec22 31Dec-23 31-Doc-22 31-Mar-23
Unaudited Unaudited Unaudited Urnaudited Unaudited Audited
Continuing operations
1 |Inceme
(2} Revenue from operations 1,474.47 1,832.59 185762 §,2583.58 £,843.56 8,267.30
(b) Other income 37.63 38.20 1189 9274 42.25 55.74
Total income (a+b) 1,512.20 1.87078 1.359.51 £,326.32 5,885.81 8,323.04
2 Expenses
(2} Cost of materiale consurmed 21168 103.01 2A6 AR 62761 758.90 1,009.64
(L) Subconiracling expenses 793.24 1,089.90 95292 2908010 3,884,22 5,395.45
(¢) Changes in inventories (27.86) 004 (19.58) (30.80) (12.40) (11.04)
(d) Employes berefils expense 149.24 153.88 159.42 467.14 576.84 721.95
(€} Finance cosis 148.25 256.08 23563 64849 74632 101231
(fi Depreciation and amorisalion expense 30.43 27.76 3198 87.19 96.20 127.64
(g) Other expenses 109.45 141.97 o 1_3_2.51 39173 | 41285 598.57
Total expenses (a+h+c+d+e+fg) 1,412,423 185264 1,759.54 §,180.55 £.462.93 6.661.52
3 ;"_‘;?"U“ssl before share of profil of associates and joint ventures, exceptional ilems and tax 0087 845 (430,03} o E1712) (533,48
4 Share of profit of associates and joint ventures (net) 14.61 4.08 490 2255 6.99 9.59
5 | Profit/ (Loss) before cxceptional ilems and tax [3+4) 114.48 12.23 (335.13) 16832 (67013 (524 89)
[ Exceplivralilems - Gain (Refer note ) 197.93 1.52 231.04 19846 25434 409.74
7 Profit/ (L oss) befora tax (5+6) 312.4 13.76 (354.09) 36778 (315.79) (119.15)
8 Tax expense/ (credit)
(a) Current tax 4574 603 332 4897 1139 415
() Defened tax 33.45 135 (33.68) 3562 (73.08) (70.79)
Total tax expense/ (credit) (a+b) 79.19 7.38 (80.37) 84.59 (61.69) (66.64)
9 Prefit/ (loss) for the period from continuing operations (7-8) 233.22 6.38 (283.72) 233149 (25410} {52.51)
10 |Discontinued Operations [Refer notes 10(a) and 10(b)]
Profit/ {lose) before tax from discontinued operations -55.50 (R 54) 2603 (50 96) 3836 23.99
Tax expense/ (credit) of discortinued operations -4.58 064 0.16 - 183 432
Profit/ (loss) from discontinued operations (after tax) -50.82 (9.18) 25.87 (50.96) 36.43 24.67
11 | Other comprehensive income/ (lose)
() llems that will nol to be reclassified subseqJently to statemen: of profit or less (net of 1ax)
- Gain/ (loss) on remeasurement of defined tenefll plars 0.44 0.50 04z 1.40 130 (20.23)
- Gain/ (loss) on fair value of equity instruments 074 666 (1.89) 1372 (4 58}, 0.63
(k) Hems thet will be reclass/fied subsequently to statement of profit or loss (net of tax)
- Iranslation gain/ (icss) relating to foreigr operations 2782 (1597) (28.59) 2262 (1938} (6.05)
Other comprehensive income/ (loss} for the period/ year, net of tax (a+h) 28.70 (8.81) (30.00) 37.74 (2267) (25.76)
12 |Total comprenensive Incomel (loss) for the period/ year (9+10+11) 211.00 (11.81) (287.85) 269.87 (240.34) {53.60)
Profit! (loss) for the perindf year attributahle ta:
Owners of the parent 182.30 (2.80) (257.85) 23223 (217.67) (27.84)
Non - controilirg interest | (000" (0.00) (0.00)" (0.00)* (0.00)* (0.001*
Cther comprehensive income/ (loss) for the pericd/ year attributable to:
Owners of the parent 28.70 (B81) (30.00) 3774 (2287 (25.78)
Non - controllirg interest (0.000* (0.02)* (0.00)* (0.00)* (0.00)" (0.00*
Total comprehensive incomef (loss) for the period/ year attributable to:
Owners of the parent 211.00 (11.61) (237.85) 26997 (240.34) (53.60)’
MNon - controlling interest (0.00)* (0.00)* (0.03)* (0.any* [ (onoy®
13 |Paid up ejuity share capi:al (Face value of ¥ 1 ezch) 151.31 151,31 151.31 151.31 151.31 151.31
14 |Other cquity (excluding revaluction ieserves) (B55.69)
15  |Earnings! (loss) per share [Face value of ¥ 1 each) - for continuing operations
(Mot annualized for the quariers and nine manth) ?
(a) Basic =FS [In 2} 1.54 004 (1.88) 187 (1.8 (0.35)
(t) Diluted EPS (in 2) 1.54 0.04 (1.88) 1871 (158) (0.35)
Earnings! (loss) per share [Face valuc of ¥ 1 each) - for discontinued operations
(Not annualised for the quariers and nine monin)
(8) Basic EPS [in ¥) (0.24) (0.08) 0147 (0.34) 024 0.18
(b) Diluted EPS (in 3) (0 34) {0.08) 047 (0.34) 0.24
Earnings! (loss) per share [Face value of ¥ 1 each) - for total operations
{Not annualised for the guarers and nine month)
{a) Casic CPS (in %) 1,20 (0.02} (1.71) 1.53 (1.44) (0.19)
(b) Diluted EPS (in 2) 1.20 (0.02} [Sha) 1.53 (1.44) (0.19)
* reprasents amount less than 1 lakh
See accompanying notes to the consolidated unaudited financial results
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Noles:

