
HCC/SEC/RESUL T/2024 

BSE Limited 
The Corporate Relationship Dept, 
1st Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai-400 001 . 
Scrip Code: 500185, 974246, 974247 

974248, 974249 & 974250 

Dear Sir, 

February 08, 2024 

National Stock Exchange of India Ltd. 
Exchange Plaza, 
Bandra-Kurla Complex, 
Bandra (East), 
Mumbai-400 051. 
Scrip Code : HCC 

Sub.: Unaudited Financial Results (Standalone and Consolidated) for the quarter and nine 
months ended December 31, 2023 

As per Regulations 33 and 52 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, we are enclosing herewith the Unaudited 
Standalone and Consolidated Financial Results of the Company for the quarter and nine months 
ended December 31, 2023 which were approved and taken on record by the Board of Directors 
of the Company at its Meeting held today i.e. February 08, 2024 along with Limited Review 
Reports thereon submitted by the Statutory Auditors. 

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. 

We request you to kindly take the above on your record. 

Thanking you, 

Yours Faithfully, 
For Hindustan Construction Company Ltd. 

Nitesh Kumar Jha 
Company Secretary 

Encl. : As above 

Hindustan Construction Co Ltd 

Hmcon House, 
LBS Marg, Vikhroli (West). 
Mumbai 400 083, India 
Tel: +91 22 2575 1000 Fax: +91 22 2577 7568 
CIN: L45200MH1926PLC001228 w ww .hccindia.com 



Press Release 

HCC Net Profit up 187% at f68.5 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 z153.8 crore, respectively , in Q3 FY24, as against z1,155.5 crore and z171.4 crore, in 

Q3 FY23. The Company's order book stood at z11 , 165 crore as of December 31, 2023. 

On a consolidated basis, HCC reported revenue of z1 ,474.5 crore in Q3 FY24 versus 

~1 ,357.6 crore in Q3 FY23. The consolidated net profit was at z233.2 crore in Q3 FY24 

versus loss of z283.7 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 z1 ,244.7 crore in Q3 FY24 versus z1, 155.5 crore in Q3 FY23 

- Net Profit of ~68.5 crore in Q3 FY24 compared to z25.2 crore in Q3 FY23 

- EBITDA margins at 12.4% in Q3 FY24 compared to 14.8% in 03 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 T 49A, 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 z6,900 crore, which are under evaluation. Another z14,000 crore worth of 
bids shall be submitted in the coming quarter. Furthermore, a bid pipeline of z46,440 crore 

has been identified for future growth. 
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Performance of HCC subsidiary: Steiner AG 

Steiner AG reported revenues of CHF 22.9 million (~218 crore) in 03 FY24 as compared to 

CHF 94.3 million (~802 crore) in 03 FY23 and net profit of CHF 6.1 million (~55 crore) in the 

03 FY24 as compared to loss of CHF 40 million (~329 crore) in the 03 FY23. The order 

book stood at CHF 448.4 million (~4367 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 03 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). 

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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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 

 Hindustan Construction Company Limited and its joint operations (together referred 
 

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 

December 2023, as included in the Statement has bee
Directors, but has not been subjected to audit or review.  

 
2. 

measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting 

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 

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

(i) Note 7 to the accompanying Statement, t
December 2023 includes non-current investment and current investment in HCC Infrastructure 

202.50 crore, respective -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 

22.71 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-

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

-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 

operation in accordance with Ind AS. We have reviewed these conversion adjustments made by 

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 

quarter and nine month period ended 31 December 2023, respectively, as considered in the 
Statement. Such i
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 Tadwalkar 
Partner    
Membership No.: 101797 
 
UDIN: 24101797BKCOZH4891 
 
Place: Mumbai   
Date: 8 February 2024 
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Appendix 1 
 
List of joint operations included in the Statement 
 
Sr. No. Name of the entity 

1. Kumagai  Skanska - HCC - Itochu Group 

2. HCC - L&T Purulia Joint Venture 

3. Alpine - Samsung - HCC Joint Venture 

4. Alpine - HCC Joint Venture 

5. HCC - Samsung Joint Venture CC 34 

6. Nathpa Jhakri Joint Venture 

7. HCC - HDC Joint Venture 

8. HCC - VCCL Joint Venture 
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Sr. 
No. 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

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

Particulars 

Income 

(a) Revenue from operatoons 

(b) Other income (Refer rote 5) 

Total Income ja+b) 

Expenses 

(a) Cos I of m"IP.ri,.ls consLmed 

[b) Subcontracting expenses 

[c) Employee benefits expense 

(d) Finance costs 

(e) Depreciation and amortisation expense 

(f) Other expenses 

Total ex penses (a+b+c+d+e+f) 

Profit/ (Loss) before exceptional items and tax (1·2) 

Ex:eptional item· Gain (Refer not?. ~) 

Profit before tax (3+4) 

TaK expense/ (c rodit) 

(a) Current tax 

(b) Dtlftmed tax 

Total t u expense (a+b) 

Net profi t for the period/ y ear (5·6) 

Other comprehensive income/ (loss) 
(o) Items that will not be reclassified subseqJently to s!atement o' 
~rofll or loss (net or tax) 

- Gain on remeasu•ement cf defined benefit pions 

- G<inl ( oss) on far va ue of equity instruments 
(b) Items that will be reclassified subsequently to statement of 
profit or loss (net or tax) 

Other comprehensive income/ ( loss) for the period/ year, net 

of tax (a+ b) 

Total comprehensive i ncome for t~e period/ year (7+8) 

Paid up equity ~hore capitol (Face volue of~ 1 eoch) 

Other equity (exclud ng revaluatoon resel'\·es) 

Earnings per equity share of face value of ~ 1 each 

(Nol annuolised for the quarters and nire month) 

(a) 3asic iin ~i 

(b) Diluted (in~) 

See accompany ng notes to the standalone unaudited lirancoal 

results 

H industan Con struc tion Co Ltd 

Hincon House 

cBS Marg, Vikhrolo (VJp,:;·J. 

