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Sub: Unaudited Financial Results for the first quarter ended June 30, 2020 
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Bandra-Kurla Complex, 

As per Regulation 33 of the Securities and Exchange Board of lndia (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we enclose herewith the Unaudited 
Standalone and Consolidated Financial Results of the Company for the first quarter ended 
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Press Release 

HCC Q1 Turnover at Rs.462.3 cr impacted by COVlD 
3 New Order Wins worth Rs.7,402 c r  (HCC's share Rs.3,337 cr) 

Murnbai: August 27,2020: The revenue of construction companies was impacted by the 
nation-wide lockdown, resulting in halting of construction, non-availability of labour and 
disruption in supply chain. In this backdrop, Hindustan Construction Company Ltd. (HCC) 
recorded turnover of Rs.462.3 crore for the quarter ended June 30, 2020, registering yoy 
decline of 53%. 

Despite lower turnover, the company has maintained its EBIDTA margins in Q1 FY21 to 
24.9% compared to 19.7% in the corresponding period last year. The Company has 
recorded an exceptional loss of Rs.242 crore, on account of conciliating an NHAl Award for 
Rs.219 crore. This was done to generate immediate liquidity in operations given the 
difficulties presented by COVID. 

The company has registered order backlog of Rs.16,558 crore at the end of Q l  FY21. 
Subsequently, three projects worth Rs.7,402 crores were won in joint venture in July and 
August; HCC's share of Rs. 3,337 crore will be reflected in the order book in the next 
quarter. 

Financial highlights: 

Un-audited Standalone results for Q1 FY21 vs. Q1 FY20 

- Net Loss of Rs.217.4 crore vs. Net Loss of Rs.5.4 crore 

- Turnover of Rs.462.3 crore vs. Rs.986.9 crore 

- EBITDA of Rs.113.1 crore vs. Rs.193.4 crore and EBITDA Margins of 24.9% vs 19.7% 

- Order book at Rs.16,558 crore as of June 30, 2020 

The debt carve-out resolution plan with lenders is expected to conclude in Q3 FY21. Certain 
amendments to the plan in favour of the Company have received in-principle approval by 
lenders. These include the utilisation of -Rs.1,250 cr of funds from monetisations/claims 
towards operations and working capital, and a more balanced moratorium on HCC's 
remaining debt to account for COVID-19. Furthermore, the Award and Claim cover to the 
SPV is now envisioned to be -2.2~.  

Mr. Arjun Dhawan, Director & Group Chief Executive Officer, said, "The impact of 
COVID on our industry and economy cannot be understated. We expect the aftershocks to 
be felt for many months and are altering our business plans accordingly. Our focus has 
remained on normalising our operations while working solutions with our Clients, including 
raising liquidity through conciliations of claims. On a highly positive note, we have secured 
three prestigious orders that have substantially improved our order book." 

The new project wins included Rs.1,900 crore NHAl order to construct a 22 km highway link 
between Jharkhand and Bihar, Rs.4,167 crore contract for Bhadbhut barrage in Gujarat and 
Rs.1,335 crore Rail Vikas Nigam order to construct 8.04 km BG rail line between Rishikesh 
and Karanprayag in Uttarakhand. 



Performance of HCC subsidiaries: 

Steiner AG: Steiner AG reported revenues of CHF 155.4 million (Rs.1,217 crore) in Q1 
FY21 as compared to CHF 260.2 million (Rs.1,875 crore) in the previous year quarter and a 
net loss of CHF 20.9 million (Rs.164 crore) as compared to a net profit of CHF 14.9 million 
(Rs.107 crore). The Company secured fresh orders worth CHF 108.1 million (Rs.846 crore). 
The order book stood at CHF 1.36 billion (Rs.10,648 crore) at the end of Q1 FY21. In 
addition to this, the Company has secured orders for CHF 451 million (Rs.3,531 crore), 
where contracts are yet to be signed. 