1

The cornsolidated unaudited financial results of Hindustan Construction Company Limited and its joint operations (the 'Holding Company' or 'HCC') and its
subsidiaries (the Holding Company and its subsidiaries tcgether referred to as 'the Group') and associates and joint venture for the quarter and nine month period
ended 31 Dzcember 2023 ('the Statement’) have been preparad to comply in accordance with the Indian Accounting Standards ('Ind AS') as prescribed under
Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules 2015, as amended, from time to tima and in compliance with
presentation and disclosure requirements of Regulation 33 and Regulation 52 read with Regulation 63 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) These results have been reviewed and recommended to the Board of Directors by the Audit Committee and subsequently
approved by the Board of Direclors of the Holding Company at their respeclive meelings held on 8 Febiuary 2024, These resulls have been subjecled to limited
review by statutory auditors, who have expressed a modified review conclusion.

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

As a2t 31 December 2023, the Halding Company has recognised net deferred tax assets amounting to  722.71 crore (30 September 2023: ¥ 741 93 erore, 37
March 2023. ¥ 741.63 crore and 31 December 2022; ¥ 741.74 crore), which mainly represents deferred lax assels on carried forward unused lax losses, unused tax
credits and other taxable temporary differences. The Holding Company is confident of generating taxable profits from the unexecuted orders on hand/ future projects
and expected realisation of claims/ arbitration awards. Accordingly, the Holding Company's management believes it is probable that sufficient future taxable profits
will be available against which such deferred tax assets can be ufilised. Statutory auditors review repor: is modified in respect of this matter.

Unbilled work-in-progress (contract assets), current trade receivables and non-current trade receiveble includes % 603.88 crore, 2 267.66 crore and ¥ 57.52 crore,
respactively, outstanding as at 31 December 20235, representing receivables from customers of the Holding Company based ¢n the terms and corditions implicit in
the contracts and other receivakles in respect of closed’ substantially closed/ suspended projects. These aforementioned receivables are mainly in respect of cost
over-run arising due to client caused delays, deviation in design and change in scope of work; for which tha Holding Company is at varicus stages of negotiation/
discussion with the clients or under arbitration/ litigation. Censidering the contraciual tenability, progress of negotiations/ discussions/ arbitration/ litigations and as
legally advised in certain contentious matters, the Holding Company is confident that these receivables are good and fully recoverable.

During the year ended 31 March 2023, the Holding Company has successfully novated specified debt of lenders aggregating ¥ 2,655.69 crore to Praolific Resolation
Private Limited (FRPL'), a wholly owned subsidiary of the Holding Company until 30 September 2023, with the consideration being the assignment of beneficial
interest in the specifed arbitration awards and claims with & carrying value of ¥ 2.894.11 crora in favor of PRPL. The Holding Company has furnished a Corporate
Guarantee in favor of the PRPL's lenders fo- debt novated. Further, the revision in terms of facilities with respect fo repayment terms, rate of interest and waiver of
penzl interest by lenders resulted in a gain of * 223.30 crore which has been presented as an exceaptional item for the year ended 31 March 2023. Based on the
above and considering the future business plans, including time-bound monelization of assets, the management is confidart of meeting the obligations as they fall
due. Accordingly, the management considers it appropriate to prepare these financial results on a going concem basis.