'v1umbai · 400 083, India 

Tel: + 91 22 2fi75 1000 Fox: l () 1 22 2577 7568 
CIN . L45200 MH 1926PLC00 122B 

Quarter ended 

31-Dec-23 30-Sep-23 

Unaudited Unaudited 

•. 244.73 1,138 76 

19.i1 42.34 

1,264.44 1,181.10 

211 .€8 193.01 

700.52 592.62 

83.26 79.53 

133.95 134.07 

18.75 18.57 

95.49 110.05 

1,243.65 1,127.85 

20.79 53.25 

87.93 

108.72 53.25 

20.99 0.90 

19.22 

40.21 0.90 

68.51 52.35 

0.44 0.50 

0.74 6.66 

1.18 7.16 

69.69 59.51 

151.31 151.31 

0.4~ 0.35 

0.45 0.35 

~ In crore except earnings IJOr share 

Nine month ended Yoar ended 

31-Dec-22 3 1-Dec-23 31 -Dec-22 31-Mor-23 

u naudited Unaudited Unaudited Audited 

1.155.45 3,614.36 3,377.25 5,222.01 

11.E8 79.73 41 88 61.22 

1,167.13 3,694.09 3,419.13 5,283.23 

2GG.68 627.61 758.93 1.0C9.66 

536 17 1.956.01 1,568.21 2,727.99 

~1 .55 239.8" 240.49 323.78 

138.43 402.91 510.45 663.37 

1891 55.47 59.17 78.05 

99.62 318.51 308.34 44!!.19 

1,141.36 3,600.34 3,453.59 5,251.64 

25.77 93.75 (34.46) 31.59 

87.03 223.30 223.30 

25.77 181.68 188.84 254.89 

058 22.65 1.66 1.66 

19.22 (0.19) 

0.58 4 1.87 1.68 1.47 

25.19 139.81 187.18 253.42 

0.43 1.40 1 30 1.60 

t1 .88) 13.72 (381) (1.20: 

- -
)1.45) 15.12 (2.61) 0.66 

23.74 154.93 184.67 254.08 

151 .31 151.31 151 .31 151.31 

t>S~.o1 

0.17 0.92 1.24 1.67 

0.17 0.92 1.24 1.67 
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Notes: 

1 The standalone unaudited financial results of Hindustan Construction Company Limited (the 'Company' or 'HCC') for the Ql •arter and nine month 
ended 31 December 2023 ('the Statemenr) have been prepared :o comply in accordance wi:h the Indian Accounting Standards ('lnd AS') as 
prescribed under Section 133 of the :::ompantes Act. :1013 read wtth Compantes (lndtan Accounting Standards) Rules 2015. as amended, and in 
com~liance with presentation and disclosure requrements of Regulation 33 and Regulation 52 read w~h Regu ali on 53 of SEBI (Listing Obligation 
and Disclosure Requirement) Regulation, 2015 (as amended). These results have been 'evtewe<.l anti recommended to the Board of Directors by 
the Audit Committee and subsequently appro•1ed by the Board of Directors of the Company at the r respective meetings held on R FP.hrtJ~ry 20?d 
These results have been subjected to limited review by statutory auditors, w~o have cxoresscd a mocified review conclusion. 

2 The Company is engaged in a stngle bustness segment viz. "Engineering and Construction", which is substantially seasonal in cnaracter The 
Company's chief operating decision makers monitor and review the operating result of the Company as a whole. Therefore, there arc no other 
reportable segments for the Company as per requirements of lnd AS 108 'Operating Segment'. Further, the Company's margtns tn the quarterly 
results vary given the nature of its business and consequent to receipt of awards/ claims or events which may lead to revi<inn in r.n<t In r.omple.tion 
Accordingly, the quarterly results may vary and may not be strictly comparable. 

3 The total balance valLe of work on hand as at 31 December 2023 is~ 11,165 crore (31 March 2023 ~ 14,772 crore). 

4 Unbilted work-in-prcgress (contract assets), current trade receivables ana non-current trade recetvable •nctudes ~ 603.88 crore, ~ 257.65 crore and 
~ 57.52 crore, respecti•;ely, outstand ing as at 31 December ?0?3. repre<P.nling rP.r.eivables from customers oased on the terms ana conditions 
implicit in tt-e contracts and oiher receivables in respect· of dosed/ substantially closed/ suspended projects. These arorementioned receivables are 
mainl'f in respect of cost over-run arising due to client caused delays, devtatton tn design and change in scope of work, for which Company is at 
various stages of negotiatio'l/ discussion v..1th the clients or under arbitrationt litigation. Consioering the contractual tenability, progress of 
negotiations/ discussions/ arbitrationi litigations ard as legally advised in certain contenticus matters, the Company IS confident that these 
receivables are goo:l and fully recoverable 

5 Exceptional Items includes : 

Particula rs 

Gain on implementation of debt resolution plan 
RP.fP.r rote (8) be'owl 

Gain on sale of Land Refer note b) below 
Total 

31-Dec-23 
Unaudited 

-

07.93 
87.93 

Quarter ended 
30-Sep-23 31-Dec-22 
Unaudited Unaudited 

-

-

"in crore 
Nine month ended Year ended 

31-Dec-23 31-Dec-22 31-Mar-23 
Unaudited Unaudited Audited 

223.30 223.30 

07 93 - -
87.93 223.30 223.30 

a) During the year ended 31 March 2023, the Company successfully novated specified debt of lenders aQgregating ~ 2,855.69 crore to Proltftc 
Resolut•on Private Limited ('PRPL'), a wholly owned sub>idiary upto 30 September 2023. with the consideration being the assignment of beneficial 
inte·est in the specified arbi:ration awards and claims with a carryiny value of ~ 2,894. 11 ~•ure "' favo1 of PRPL. The Company CD!l~nues to furnish 
Corporate Guar antees in favor of the PRPL's lenders for debt novated. Further. the revision in terms of facilities with respect to repayment terms, 
rate of interest and waiver of penel interest by lenders resulted in a gain of~ 223.30 crore which has been presented as an excep:icnal item for the 
respective periods. Based on the above and constdenng the future bustness plans, tncludtng ttme-bound monet1zat1on of assets. the management 
is confident of meebng the obligations as they fall due. Accordingly, tne management r.nn•idP.r• it appropriate to prepare these financial results on a 
going concern basis. 

b) Owing the r.urrent quarter, the C:ompany has sold a land parcel situated in Village Karnala (Ta·a). 0 anvel. Maharashtra along with the structures 
standing thereon for a consideration of ~ 05 crorc. The resultant g ~:un of ~ 67.93 crore ras beer- presented as an exceptional item for the quarter 

and ntne month ended 31 uecember :IOZ3. 