HCC Concessions Ltd.: Baharampore Farakka Highways Ltd registered turnover of Rs. 
24.3 crore in Q1 FY21 vs Rs. 34.3 crore in Q1 FY20, decline of 29.1% yoy and Farakka 
Raiganj Highways Ltd (FRHL) registered turnover of Rs. 29.1 crore in Q1 FY21 vs Rs. 38.3 
crore in Q1 FY20, decline of 24% yoy. Decline in revenue is mainly due to complete 
suspension of toll on account of COVID-19 pandemic. Subsequently, post the easing of 
various lockdowns, traffic has recovered to pre-COVID levels. The closure of FRHL's sale to 
Cube is expected in Q2FY21. 

About HCC: 
HCC is a business group of global scale developing and building responsible infrastructure through next 
practices. With an engineering heritage of nearly 100 years. HCC has executed a majority of India's landmark 
infrastructure projects, having constructed 27% of India's Hydro Power generation and 60% of India's Nuclear 
Power generation capacities, over 3,960 lane km of Expressways and Highways, more than 360 km of complex 
Tunnelling and 383 Bridges. Today, HCC Ltd. serves the infrastructure sectors of Transportation, Power and 
Water. The HCC Group, with a group turnover of Rs.9,437 crore, comprises of HCC Ltd., HCC Infrastructure Co. 
Ltd., and Steiner AG in Switzerland. 

I For further information: 
Sandeep Sawant 
Hindustan Construction Company Ltd 
+91 22 2575 1000. Mobile: +91 98339 92874 
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Walker Chandiok & Co LLP 
16th floor, Tower 11, 
lndlabulls Finance Centre. 
SB Marg, Prabhadevl (W) 
Mumbai-400 013 
lndia 

lndependent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results of the 
Company Pursuant to the Regulatlon 33 of the SEBl (Listlng 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 ~naudited fina~cial results (We Statement') 
of Hindustan Construction Comoanv Limited ('the Comoanv'l for the Quarter ended 30 June 2020, beino 
submitted by the Company purs;ani to the requirements ofkkgulation'33 of the SEBl (Listing obligations 
and Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars issued by the 
SEBl from time to time. Attention is drawn to the fact that Note 2 to the Statement regarding 'total balance 
value of work on hand as at 30 June 2020', as included in the Statement has been approved by the 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 oreoared in accordance with the accounting orincioles laid down in Indian 
Accounting Standard 34, intehm ~inancial Reporting ('lnd AS 349, pres&;ed u'nder Section 133 of the 
Companies Act, 2013 ('the Act'), and other accounting principles generally accepted in lndia. 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 lndependent Auditor of the Entity, 
issued bv the Institute of Chartered Accountants of India, A review of interim financial information consists 
of makina inquiries, primarily of persons responsible for financial and accounting matters, and applying . ~ .  . 
analyticaiand other review procedures. A review is sdbstantial~y less :n scope thin an audit conducted in 
accordance with the Standards on Audiuna specified under section 1431 10) of the Act and conseauentlv. 
does not enable us to obtain assurance thHt we would become aware of ail significant matters that might 
be identified in an audit. Accordingly, we do not express an audit opinion. 

Basis for Qualifled Conclusion 

4. As stated in: 

(i) Note 5 to the accompanying Statement, the Company has accounted for managerial remuneration 
paidlpayable to Whole Time Directors (including Chairman and Managing Director) of the Company 
aaareaatina t 34.35 cmre for the financial vears ended 31 March 2015.31 March 2016 and 31 March -- - 
2020, and Tor the quarter ended 30 June 2020 in excess of the limits prescribed under Section 197 of 
the Act. in resoect of which aoorovaisfrom the shareholders have been obtained as orescribed. however 
prior approvai from the lenders of the Company in accordance with Section 197 has not been' obtained 
by the Company. Our audit report dated 9 July 2020 on the standalone financial results for the year 
ended 31 March 2020 was also ouaiified in respect of this matter. 