The performance of Steiner AG ('SAG'), a whelly owned step-down subsidiary, has suffered due to the ongoing impact of the pandemic, highar inflation and Ukraine
war on the supply chain. The managemant nas initiated liquidity ennancing measures including accelerating pending receivables with customers. While SAG was
not in compliance with certain financial covenants with a Bank syndicate to provide guarantees for its construction projects in earlier periods, however, as at 31
Decermber 2023, the financial covenants compliznce requirements are nol applicable. The managerment also expecls the overall economic siluation in Swiss markel
1o stabilize along with the interast rate environment. Based on all of the above, the management is optimistic of success and eccordingly considers it appropriate to
prepare the consolidated financial statements of SAG on a going concern basis.

HREL Real Estate Limited (HREL') had provided corporate guarantees and put opfions to the lenders of its erstwhile subsidiaries namely, Lavasa Corporalion
Limited (LCL") and Warasgaon Assets Maintenance Limited {'WAML') in respect of amounts borrowed by these subsidiaries, the aggregate liability in respect of
which as at 31 December 2023 stands at ¥ 7,926.64 crore. Pursuant to default in repayment of dues, such lenders, have issued letter to invoke the aforesaid
corporate guarantee! pul oplions in earlier years. Further, LCL and WAML were admitled under the Corporate Insolvency and Resolution Process in accordance
with the Insclvency and Bankruptcy Code, 2016 (IBC). On 21 July 2023, Mumbai bench of Hon'ble National Company Law Tribunal {('NCLT’) has approved the
resolution plan for LCL anc WAML based on the approval given by the CoC. However, there are ongoing litigations under IBC in connection with the implementation
of approved Resolution Plan. Further, HCC and HREL have mzade application before NCLT for obtaining the copy of the Resolution Plan, which is pending as on
dale. The ersiwhile Resolution Professional has shared the exiract of the Resolulion Plan indicating that the aforeszid guaranlees are continued. Pending the
receipt and detailed evaluation of the approved Resolution Plan, a reliable estimate of the consequential financial liability on HREL cannot be made and accordingly
no provision is recognised in the financial statements of HREL as at 31 December 2023. The Statutory auditors review report is modified in respect of this matter,
Further, the aforementioned liabilities of lenders are restricted 1o HREL and do not have any recourse to the Holding Company or other Group companies

The Holding Company entered into a revised sanction letter with a holder of a Optionally Convertible Debenture (‘OCD’) which provides for a waiver on the interest
accrued prepayment During the previous quarter, the Holding Company made a prepayment of cartain outstanding OCD which resulted in a gain on settiement of
debt, representing waiver of interest, amounting to ¥ 24.26 crore which has been recognised as other income for the quarter endec 30 September 2023 and nine
month period ended 31 December 2023.

www.hccindia.com




9  Exceplional iterrs includes :

Zin crore

Quarter ended Nine months ended Year ended

Particul
arioulon 3-Dec23 | 30Sep23 | 31Dec-22 | 31-Dec23 | 31-Dec-22 | 31-Mar23

Gain on sale of Land (Refer note (a) below) ~ 87.93 - - 87.63 - -
Gain on implementation cf debt resolution plan of Helding Company [Refer note 5) - - - - 72330 22330
Bain on selllemen: of debt = 5 31.04 = 31.04 43 96
Gain on sale of an erstwhile subsidiery [Refer note 13(d) ard 11] 110.00 1.53 - 111,63 - 142 48
Tatal 197.93 1.53 31.04 199.46 254,34 409.74

a) During the curren: quarler, the Holding Company has sold a land parcel situated in Village Karnala (Tara), Panvel, Maharashtra along with the structures standing thereon for a
consideretion of € 95,00 crere. The resultant gain of € 87.93 crore has been presented as an exceptional item for the quarter and nine month ended 31 December 2023,

10(a} During the orevious guarter, Steiner AG ('SAG), a step down subsidiary of the Holding Company, entered inie a binding term sheet for 100% stake sale of Steiner Construction SA
('SCSA'). a wholly owned subsidiary of SAG. On 4 December 2023 a Share Purchase Agreement (SPA) has been execuled, however, certain substanlive condticn precedsnts to the
SPA remained unfulfiled as at 31 December 2023 Therefore, SCSA as at 31 Decerrber 2023 continues to be presented as disconfinued aparations in aceordance with Ind AS 105, 'Non-
current Assets Held for Sale anc Discontinued Operations'. The requisite disc osures in accordance with Ind AS 105 are given below:

Zin crore
Particulars Quarter ended Nine months ended Year ended
31-Dec-23 30-Sep-23 31-Dec-22 31-Dec-23 31-Dec-22 31-Mar-23
Revenue from operalions y 588.87 540.65 677.18 1,767.63 918.94 1.589.29
Other income a & - - s || =
Total income 508.07 540.65 677.18 1,767.€3 918,94 | 1,589.29
| otal expenses 54437 349.19 651.88 1.818.79 830.29 1,569.22
Profit/ (loss) before tax 155.60) (8.54) 25.30 __(50.95) 38.65 30.07
Tax expense on profit on sale of discontinued operation (4.58) 0.64 0.02 - 179 | A15
Profit/ (loss) from sale of di: d operations, net of tax (50.92) (9.18) 25.28 (50.98) 36.86 25.92

10{b) During he earlier years, HCC Corcessions Limited ('HCL') (now merged with HICL) ertered inte e binding lerm sheet with Cube Highways and Infrastructure Il Pte. Limited ('Cube) fora
100% stake sale of 3ahrampore-Farakka Highways Limted (BFHL'), a step-down subsidiary of Holding Company. Consequenlly, the resulls of BFHL's operations were pressnted as
discontinued operations in accordance with 'Ind AS 105 Non-currenl Assets Held for Sale and D scontinued Operations
DOn 28 March 2023, HICI has campleted the 100% stake sale of BFHL to Cube. Pursuan: to the above, HICL has received ¥ 373,99 crore towards consideration for sale of equity shares
and a resullant gain of ¥ 142.48 crere on eale of BFHL has been recognised during the year ended 31 March 2023, Addcitionally as part of the sale agreement with Cube, the Group
continuec to te ertited to contingent considerations in the form of eam-outs (contingent on future traffic! revenue projsciions) and future revenue share over the remaining concessions
pericd, which were not recognisad in the absence certainty over realisatior, During the current quarer, pursuant to the earnoul threshold being met, the earn-out consideration of T 110
crore have been recognisec as well as realised by the Group.

The requisile disclosures in accordance with Ind AS 105 for said pariog are given below:

Zin crore
Quarler ended Nine months ended For Lhe period
Particulars % 5 1 April 2022 fo
d1-Dec-23 30-Sep-23 31-Dec-22 31-Dec-23 31-Dec-22 28 March 2023
Revenue from cperalions - - 105.80 - 261.55 372.05
Dther income - e 595 - 7.88 7.88
Total income - - 111.75 - 275.43 379.93
| otal expenses - - 117.35 - 294.51 | 405.93
Profit/ (loss) before tax - - (5.60) . __(19.08 26.00
imoact of el m nation - - (6.23) - (1€.79) (24.92)
Profit/ (loss) before tax - - 0.73 - (0.29) (1.08)
T'ax expense on profit cn sale of discortinued operation - - 0.14 - 0.14 C.17
IProrru (less) from sale of discontinued operalions. net of tax - - 0.59 - (0.43) | (1.25))

11 During the previous quarter Frolific Resolution Privale Limited (PRPL’) has issued 52,040 ecuily shares to Jadeja Investments Management Private Limited ( JIPL') on prefareniial basis
far a censidzration of ¥ 25 crore, Pursuant to aforementioned issue of equity shares, as al 30 September 2023, JIPL holds 51% share of PRPL
Censequent to the above, we.f 30 September 2023 PRPL cezses io ba a subsdiary of the Holding Company and based or the terms of the Investment Agreement anc Service
Agrezment, JIPL and HCC have joint conlrol over thz relevant aclivitiecs of PRPL Consaquently, assets and liakililies of PRPL has beer cderecognized from consolidated financial
statements and the Group has recognised a gain on deconsolidation of ¥ 1.53 crore wrich has been presented as an exceptional item in the financial resulls fol the quaile ended 30
September 2022 and nine month period ended 31 December 2023,

12 The Board of Directors, in thelr mesting held on 3 August 2023 have approved the issuance of equity shares of the Holding Company for an amount not exceeding ¥ 300 crore by way ot
rights issue ta the eligible equity sharehcldars in accordance with the applicable laws, including Securities and Exchange Board of India (Issue of Capital and Disclosure Recuirements)
Regulations, 2018, Securities and Exchange Board of Indiz (Listing Obligations and Disclosure Raguirements) Regulations 2015, Compznias Act 2013 and Rules made thereunder from
time to time, subject lo regulatory and statulory approvals, as may be the case under the applicable laws. Pursuant ‘o the above, on 14 December 2023, the Holding Company has filed
the Draft Letter of Offer with the Securilies and Exchange Board of India ('SEB!') for which requisite regulatory approval are awaitec.