6 The Company entered into a revised sanction tetter with~ hnldAr of a Optiona l y C:onvertible Debenture ('OCD') which provides for a waiver on the 
interest accrued prepayment. DU11119 llle previous quarter, 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 Cf()(e whtch has been recognise,j as other incorre for the quarter ended 
30 SepteMber 2023 and nine month period ended 31 December 2023. 

7 As at 31 December 2023, the Company has in·1estments ( including deemed investments) in its wholly owned subsidiary HCC lnfr2structure 
Company Limited ('H ICL') aQQregating ~ 1.417.15 crore (30 Septemter 2023: ~ 1,419.65 crore, 31 March 2023: t 1,434.65 crore and 31 December 
2022: ~ 1,564 .65 crore) c'assified as non-current investment il 1,214.65 crore (30 Se.ptemher 2023: ~ 1.214 65 crore. 31 March 2023: ~ 1.214.65 
crore and 31 December 2022: t 1 214.65 crore) and current investment of~ 202.50 crore (30 September 2023: ~ 205 crore, 31 March 2023:' 220 
crore and 31 l)er.ember 2022 ~ 350 crore). While the consolidated net worth of H CL as at 31 December 2023 has been substantially eroded, the 
me:tnagement has assessee the fair value of HICL based on a valuation report from ar independent valuation expert. The va luation inclurlP.~ 
significant judQements and estimates relating to underlying assumptions in respect of futute business plaos. cash flows from earn-out 
conside rations, expected share of future revenues of subsidiaries sold and favourable arbitration awards in a subsidiary. Accordingly, based on 
aforementioned vatuali<Jn 1eport and future business plan, the management believes that the reco'lerabte amount of investment in HICL is higher 
than its r:Mrying value. Statutory auditors review report is modified 1n respect of this matter. 

a As at 3·, December 2023 , the Company has recogni>ed net deferred tax ~•,;ets amounting to il 722.71 crore (30 September 2023: ~ 741 .93 crore, 
31 March 2023: ~ 741 . ~:! crore and 31 December 2022: ~ 741 .74 uore), which mainly represents deferred tax assets on carried forward unused tax 
to>ses unused ta• cre<iit< and other taxable temporary differences. The Company is conttdent of generating taxable profits from the unexecuted 
orders' on han<.l/ future projects and expected realioation of claims/ arbitration awards. Accordingly, the management heti.eves it is probable that 
sufftcient future taxable proftts will be available against which such deferred tax assots can be utilised. Sta:utory aud1tors rev1ew report •• modtfted ' " 

respect of this matter. 

9 The Board of Directors in their meeting held on 3 August 2023 have approved thA is.uance of equity shares of the Company for an amount not 
exceeding ~ 300 crore 'by way of rights tssue to the eligible equity sharehol<.lers in accordance with the applicable laws, including Securit tes and 
E:<ehange Board of India (Issue of Capital and Di<closure Requirements) Regulat ons. 201 S. Secunttes a no Exc~ange. Board of tndta (Lt~llng 
Obligations and Disclosure Requirement>) Regulations 2015. Companies Act 2013 nnd Rules made thereunder from trme to t1me. subject to 
regulatnry and statutory approvals. as may be the case cnder the applicable aws. Pursuant to the obove. on 14 December 2023, the Company has 
filed the Draft Letter oi Offer with the Sccurit es and Exchange Board of India ('SEBI') fer whir.h requisite regulatory approval are awatted. 

1o Figures for the previous period/ year have teen regrouped/ reclass~ied to conform to the current period's preseotation, wherever considered 
necessary The impact of such regroupi 'ftcaions is not material to these standalone ~tal results. 

. /7.:'1Jn~ 



11 P.dditiorat diSclosures as per Clause ~l(4) ot Secunlles and Exchange Board of lndta !Listing Oblgallons anj Disclosure ~equlreme1ts) Regulations. 2015: 

Unit of Quarter ended Ni ne month ended Year ended 
Pan icu lars 

measurement 31-Dec-23 30-Sep-23 31-Dec-22 31-Dec -23 31-Dec-22 31-Mar-23 

Debt Equity ratic : 
Tmes 2.23 2 42 335 2.23 3.35 277 I otal Del>ll tEquty Share Capital+ Other equi ty tess capital resen.e) 

Debt Sen-Ice Coverage ratio : 
(Earnings before interest'. depreciation and amortisa tion. exceptional items 

Tuues 0.98 1 24 1.01 1.06 0.79 0.91 
and taxi/ (Interest' on debt for the period/ year+ Principal rep•ymenl nf 
borrowings and lease liabilities within one year) - Annua6sed 

lntcrc~t Sor1ice Coverage ralio : 
[(Eamir>JS before lnteres:•. depreciation and amortisction, "xu.ption•l TulleS 1.40 174 I 46 1.51 1.07 1 23 
items and tax)! Interest• ln debt for the oenod/ year) • Annualosed 

Outstanding redeemable preference shares fin aore . . 