Ch~~mdlccou"bnb  Waker Chandiok h C o  LLP is rsgi%lwed 
wiUl lhmlled ilabllty with idanhdarUon 

O h s i n  ~ a l u r v ,  Chandlguh, Ghsnnal airuonn Hyder8b.d Kochl Kdkala,Mumbai,NwDsihh,NhdImd Rlne numbarA4C-2085 and b regirteredome 
a1 L-41 Connavghl Circus, New Dslhl, 
HWOl. lndla 
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Hindustan Construction Com~anv Limited 
Independent Auditor's ~ev iew  ~ e p o r t  on Standalone Unaudited Quarterly Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, - - . - 

201 5 (as amended)- 

(ii) Note 7 to the accompanying Statement, the Company's non-current borrow:ngs, current borrowings, 
other non-current financial liabi.ities and other current financia I abil~t'es as at 30 June 2020 include 
balances amounting to f 234.12 crore, f 32.87 cmre, f 605.35 crore and f 361.69 crore, respectively, 
in respect of which confirmations1 statements from the respective banks I lenders have not been 
provided to us by the management of the Company. Further, in respect of certain loans while the 
principal balances have beenconf rmed from the confirmations/ statements iss~ed by banks 1 lenders. 
the interest accrued amounting to Z 75.48 cmre has not been confirmed by the banks 1 lenders. These 
balances have been classifiedinto current and non-current, basis the original maturity terms stated in 
the aoreements which is not in accordance with the terms of the aareements relatina to the imolications 
in the event of default. Further, confirmations1 statements from banks have nor been redeived for 
balances with banks (included under cash and cash equivalents) and earmarked balances (included 
under bank balances other than cash and cash equivalents) as at 30 June 2020 amounting to f 2.60 
crore and f 2.83 cmre, respectively. 

In the absence of such confirmations1 statements from banks I lenders or sufficient and appropriate 
alternate audit evidence, we are unable to comment on the adjustments, if any, that may be required to 
the carrying value of the aforementioned balances. Our audit report dated 9 July 2020 on the standalone 
financial results for the year ended 31 March 2020 was also qualified in respect of this matter. 

(iii) hote I l(b) to the accompanying Statement, the Company had written back a loss provision aggregating 
? 331.40 cmre durino the vear ended 31 March 2020. which was earlier recoonised bv the Comoanv 
during the year endei 31   arch 2019 tn cognizance of the assignment of beneficial interests I rights in 
a portfolio of identified arbitration awards and claims based on a non-binding term sheet with a 
consortium of investors along with a letter of commitment, due to cancellation of the said proposed 
transaction. However, such write-back is inconsistent with the continued intent of the Company to sell / 
assign the arbitration awards and claims of the Company to other potential investors on similar terms 
as evidenced in the proposed resolution plan with lenders Accordingly, had the loss provision not been 
written back, other current assets (work-in-progress) and other equity (reserves and surplus) would have 
been lower by f 331.40 crore. Our audit report dated 9 July 2020 on the standalone financial results for 
the year ended 31 March 2020 was also qualified in respect of this matter. 

(iv) Note 10 to the accompanying Statement, the Company has recognised net deferred tax assets 
amounting to t 557 81 crore as at 30 June 2020, on account of carried forward unused tax losses, 
unused tax credits and other taxable temporary differences which are continued to be recognised by 
the Company on the basis of expected availabilb of fut~re taxable profits for utilization of s ~ c h  deferred 
tax assets. However, in view of the continued losses incurred by the Company and the impact of COVID- 
19 on business operations, we are unable to obtain sufficient appropriate audit evidence with respect to 
the current projections prepared by the management and therefore, are unable to comment on any 
adjustments that may be required to the carrying value of aforesaid net deferred tax assets as at 30 
June 2020. Our audit report dated 9 July 2020 on the standalone financial results for the year ended 31 
March 2020 was also qual~fied in respect of this matter. 

5. Based on our review conducted as above, except for the effects1 possible effects of the matters described 
in orevious section nothing has come to our attention that causes us to believe that the accompanying 
statement, prepared in accordance with the accounting principles laid down :n lnd AS 34, prescribed under 
Section 133 of the Act, and other accounting principles generally accepted in India, has not disclosed the 
information req~ired to be disclosed in accordance with the requirements of Regulation 33 of the SEBl 
(Listino Oblioations and Disclosure Reoulrementsl Reaulations. 2015 (as amended), includina the manner 
kwhizh it is'io be disclosed, or that it contains any material misstatement. 