13 Figures for the previous period/ year have been regrouped/ reclassiled to confcim Lo e current period's presentation, wherever considered necessary. The impact of such regroupings/
reclassifications is not material to these consolidatad financial resulls.
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14  Additional disclosures as per Clause 52 (4) of Securities and Exchange Board of India (Listing Obligarions and Disclosure Requirements) Regulations, 2015:

— Quarter ended Nine month ended Year ended

Particulars
Measurement | 31-Dec-23 30-Sep-23 31-Dec-22 31-Dec-23 31-Dec-22 31-Mar-23

Uebt Equity ratio :

Total Debt/ (Equily Share Cepital + Other equily less capital reserves) Times (#.98) (3:48) i : Gl e
Nebt Service Coverage racio :
[(Earrings before interest”, depreciation and amortisstion, exceptlional ilers Times 112 0.77 (0.64; 0.88 212 0.30

and tax)/ (Interest™ on debt for the period/ year + Principal repayment of currant
borrowings and lease liabilities within one year)) - Annualised

Intcrest Service Coverage ratio
[{Earnings before interest”, depreciation and amortisation, excaplionzl ilems Timas 2.45 1.18 {1.03) 1.51 0.19 249
anc tax)/ Interest” on debt for the period/ year] - Atnualised

Outstanding redeemable preference shares % Crore - - - - - -
Debenture Redemption reserve ¥ Crore 54.99 54.99 5499 54,99 54.99 54 99
Net Worth - =
(Equily Share Capital + ofher equity. less capilal reserves) % Crore (484.149) (695.11) (1065.36) (484.19) (1066.36) (754.08)
Net Profit/ (Loss) after tax % Crore 233.22 6.38 (283.72) 28319 (254.10) (52.51)
Basic eanings/ (loss) per share {Not annualised for te quarter and nine 7 154 004 (1.88) 187 (1.68) (0.35)
month)

2 - ised T i
a::lt?‘(; sarnings/ (luss) per share (Not annualised for the quarter and nine 3 1.54 0.04 (1.38) 197 (158 (0:35)
Ui Ralis Times 124 113 112 1.24 142 118

(Current assets/ Currant liabiliies)

Long-term dzbt to working capital : |

[{Non-current Borrowings + Current maturities of long-term debt)l Net workiry Times 1.40 254 7.74 140 7.74 537
capilal]
Bad debts to accounts receivable ratio o . B ) . )
(Bad debls/ Average trade raceivables)
Current liability ratio - "
(Current liabiliies/ Total liabiliies) Tirris .62 062 Gy .62 0.44 0.46
Tolal debls 0 tolal assels ralio .

7 i ). X A7 043
[(Nor-current Borrowings + Current Borrowings)! Total Assets) Times 4 b L o 0
Dishiars Turmover. Times 220 274 208 252 217 222

[(Revenue from operations/ Average Irade receivable)] - Annualised

Inventory Turnover -
|(Cost of Gcods Sold/ Average inventoy)] - Annualisac Times 826 10.86 985 283 1270 1317
Caost of Goods sold = Cost of materials consumed + Subcentracting expensas

Operating Margin : B
[(Eamings beforz finance costs, depreciation and amortisation, exceptional % 17.18%, 14 07% -10.27% 15.50% 3.94% 6.712%
tems and tax less Other Income)/ Revenue from operaticns]

Nt EFORY. (L dts) Margin ’ % 15.82% 0.35% -20.90% 5.41% 4.35% 0.64%
|Profit/ (Loss) after tax/ Revenue from operations]

Notes:
a) The Holding Company continue te maintain 100% asset cover for the Non Convertible Deberlures issued by it
b) Excludes discontinuec operations.

* Excludes interest expenses on interest on advance from custemers.

for Hindustan Construction Gompany Limited

Hincon House. -
LB.S. Road,
vikhroli (V)

Jaspreet Bhullar
Managing Director & Chief Executive Officer
DIN : 03644691

Mumbai, Dated : 08 February 2024
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