Ocbct"''turc redemption reserve ~ ir crore 54.99 54 99 54.99 54.99 54.99 54.g9 

Net Worth 
~in crore 860.66 790 !J7 tl3tl .34 860.66 636.34 705.73 

(l:qlllty Share Capital + other equity less capital reserves) 

Net l-'roftt after tax ~ill UU!t:! 68.G1 52 35 25.19 139.8t 187. 18 253.42 

Basic earnings j:er share (Not annualised for the quarter anfi ninP. mnnth) ~ 0.45 035 0.17 0.92 1.24 1.67 

Diluted aarrinQs per share :Not annuaised for lhe quarter and nile month) ~ 0.4~ 035 0.17 0.92 1.24 1.67 

Current Ratio 
I mes 1.22 I 12 1.18 1.22 1.18 1.13 

(Ccrrent 2ssets/ Current liabiit ies) 
1------
Long-term debt to working C:lpital 
(Non-ccrrent oo11uwitys + Current m<tlKilies of lon~-term debt)/ Net Tmes 1.00 3 71 2.78 1.99 2.78 ~4t 

working capital 

Bad debts to accounts receivable ralto % . 
(Bad debts/ Average trade recP.iv•h'P.<) 

Current liahiity rr.tio 
Tme• 0 56 0.57 

(C"rrent liatilities/ Totallabililic:J) 
0.55 0.56 0.55 0.58 

Total debts lo tol<ll xccts r:~tio 
I mes 

((Non-current borrov.ings +Current bc<ro .... ir.,l~)/ Tot~ assets) 
0.22 0.22 0.25 0.22 0.25 0.23 

OP.htors Tumcver Times 1.05 1.78 
!(Revenue from operations/ Average trade receivable)] . Annu::.lisP.d 

1.92 1.84 1 :\5 1.5t 

Inventory Tu111ovo;r 
)(Cost of Goods !:iold/ Average mventory)J. Amual sed Times 2fi.77 21.03 
Cost of Goods sold = Cost of m~IP.rials consumed • Subcontracting 

18.27 22.81 18. 17 21.59 

expenses 
1-

Operating Margin 
)iEarnirgs tefora finance costs, depreciation ano "mortisation. exceptilnal 
items a1d tax les~ Other lrcome): Re'lenue from operations) 

.h 12.35% 14.3tl% 14.84% 13.07% 14.84% 13.64% 

Ne: Profit Margin 
)Prof~ after tax/ Revenue from operations) 

'Yo 

~pany continue to maintain t 00% asset cover for the Nnn Convertible Debe1tures issued by i:. 

5.50'k 4.60% 2.18% 387% 5.54% 4.85% 

11 Excludes int-2rest expenses on intP.rP.s: on adv.::nce from customers. 
~ - for Hlndustan Construction Co mpany Limited 

~ ~ "' .:.?> ~ 
"' y 

~ :~ Managin~ Director & Chief Exocut ive Officer 

Mumbai, Dated : tl f-ebruary 2024 (A~; DIN : 03644691 
'"'-~'VMHA\~"// 

www.h cctn d ta.com 
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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 

of Hindustan Construction Company Limited and its joint operations 
ies together referred to as 

 (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 
Require  
 

2. 
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 

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 

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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4. As stated in Note 3 to the accompanying Statement, the Holding Company has recognised net 

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: 
 

mited ('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 

ncy and Resolution Process in accordance with the 
Insolvency and Bankruptcy Code, 2016 (IBC), notices were received for invoking such corporate 
guarantees and put options. 
 

tion 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 

 
 
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 

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

 
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 

as a going concern depends on whether it can achieve the proposed l  
 

    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 

quarter and nine-month period ended 31 December 2023, respectively, as considered in the 
 after tax 

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

-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 accordanc

financial information of the joint operation in accordance with Ind AS. We have reviewed these 

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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10. The Statement includes the interim financial information of ten (10) subsidiaries, which have not been 

-month period ended on 31 December 

of net profit after tax o
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, 

 
 
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 interi

-month period 
ended 31 December 2023 respectively, as considered in the Statement. Such interim financial 

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. 

such interim financial information is not material to the Group.  
 

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

 
For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 
 
 
 
Shashi Tadwalkar 
Partner    
Membership No. 101797 
 
UDIN: 24101797BKCOZI7500 
 
Place: Mumbai 
Date: 8 February 2024 
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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 CONSOLIOATEO UNAUDITED FINANCIAL RESULTS FOR THE QUARTER A\JO NINE MONTH Ef\DED 31 DECEMB ER 2023 

{in crore el(cept earnings per :;.hare 

Quarter ended Nine month ended Year ended 

Sr . No. Particular:. 31-0cc-23 30-Sep-23 31 Dec-22 31 -0ec-23 31-0oc-22 ~1 -M:ar-~3 

Unaudited Unaudited Unaudited U11audlted Unaudited Audited 

Continuing operations 

I nee me 

(a) Re\'enue from operat ions 1,474.47 1,832 .~9 . ,357.62 5,233.58 ~.843.~ 8,267.30 

(b) Other income 37.63 38.20 11 .89 92.74 42.25 55.74 

Total ineo01e (a+b) 1,51 2.~0 1,870.79 1,359.51 5,326.32 5.835.81 8,323.04 

Expenses 

(CI) Co~t cf rnotcrial~ con~umed 211 .E.8 193.01 ?~fififi fi?7 R1 75890 1.)09.84 

(b) Subconhacling expen~e~ 793.:!4 1,089.90 952 .92 2,989.1Q 3,881\.22 5,3gS.'15 

(c) Changes in in'lentortes (2/.,6) 0 .04 (19.58) (30.80} (12.40) (11.04) 

(d) Employee berefds expense 149.24 153.88 169.42 467.14 57684 727.95 

{e) rinanee <!OStS 146.~5 256.08 235.63 648.49 746 32 1,01:2' :\1 

(~ Deprecialton and amortisation expe1se 30.43 27 .76 l1.98 67.19 96,20 127.64 

(g) Other expenses 109.45 141.97 132.51 391./3 41l.ts0 599.57 

Total expensos ta+-b+i::•d+-a+f+g) 1,41 2_43 1,8S2.64 1,759.54 5,180.55 6,462.93 8,661.52 

ProfiU { loss) IJetore snare ot prottt o1 associates and j::>int ventures, exceptional items and tax 
(1-2 } 

99.£7 8 .15 (400.03) 145.77 (S77.12J (53il..t8) 

Share of profit of associates and .10irll ventures (net) 14.61 4.08 4.90 22.55 6.99 9.59 

Profit/ {Lo:o::o) before cxccption:~l itcrn~ l3nd b K (3+-4) 11 4.-48 12.23 (395 .13) 168.32 (570.13} (52UO) 