- 
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Hindustan Construction Company Limited 
Independent Auditor's ~eview ~ e ~ o r t  on Standalone Unaudited Quarterly Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended)- 

Material Uncertainty Related to Going Concern 

6. We draw attention to Note 9 ofthe accompanying Statement which inoicates that the Company has incurred 
a net loss of 7 217.36 crore durina the a~arter ended 30 June 2020 and. as of that date. the ComDanv's 
accumulated losses amounts t o t  1,985.72 crore which have resulted in s;bstantial erosidn of netwbrtiof 
the Company and the current liabilities have exceeded its current assets by t 1.890.54 cmre as at 30 June 
2020. As further disclosed in aforesaid note, the Company has continued to default In repayment of principal 
and interest :n respect of its borrowings and has overdue operational creditors outstanding as at 30 ~ " n e  
2020. Certain operational creditors have also a ~ ~ i i e d  to the National Com~anv Law Tribunal CNCLT'I for 
the debt resolution underthe Insolvency and 6ankruptcy Code, 2016, which ha;e not been admitted bithe 
NCLT for further oroceedinos as of the date of this reoort. The above factors. tooether with uncertainties 
relating to the impact of the'bngoing COVID-19 pandeinic on the operations of thecompany as described 
in ~ o t e  8 to the Statement, indicatethat a material uncertainty exists that may cast significant doubt on the 
Company's ability to continue as a going concern. However, based on ongoing discussion with the lenders 
for restructuring of loans, revised business plans and other mitigating factors as mentioned in the Note 9, 
management is of the view that going concern basis of accounting is appropriate for preparation of the 
accompanying Statement Our conclusion is not modified in respect of this matter 

Emphasis of Matters 

7. We draw attention to: 

(i) Note 8 to the accompanying Statement, which describes the effects of uncertainties relating to COViD- 
10 ~andemic outbreak on the Companv's operations and manaaement's evaluation of its impact on the 
accompanying Statement as at the reporing date, the extent-of which is significantly dependent on 
future developments. 

(ii) Note 6 to the accompanying Statement in relation to the rectification of the method of measuring the 
pmaress towards satisfaction of performance obliaat~on for revewe recoan~tion from output method to 
inpit method. Consequent to the aforementionedrectification and the resultant change in accounting 
policy, the Company has restated the comparative financial information for the quarter ended 30 June 
2019 included in the accompanying Statement, in accordance with the requirements of Ind- 
AS 8 -'Accounting Policies, Changes in Accounting Estimates and Errors' 

(iii) Note 3 to the accompanying Statement, regarding the Company's non-current investment (including 
deemed investment) In a subsidiary company, HCC Infrastructure Company Limited, aggregating t 
1.571.65 cmre as at 30 June 2020 The consolidated net-worth of the aforesaid subsidiary is fully 
eroded; however, based on celtain estimates and other factors, including subsidiaty's future business 
plans, growth prospects, valuation report from an independent valuer and expected outcome of the 
negotiation I discussion 1 arbitration I litigations and legal advice in respect of certain claims, as 
described in the said note, management believes that the realizable amount is higherthan the carrying 
value of the non-current investment due to which thts is considered as good and recoverable. 

(iv) Note 4 to the accompanying Statement, regarding uncertainties relating to recoverability of unbilled 
work-in-progress (other current assels), non-current trade receivables and current trade recetvables 
amountina to f 800 60 crore. t 123.05 crore and t 200 61 crore, respectiveiv. as at 30 June 2020. 
which represent various claims raised in the earlier years in respect of projects substantially closed or 
susoended and where the claims are currentlv under neaotiations I discussions I arbitration I litiaation. 
~ a i e d  on legal opinion I past experience with respect to-such claims, management is of the view that 
the aforementioned balances are fully recoverable. 

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



Walker Chandiok &Co LLP 

Hindustan Construction ComDanY Llmited 
Independent Auditor's ~ev iew ~ e p o r t  on Standalone Unaudited Quarterly Financlal Results of the Company 
Pursuant to the Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended). 