Ex.:ceptiu1 ctl ilt:fll~ - Gain (Rerer note s:1 197.~3 1.53 31 ,04 199.4C 254.34 409.74 

Profitf ( l 0$~) bAIOrR Ia)( (5t6) 312.41 13.76 (354 .09) 367.78 1315.79) 1119.15) 

Tax expense/(credlt) 
(:~)Current b.( 45 .74 6.03 3 32 48 .97 11 39 4 1~ 

( t>) Dd~r!I!Uii:IX 33.45 1.35 (B3.GS) 35.62 (?3.08) (70.7(1} 

Total hx expense/(credit) (a+bl 79.19 7.38 (60 .37) 84.5Y (~1.09) (66 .64} 

Profit/ t lo::>~) f or the p~riod f rom continuing operation ' (7-8) 233.~2 6.38 (283.72) 283.19 (254 .10) (52 .51) 

10 Discontinued Openti:>ns [Refer notes 101a}and 10(b)] 

ProfiV \lou;) before tax from discontlntlad oper.;ations -5550 (R .Od) ::>nm (50961 38.36 28.99 

Ta)( e>..,;,en5e/ ((.n:dit) d discontinued operations -4.58 0 .64 0 .16 1.93 4.32 

ProfiU(Ioss) from discontinued operations (aftertax) ~50.S2 (9.16) 25.87 (50.96) 36.43 24.67 

, Other comprehensive Income/ (lo,~) 

(O) Items :hct w!ll nO( to oe reci3SSifled suoseqJently to state men·. of pron or los::~ (net or :a.x) 

- Gain/ tloss} on remeasuremer1t cf define,j tenefd plans 0.44 0.50 0.43 1AO 1.30 (20.23) 

• G<'lirll ~loss) on fpir v<'IILU'! nf At)uify ln~trumA"''f~ 0 74 666 (1 .89) 13.72 (4.58} 0.53 

{t-) l1ema :het will be re::less ficd subsequently to ~lc.tcmcnt of profit or lo:.~ l,nct of t~x) 

- Jransl31l0n gam/ (less' relating to foretgr operations 27.~2 (10-"1/ (28.M) 22.62 (19.39:1 (6.06) 

Other comprehensive income/ {loss} for the period/ year, net or tax {a+bl 26.70 (8.81) (30.00) 37.74 (22.67) (25.76) 

12 Total comprehensive lnc:omel {loss} f or the period/ yeu (9T 1~•1 1) 211.~0 (11.61) (2S7.85) 269.97 (240.34} (03.00) 

Profit/ (loss) f nr the !"erindl y~:tr attrihutahiA to: 

Owners of tte pa•ent 182.30 (2.80) (257.65) 23223 (217.67} (27 .84) 

Non- cori.rolltrg nterest (0.001' (O.OJ)' (O.OJ)' (0.00)' (0.00)' (O.oor 

Other c:omp.-e l\ensive Income/ { lo5s) for- the period/year attributable to: 

ONners o' tte parent 2S.10 1"·"11 (30 .00) 37.74 (22 .67) (2570) 

Non- corirollirg il1eres1 (000)' (0.0•))' (O.Ol)' (0.00)' (0.00)' (0.00)' 

Tot al comprehensl'le Income! (loss) for tt,e periojf year attributable to: 

Owners o' 1~e paJent 211.00 (11.61) (237.85) 269.97 (240.34) (53.60) 

Non - controllirg int~re•l (0.00)' (0.00)' (OOJ)' (0 00)' <"nor (000)' 

13 P:~id up e~u~y sh~re capi~al (Face valLe of~ 1 ec:ch) 151.31 151.31 151.31 151.31 151 .31 1o1.31 

14 other equity (cKcluding rcvalu,tion IC::>crve:.) (86569) 

15 Earnings' (l:>ss) per share !Face value of~ 1 each) • f or continuing operations 

(Not onnuo!i~ed for the QlJ3rters Md nhe month) 

(a) l::lastc c~ :m t) 1.54 0.04 (1.88) 1.87 (1 .00) (035) 

(t) Dilu1ed EPS (in ~) 154 0.04 (1 .86) 1.8/ (1.5") (O.:l!>) 

Eamlna~! (lo~:.) ~cr $hare IF~ee v.llue off 1 c~ch } - for discontinued opar.a tions 

(Not annualised for the quarters and nine month} 

(a) Basic EPS (in f) (0.34) (0.08) 0.17 (0.34} 0.24 0.15 

(b) Dillted EPS (in f) (0~) (0081 0.17 (034) 0.24 0.15 

Earnln:Js/ ( loss) per share (Face val lie off 1 each) -for tot<! I operations 

(Not amuatiu~d for the qLarters and nine month) 

(a) Da~c CPO {in~) 1.20 (0.02) (1 .71 ) 1 .53 (1.44) (0.19) 

(b) Dilu1ed EPS (i1 ' l 120 (0.02} (1.71) 1.53 (1.44~ (0.19) 

• repret ents amount tess th:on f 1 l:okh 

See ac:ompanylng notes to the comoHdsted ~aud ted financial re~utts 

~ 
Hindustan Construct ion Co Ltd 

I l inco'1 I louse, 
LBS Marg, Vikhroli (West), 
Mumba - 400 083, lnd1a 
Tel + 9 ' 22 2575 1000 Fax : + 91 
CIN : L45200MH1926PLCu01 a!J www.hccind ia.com 



Notes: 
1 The consolidated unaudited financ·al results of Hindustan Construction Corrpany Limited and its joint operations (the 'Holding Company' or 'HCC') and its 

subsidiaries (the Holding Company and its subsidiaries togethe· referred to as 'the Group') and associates and joint venture for the quarter and nine month period 
ended 31 December 2023 ('the Statement'} have been prepared to comply in accordance with the Indian Accounting Standards ('lnd AS') as prescribed under 
Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules 2015, as amended, from time to l ime and in conpliance 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 rev.ewed and recommended to the Board of Directors by the Audit Committee and subsequently 
approved by the Board of Directors of the Holding Company at their respective meelings held on 8 Februaf)· 2024. Tllese results have been subjected to limited 
review by statutory auditors, who have expressed a modified review conclusion. 

2 The Group is engaged in a single business segment viz. 'Engineering and Construction', which is substantially seasonal in character. The Chief Operating Decision 
Makers ('CODM) monitor and rev1ew the operating results of the Group as a whole. Therefore, there are no other reportable operating segments for the Gnc~p as 
per requirements of lnd AS 108 'Operating Segment'. Further. the Group's margins in the quarterly results vary given the nature of its business and consequent to 
receipt or awards/ claims cr events which may lead to revision In cost to completion. Acconctlngly, the quarterly results may vary and may not be strictly comparable. 

3 As at 31 December 2023, the Holding Company has recognised net deferred tax assets amounting to f 722.71 crore (30 Sep:ember /0/3: ~ 741 93 crore, 3' 
March 2023: it 741.93 cncre and 31 December 2022: ~ 741.74 crore), whicll mainly represents deferred tax assets on carried forward unused tax losses, unused tax 
credits and other taxable temporary differences. The Hold ing 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 p·o·its 
will be available against which such deferred tax assets can be utilised. Statuto[)' auditors review repJn is modified in respect of this matter. 

4 Unbilled work-in-progress (contract assets), current trade receivables and non-current trade receivable in~ludes ~ 603.88 crore, ~ 257.66 crore and~ 57.52 crore, 
respectively, outstanding as at 31 December 2023, representing receivables from customers of the Holding Company based on the terms and C·onditions implicit in 
the contracts and other receivables in respect of closed/ substantially closed/ suspended projects. These aforementioned receivables are mainly in respect of cost 
over-run arising due to client caJsed delays, deviation in design and change in scope of work; for which the Holding Conpany IS at varicus stages of negotiation/ 
discussion with the clients or under arbitration/ litigation. Considering the contractual tenability, progress of negotiatio,sl discussions/ arbitration/ litigations and as 
legally advised in certain t.:ontenliou~ matters, ilre Huluing Cunr!Jally is confident that these receivables are good amJ fully rewverable. 

5 During the year ended 31 March 2023, t~e Holdrng Company has successfully novate:f s~ecified debt of lenders aggregating '< 2,855.69 crore to Prolific ResoiJtion 
Private Limited ('PRPL'), 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 vvth a carrying value of~ 2 894.11 crore rn favor of PRPL. The Holding Company has furnished a Corporate 
Guarantee in favor of the PRPL's lenders fo· debt novated. rurt~er, the revision in terms of facilities with respect to repayment terms, rate of interest and waiver of 
penal 1nterest by lenders resulted rn a ga1~ of~ 223.30 crore w111ch has been presented as an exceptionat1tem tor the year ended 31 March 2023. 13ased on the 
above and wnsideri~g the future business plans, including time-bound monetization of assets, the manage11ent is confident of meeting the obligations as they fall 
due. Accordingly, the management considers it appropriate to prepare these financial results on a going concern basis. 

5 The performance of Steiner AG ('SAG'), a wholly owned step-down subsidiary, llas suffered due to the ongoing impact of the pandemic, higher inflation and Ukraine 
war on the supply chain. The management has initiated liquidity enhancing measures including accelerating pending receivables wrth customers. While SAG was 
nm in compliance with certain financial covenants with a Bank syndicate to provide guarantees for its construction projects in earlier periods, however, as at 31 
DecemiJer 2023, the financial covenants compliance requirements are not applicable. The managenrent also exiJects the overall economic situation in Swiss <11arket 
to stabilize along with the interest rate environ11ent. Based on all of the above, tile management is optimistic of success and accordingly considers it appropriate to 
prepare the consolidated fi1ancial statements of SAG on a going concern basis. 

7 HREL Real Estate Limited ('HREL') had provided corporate guarantees and put options to the lenders of its erstwhile subsidiaries namely, Lavasa Corporation 
Limited (LCL') and Warasgaon Assets Maintenance Limited ('WAML') in respect of amounts borrowed by these subsidiaries, the aggregate liability in respect of 
which as at 31 December 2023 stands at f 7,926.64 crore. Pursuant to default in repayment of dues, such lenders, have issued letter to invoke the aforesaid 
corporate guarantee/ put options in earlier years. Further, LCL and WAML were admitted under the Corporate Insolvency and Resolution Process in accordance 
with the Insolvency and Bankruptcy Code, 2016 (IBC). On 21 July 2023, Mumbai bench of Hon'ble Natonal Company Law Tribunal ('NCLT') has approved the 
resolution plan for LCL and WAML based on the approval given by the CoC. However, the·e are ongoing litiga~ons under IBC in connection witll the implementation 
of approved Resolution Plan. Further, HCC and HREL have made application before NCL T for obtaining the copy of the Resolution Plan, which is pending as on 
date. The erstwhile Resolution Professionol has shared the ~;xtr~ct of the Resolution Plan indicating that the aforesaid guarantees are continued. Pending tire 
receipt and detailed evaluation of the approved Resolution Plan. a reliable estimate of the conseQuential financial liabil~y 01 HREL cannot be made and accordingly 
no provision is recognised in the financial statements of HRCL as at 31 Dece11ber 2023. The Statutory auditors review report is modified in respect of this matter 
Further, the aforementioned liabilities ot lenders are restricted to HKI:L and do not have any recourse to the HOlding Company or other Group companies 

8 The Holding Company entered into a revised sanction letter w.th 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 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. 
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HI: I: 
:xcepllonal iterrs n<:ludes . 

f incrore 
Quarter ended tJ inP. months ended Ye:v P.nded 

Particulars 
31-0ec-23 30-Sep-23 31-Dec-22 31-Dec-23 31-Dcc-22 31-Mar-23 

Gain on sale of Land Refer note a) below 87.93 87.93 
Goa in on imple'Tientation cf debt reso ution F=lan of Hold ng Company 1R efer note 5 ??3 30 223.30 
Gain on oet:lemen·. ol debt 31.04 3 1.04 43.96 
Gain on sale of an erstwhile subsidiary Reier note 1 J(b ard 11 110.00 1.53 "1 1.53 142.48 
Total 197.93 1.53 31.04 199.46 25~.34 409.74 

) During tl~ (.;UIIt!l1: (.jUi:Uit!l, the Holding C;:,mpany has sofd a land parcel $ilu.!!led in Vi llt~ge Kamala (Tara), Panvel, Mahara,"ll re e!ong with the !llructures standing thereon foro 
consideration of~ 9.5.00 crcre. The resultant gain oft 87.93 cro·e has ~een presentucJ et~ em exc~ptiun::.l itt=tn ru1 ttu~ 41..i:HI~I a1d nine mont!· e'lded 31 De:ember 2023. 