Other Matter 

8. The Statement includes the Company's share of revenues o f f  43.19 crore, net loss after tax o f f  2.93 
crore and total comprehensive loss of f 2.93 crore for the quarter ended 30 June 2020, in respect of nine 
(9) joint operations, based on their interim financial statementifinancial informationlfinancial results, which 
have not been reviewedlaudited by their auditors, and have been furnished to us by the Company's 
management. Our conclusion on the Statement, and our report in terms of Regulation 33 of the SEBl 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), read with SEBl 
Circulars. in so far as it relates to the aforesaid ioint o~erations are based solelv on such unreviewed 
management certified interim financial information: ~ c c o i d i n ~  to the information and explanations given to 
us by the management, such interim financial information are not material to the Company. Our conclusion 
is not modified in respect of this matter with respect to our reliance on the interim financiai statements1 
financial information certified by the management. 

~ a r t n e d  - 
Memb hip No:109632 

Place: Mumbai 
Date: 27 August 2020 
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The Company is engaged in a single business seemed vi2 "Englneanng and Camtruotun", whloh is substantially seasonal In character FWmer, ths 
Company's mergrm in the quartany results vary based on the accrual of mQ and recognition of income In different quarters due to nature of its 
business, recalptofawards I dalms or events which lead to revision In costto completion Due to thisreasan, qualteriy results may vary and may not 
be Indicative of annual results. 

The total balance value of work on hsndas at 30 June 2020 is t 16.5% cmre (31 M w h  2020: t 16,857 cmre). 

The Company, as at 30 June 2020, has non-currant Investments amounting t o t  1.571 65 cmre (31 March 2020 7 1,574 90 cmre) in its subsidiary, 
HCC Infrastructure Company Limited (HIL) whlch is holding 85 45% In HCC Concesslona Llmlted (HCL) having vanous Build, Operate and Transfer 
(BOT) SPVs under b fold While HIL has lncuned losses and consalldated nat-worm as at 30 Juns 2020 has been fully eroded, the underMns 
pmjects are expected to achieve adequate pmRlabIlHy on substanUal mmpletlon. The networth of this subs!dlary does not represent its true mark; 
value as the value of the underlying Investments I assets, based an valuation report of an independent valuer, Is hlgher Fumer BOT SPVs have 
severel claims including favorabte arblwlon awards against its customers mainly in respect of m i t -  o v e m  arlsdng due to client caused delsp, 
termination of conhasls snd change in scope of work whlch are under various stages of nesotiatlan I discussion with cllsnls or under a&ihhm I 
I~tiaation wherein manaoemsnt has been leoallv advlsed that it has oood case on me& Therefore based on certain estimates l i b  hulure business 
p~&, gmwth pmspecis as well as considsriig the contractual teiabiluy. ppmgress of negotiation I discusston ~artxmtion I littgations and legal 
advlce, the management believes thatthe reallable amount of the subsldlary k higherthan the carving Mlueof Ihe nooncurrent hmtmenls due to 
whlch Ulsse are considered angood and recoverable 

Unbllled work-ln-pmgress (Other current assets), nancumnt trade receivables and oumnt trade mcelvables include t 800 BO c m  (31 March 
2020 t 805 60 crare), t 123.05 cram (31 March 2020 729308 mre) and t 200 61 crore (31 March 2020 t 395 91 cmre). respectively, outstad~ng 
as at30 June 2020 whbh represent vanousclalms raised earller, based on theterms and condlbons lmpliclt in theconhcls and other receivables in 
respect of dosed I suspended pmlecls These clalms are malnly In respsct 01 ma over-nn ansing due lo clont causad oslaye, auspenslon of 
prolecls, deviation in aerlgn and change in scope of warn. tor whicn Company 18 at various slages of negouatman I aiscuoslon wfh the clisnls or 
~ n 0 0 r  arblvalim I lllloalion. Consiocrino the eonlractusl tenaol ltv. omoross of nsaoUations I oiscbssiana I amaauon I lnlaaans ana as leoa lu - ,  
advised, the managel;;entls confidento~recevery of these receivables. 