10(a ) During the orev ous quarte·, Steiner AG ("SAG), a step down scbs1d ary ot lhe Hold1ng Co11pany, entered 1nto a btndtng term sheet lor 1 OO'fo stake sale of Steiner Construction SA 
('SCSA"). a who ly owned subsidiary of SAG. On 4 December 2023 a Share Purchase 1\~;reement (SPA) has been executed. however, certain SJbstantwe cond tl1cn precedants to the 
SPA r&main&d Ll'lfulflled as at 31 DEcember 2023. Therefore, SCSA as at 31 Decerrber 2023 con:inJes to be presente:i as discontinuP.rl ni"'P.r~tinM ir"' Ar.r.nrc1Ance with lnd AS 105, 'Non-
cu·rent Asset~ Held for Sole one Di~contim .. cd Ope ratione'. The requisite disc osures in acc::>rdanca with lnd /lS 1 OS are given below: 

f'in crore 

Part iculars 
Quarter ended tJine months ended Year ended 

31 -Oec-23 30-Sep-23 31-Dec-22 31-Dec-23 3t -Dec-22 31-Mar -23 
~evenue from ooerations 588.87 540.65 677.18 1 767.83 918.94 1 589.29 
Ot1er income 

Total income !i00.07 540.65 677.18 t 767.83 918.!14 1,589.29 

total e<D9nses 544.37 549.19 651.66 1.8t8.79 830.29 1.559.22 
ProfiU toss before tax 55.50 8.54 25.30 50.9S 38.65 30.07 
Tax expense on profit on sale of discontinued operation 4.58 0.6-4 0.02 179 ~.15 

Profit/ (loss) fr om sale of d iscontinued operations, net of tax [50.92) (9.16) 25.28 (50.95) 38.86 25.92 

tO(IJ ) During the earlier years, HCC Corces!io"ls Limrted r t tel') (now merged with I I CL) ertered into e binding term sheet with Cube H tghwoys and lnfro=.tructuro II Pto. limited ('Cube) for a 
100°..il staKe S31e of 6ahrampore-Farakka Highways L m te::1 ('BFHL ), a step·down sl.bsitJ~ry of Holdr~g Cotrt~e~ny. Cor ~tquently, the resulls or BFHL's operations were pres~rted as 
discontinued operations in accordance wMl 'lnd AS 105 Non-curre,t Assets Held for Sale and D scontinued Ope·abons. 
On ?8 Marrh ?0?~. Htf.t has corrpleted the 100'.1 stake sale of BFHL to Cute. Pursuan: to the abo,e. HICL has recei,eo ~ 373.99 crore towards consideratbn for sale of equity shares 
ond o rotultonl goin of~ 142.48 crore on sale o f BFHL has been recognisEld d1.ring the year ended 31 March 2023. Additionally as part of the sa le agreement with Cute, tbe Gr011p 
C01Unuec to te entil ed to continger tt con~KJt:r<:JiiorJ~ in tit~ rar11 a( tcun-outs (co rll.ingent on future traffic.' reven.Je projections) and future revenue share over the remaining con:::essions 
period, whtch were rot reccgmseo 1n the absence certarnty O'"e· realisation. DlM'fng the current quarter, pursLant to 1he ear1rut th reshold being met, t ne earn-out cooslderation of~ 110 
crore have been recognisec as wefl as realised by the Group. 
The requisite disclos.Jres in accordance with lnd AS 105 for s~id pqrioc ~·P, ni.,Pn hAiow 

f i n c rore 
Quarter tmUt:d Nine months ended FUI t l1e period 

Pt:trtir.uiM!:o 
31 -Dec-23 30-Sep-23 31-Dec-22 31-Dec-23 31-Dec-22 

1 Apri l 2022 to 
28 March 2023 

Revenue from ooerations 1oo.8o <oi.!>b ;jf ~.o~ 

Otner income 5.95 7.88 7.88 

Total income 11 t .75 275.43 379.93 

total expenses - 117.35 294 !:11 40~.93 

ProfiU loss before tax (5.60) 19.08 26.00 

m::>act of el m nation (s.n 1€ 79 24.92 
ProfiU (toss) before t<V< 0.73 0.29 1.08 
1 ax expense on pnofl on sale of disoortinued operat,on - 0.14 - 0. 14 0.17 
ProfrU loss f rom sale o f disconti nued o perations, net of tax 0.59 0.4J 11.25 

11 Dering the prev1ous quarter FrotltiC Resolutron f'rrvate Lmrted ("PRPL") has issued 52,040 acuity shares to Jadeja Investments Management Private Llml:ed ( Jt?L") on prefaren:ial b<t>is 
for a considaration off 25 aore. Pursuant to aforementioned issue of equity shares. as at 30 September 2023. JIPL holds 51% share of PRPL 
Ccnsequont to the above, w.e.f. 30 September 2023 PRPL ceases to be • subs<li•'l' of lho Holding ComP"ny and based on the terms of the Investment Agreement ano Service 
Agre!ment, JIPL and I ICC have joir"'t control over th~ relevert sctiv~ic::; of PRPL Con~cqucntly, as~cts ond liabililics of PRPL has boor oeraoognizad from consolidatGd financial 
statements and the Group tla5 recogn ised a gain on deconsolidatlon of~ 1.53 crore wt"lch has been presente:1 as an excepional item in the fine~n:..:htl rtt~u lts fu1 til~ 4Ui:ll lt:~ ended 30 
September 202" a,d nine month period ended 31 Decerrber 2023. 