Pursuant to noWieatlon of the Compan~as (Amendment) Acl, 201i with effect fmm 12 September 2018. amending Section 197 ofme Campaniss Act. 
2013 ('the Ad'). the Companfs applioat~on to the Mhlstry of Comnate Affairs for appmval in msped of mamgsnsl remuneration of Chairman and 
Managing Director (CMD) aocrued I paid In excess of the prescribed limit for the flnanofals yesn 2014-15 and 201546 stands abated The 
Company, vide resolution dated 10 Septambar 2019, has abtallled appmwl fmm the shareholden for the payment of remuneralion In respect ofthe 
&resaid years to be only gtven effectto poel recdptof the sppmval ofths lenders. 
Fullher an 28 September 2019, the Company In its shareholders' meeting has also obtained appmvals vide q w l a l  resolutions for managerial 
remuneration of CMD and Whole Time Directors for the period 1 April 2019 to 31 March 2022. to be glven effect to. only postreceipt ofthe appmval 
of lenders 

Pending receipt of lenders approval, managerial remuneration continue to be accrusd I paid helbin-trust by the Companyasdetelied below 

R l n  croreL 
FlnanolalYear Derlgnatlon Remuneration Remuneratton RamunaraUonar Excess Excess 

accrued pald per prescribed remunsration remuneration pald 
llmW ao~rued f pdd held In trust 

ial ib) i c l  I d = = - e l  La-b-ol  
2014-15 CMD 1066 1 95 8 71 
2015-18 CMD 1086 1068 1 97 8.69 8 69 
2019-20 CMD & Whole Tlme Dlreciors 13.57 3.75 13.57 3.75 
2020-2t CMD & WholaTime Dkedor 3.38 0.36 3.38 0.36 
Total I 38.27 1 14.77 1 3.92 1 34.35 1 12.80 
StetUtDry a~ditors review report Is modified in respect ofthis melbr. 
D~ring ine qdaner snded 31 March 2020 tho Company nas changed me metnod of msssunng progress i s lmm aulpM method lo input method as 
SPBCICB(I n 1nd.AS 115 -'Revenue from Contract n t h  C~siamero' mnsequent la chango In tho crc~mslancer nc ~dlng cnange In the nature of 
contlscls S B C U ~ ~ ~  bv me Commnv 0~r in0 recent "ears Manaoemsnf oe.evsr that n o n  methoo. s memoo uloelv also used ov most olhsr . ~~ ,~~ ~~ , . . ~ ~  . ,  " - , ~ ~ . ~ ,  ~ ~. .~ ~~~ , - ~ -  - ~ - -  - , .. - - -  
enolnwrino and comtructibn comoanles, would be more reliable and relevant In maasurino the omoress of the omieds and therefore also be mare 
a&@ r$ a comparative basis In measuring the Company's performance in transterringianlml oigaods and ie~ices  pmmised to the customers 
untll completion ofthe mntrads Pursuant to the Impact of this change In me!hod, the Company has restated the comparahve financial statemertd 
Informaban b r  the quaner ended 30 Juns 2019, In acmrdance wilh the rsquiremsnts of lnd-AS 8 - 'Accauntlng Polloles. Changes in AccaunUng 
Estimates and Ermrs'. 
The lmpacls of the restatementare as follows 

Impact on Statement of Protit and Lore - Increase by 
R M EmreL 

Particulars Quarter ended 
30 Juns 2018 

Revenue fmm operasons 149 27 
Subcontrading expenses 13437 
PmlH before tax 14.80 
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Notes: 
(I) The Company has entered into s Seniement Agreementwith National Highway Auihodly of India (NHAI) an 14 August 2020 to conciliate i s  long 
pending dispute in respect of the Aditration Awards published In its favour, far one af its pmject compisted during eadier yean, which were being 
cantasled by NHAi in the Hon'ble High Couh for a sum o f t  218.94 cmre as full and final settiernerdwith an understanding that ail psnding disputes 
stand resolved. Pursuant to the senlement the Company has recqlnired an exceptional loss o f t  242.37 cmm during the current quarter. Though 
the Company had a fair chance to recover entire money over the period, however, considering the time involvsd in the litigation and urgent need to 
realize monies urgently to tie up its cashflow deficit for its operations the Company has opted farthis conciliation, as perthe scheme provided uls 73 
of Amitration and Conciliation Act, 2015 by Ministry of Road Transport Highwap. 
(ii) Dullng the quarler ended 31 March 2019, the Company had recognized a provision o f t  331.40 crore pursuant to the signing of a "on-binding 
t e n  sheet with a consoNum of investors along wim a idler of commitment, for an assignment of the benefioial intsmst in podfolio of Uidentifmd 
arbilratian awards and claims ('speoiflsd assets') for an aggregate consideration o f t  1,750 cmre. The said pmvision continued thereafter in view of 
mutual extension of the said transactionti11 31 Decmmbsr 2019. In the absence of any further extension, the Company decided to cancel this 
proposed transaction, which had been reported to and confnmed by statutory auditan. Pursuant to the cancellation of the aforesaid transaction, the 
pmvision of 7 331.40 crare, related to specified asssts, recagnized earlier has ken wlTnen back during the previous year. Statutory auditors review 
report is modified in respeotof revem1 of aforesaid provision. 

12 Gain I (loss) an fair valuation of squb instwments' represents movement in carrying value of financial assets (investmentsf measured at fair value 
ihmugh Mher comprehensive income. 

13 Figures far the quarter ended 31 March 2020 am the balancing figures behveen the audited financial statements for the year ended on that date and 
the published year to date figures upto the end of thhd quarter of that flnancial year, as adjusted by the impact of restatement referred to in note 6 
above. 

14 Previous quartelsl year figures have been regmuped I reamngsd, wherever oonsidwed necessary. 

15 These financial results have been prepared to comply in all material respecls with the Indian Accounting Standards ('lnd AS') as prescribed under 
Section 133 of the Companies Act. 2013 ('the A d )  mad with Companies (Indian Accounting Standards) Rules as amended fmm time to time. The 
Audit Commfflee has reviewed these results and the Board of Directors have appmved the above unaudited standalone financial resulk at their 
respective meetings held on 27 Augustzo20. 

for Hindustan Construction Company Limited 

3"e- / ' 

Ajlt Gulabchand 

Raigad, Date: 27 Auqust 2020 Chainan d Manaaing Director 

Exceptional items 

a) Loss on senlemsnt with customer pefer note (1) below] 
b) Reversal of loss pmvision in mspeot of arbitration awards and 
claims iRefer note (ti1 belawl 
C) Reversal ofgain on settlementofdebts 
Total gain l(1056) 

Quarter ended 
30 Juna2020 

(242.37) 

(242.37) 

Quarter ended 
31 March 2020 

(11.45) 

(11.46) 

Year ended 
31 March 2020 

331.40 

(11.45) 
319.85 
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Walker Chandlok & Co LLP 
16th floor, Tower Ii. 
lndiabuils Finance Centre, 
SB Marg, Prabhadevi (W) 
Mumbai -400 013 
lndia 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Flnancial Results of the 
Company Pursuant t o  the Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) 
~e~u la t i ons ,  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 ('the Holding Company') and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as 'the Group'), its assoc~ates, joint ventures 
and ioint ooerations (refer Annexure 1 for the list of subsidiaries, associates, joint ventures and joint 
operations included in.the Statement) forthe quarter ended 30 June 2020, being submitted by the Holding 
Comoanv oursuant to the reauirements of Reoulation 33 of the SEBl (Listom Obiiaations and Disclosure ,. 
Requirements) Regulations, 2015 (as amendG), including relevant ciriu~arsissued by the SEBl from time 
to time. 