12 The Board of Directcrs, in their meeting hejj on 3 August 2023 have appro·1ed the issuance of equit/ shares of the Holding Company for ar amount not exceed ing~ 300 crore by way ol 
rights issnA In lhA Aligihle AQLi ty shuehclders in accordance w~h the apolicable laws. including Securities and Exchange Board ci India ( Issue of Capital and Dis:losure Recuirements) 
n.egulelions, 2018, Securities and Exchange Boord of lndic (Licting Obligotion& ond Disclosure R~quirements} Raguta:io1s 2015, Companias Act 2013 a1d Rules made thereunder from 
lime tu tirnt:t, sulJj~ct tv rtr~ulalory 3r"d stal(.jory approvals, as may b e the use under the applicable la"Ws. Pursuant :o the above, on 14 December 2023, the Holcing Company h<J~ filed 
the Draft Leiter of Offer w1th the ~ecunt1es and txchange l:loard of lnd1a ("SEBI") fer which reqJisite regulatory appro;at are awaited. 

13 Flgu1es for the ~revlous ~eriod/ year h ave been regr~uped/ redC:I~sif t:t<.llo <,;unfl.:r ' " tv tl1t: current perio:J':i presentation, wherever considered necessary. The impect of such regroupings/ 
reclassifications is not mate·ial to these consolidated f inandal results. 
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14 Addilion•l diSClosures.,. per Clauso 52 (4) or SOCU'Ihes and Exchange Board or India (llstirg Obllo~·,ms ~nd DISClosure Requirements) Regutallons. 20.5 

Unit o f Particulars 
Neasurement 31-Dec-23 

Oebl EqJily ra11o : 
Tmes (4.98) 

Total Debt/ (Equily Share ::apllal + Olher equ11y ess ~ap1tal reserves) 

r:P.ht Servce Coverage ra:10 . 
!(Earrings befOt'e rntereJt' , dcprccrot+on ana a..,ort rs- tron, excep:ional 1tens 

lmes I 12 
and tax)t ( nteres:" on debt for the period/ year+ Pr irrdpal repayment of current 
borrowinQs and lease llabililies wilhin one year)) - Annualised 

Inter~ I Sorvrce Co·Jerage ro;tlo 
((Earnin;;Js before interest'· . dcprcciotion and amort sahon, 9'<Cttphooo;l items Trmes 2 45 
and tax)l lnterest·' on debt fer the partod/ year) - Arwrualrsed 

Outstanjing redeemable prt:fe~tmc::t :thafes f Croro 

Debenture Hedempion reserve 'Crorc 54 99 

Nel Wonh : 
~ Crore (41!4. 1~1 

(Equily Share Capital+ other equit y less cap1tal reserves) 

Nel ProfiV (Loss) after tax ~ Crore 233 22 

Basic ea1 11i1 ~S (loss; per share {Not ennualised for t1o qu01rtcr and nine 
~ 1 54 

month) 

Diluted earn.ngs/ (lu~) ._,er share (Not an1uattsed ror the ql.ortcr ond nne 
~ 1 54 

mooth) 

Cuuent Ratb : 
11mes I 24 

(t;urrent assets/ Currare llablli:1es) 

Long-terrr d~bt to working capilal : 
((Non-current Borrow1ngs +Current matuntles or IOO{;; -term debt)' Net wutkwy Times 1.40 
capital) 

Bad debts to acooLnts r f'f".P.II/OOie raho 
·~ (Bcn.J dEbts/ A~;erage trade receivable:~) 

Current habd1ty ratio 
Tlrres 062 

(<.:urrent liablh:ies/ Totalllabili:ies) 

Total debts :o total osstthl 1atio . 
T1mes c 24 

[(Non-current Borrowings+ Current Borrow1n~;s)' Total Assels) 

Oehtor~ T umover : 
T1mes 770 

((Re~Jenue from oparationsl Aver;::!QA trade rece i'lable)) ~ Annuahsed 

ln\lentc:ry TurnovAr -
[(Coot or Ccodo Sold/ Avorago inventoy)) -Annual''""' Times 826 
Gost of Goods sold ; Cost or "'"tt:!nals consumed + Sl.bcontrodtn;J cxpensar 

Opera11ng Margin : 
I(Eamings before finance costs, depreaation and amort 1~oliuu, excepti:mel % 17.18% 

tems and tax less OlhAr Income )I RevenJe fr,::>m operal:1cns) 

Net ProfiU (loss) MaQin . % 1582% 
IProfiV (Loss) after t•xl Revenue from operallansl 

Notes: 
~) The Holdind Compeny continue to ma ntain 100% a-;set covP.r fnr the Non Con\'ertible Deter tures issued by 11. 
b) Exck.Jdes dlscontinue<l ooera11011s 

" Extll.des tnterest cxpcncos on interest on ad\lance from custcmers. 

MLmhal, Dated . 08 February 2024 

Quartnr ended Nine month ended 

30-Scp-23 31 -0ec-22 31-Dec-23 

(3.<5) (5.13; (4.98; 

0 77 (0 G4! ) 88 

1 19 (103J 1.51 

54.99 54 99 54.99 

(695.11 ) ( 1065.36) (484.19) 

6 38 (283.72) 7R:l 19 

0.04 (1.80) 1 .87 

004 (1 .88) 1.07 

113 1.12 1 24 

2.64 7.74 1 40 

0 62 C.44 062 

C.25 0.47 0.24 

2.71 208 252 

1066 985 903 

14 07% ·10.27% 15.50% 

0.3~% ·20 90Yo 5.41% 

fo r Hindust;m Construction mpany Limited 

Jasproo Bhullar 
Managing Olrector & Chief Execu tive Officor 

DIN : 03644691 

31-Dec-22 

(5 •J; 

)12 

019 

54.99 

(1066.36) 

(25410) 

(1.68) 

(168) 

1 12 

7.74 

0.44 

0. ~7 

217 

1270 

3.94% 

~ 35lk 
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Year ended 

31-Mar-23 

(7.02) 

0 30 

J4~ 

. 

54.99 

(754.08) 

(52.51) 

(035) 

(0.35) 

116 

5.37 

0.46 

043 

2.22 

-

131' 

6.72•,4 

..Q64 '1o 
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