2. This Statement, which is the responsibility of the Holding Company's management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the accounting princ'ples 
laid down in Indian Account:np Standard 34, Interim Financial Reporting ('lnd AS 349, prescrioed under 
section 133 of the ~om~anie;~ct, 2013 ('the Act') and otner accounting principles generally accepted in 
India. Our responsibility is to express a conclusion on the Statement based on oJr 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. 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 A~diting specified under section 143(10) of the Act, and consequently, 
does not enable us to obtain assurance tnat we would become aware of all significant matters that m:ght 
be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the SEBl Circular CIR/CFD/CMD1/44/2019 dated 29 
March 2019 issued bv the SEBl ~nder  Reoulation 33 (8) of the SEBl (LisCm Oblioations and Disclosure .. ~a ~ ~- - 

Requirements) Regulations, 2015 (as amended), to thk &tent applicable. 
- - 
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Hindustan Construction Company Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results of the 
Company Pursuant to the Regulation 33 of the SEW (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) 

Basis for Qualified Conclusion 

4. As stated in: 

(i) Note 5 to the accompanying Statement, the Holding Company has accounted for managerial 
remuneration paid1 payable to Whole Time Directors (including Chairman and Managing Director) of 
the Holding Company aggregating 134 35 crore for the financial years ended 31 March 2015,31 March 
2016 and 31 March 2020, and for the quarter ended 30 June 2020 in excess of the limits prescribed 
under Section 197 of the Act, in respect of which approvals from the shareholders have been obtained 
as prescribed, however prior appmval from the lenders of the Holding Company in accordance with 
Section 197 has not been obtained. Our audit report dated 9 July 2020 on the consolidated financial 
results for the year ended 31 March 2020 was also qualified in respect of this matter. 

(ii) Note 9 to the accomoanvino Statement, the G~OUD'S non-current borrowings, current borrowings, other . . 
non-current financiai liabilities and othe; current financial liabilities as at 30-~une 2020 include balances 
amountino to t 240.16 crore. f 32.87 crore. f 605.35 cmre and t 362.10 crore. resoectivelv. in resoect -~~ ~- ~ ~ ~ 

~. . . 
of which confirmations1 statements from the respective banks I lenders have not been provided to us 
by the management of the Group. Further, in respect of certa:n loans while the principal oalances have 
been confirmed from the conf~rmations I statements issued ov banks 1 lenders. the interest accrue0 
amounting to 1 75.48 crore has not been confirmed by the banks I lenders. These balances have been 
classified into current and non-current. basis the oriainal maturitv terms stated in the aareements which 
is not in accordance with the terms of the agreements relating t i the implications in theevent of default 
Further, confirmations 1 statements from banks have not been received for balances with banks 
(included under cash and cash equivalents) and earmarked balances (included under bank balances 
other than cash and cash equivalents) as at 30 June 2020 amounting to f 2.60 cmre and f 2.83 crore, 
respectively. 

In the absence of such confirmations I statements from banks 1 lenders or sufficient and appropriate 
alternate audit evidence, we are unable to comment on the adjustments, if any, that may be required 
to the canying value of the aforementioned balances. Our audit report dated 9 July 2020 on the 
consolidated financial results for the year ended 31 March 2020 was also qualified In respect of this 
matter. 

(iii) Note 10(b) to the accompanying Statement, the Holding Company had written back a loss provision 
aggregating f 331.40 crore &ring the year ended 31  arch 2020, which was earl.er recognised by the 
Holdina Comoanv dunna the vear ended 31 March 2019 in cognizance of the assignment of beneficial 
interesk I rights in a porffoiio-of identified arbitration awards and claims based ona non-binding term 
sheet with a consortium of imrestors along with a letter of commitment, due to cancellation of the said 
proposed transaction. However, such write-back is inconsistent with the continued intent of the Holding 
company to sell I assign the arbitration awards and claims to other potent ai investors on similar terms 
as evidenced in the proposed resolution plan with the lenders. Accordingly, had the loss provision not 
been written back, &her current assets (work-in-progress) and other equity (reserves and surplus) 
would have been lower by t 331.40 cmre. Our audit report dated 9 July 2020 on the consolidated 
financial results for the year ended 31 March 2020 was also qualified in respect of this matter. 

(iv) Note 6 to the accompanying Statement, the Holding Company has recognised net deferred tax assets 
amounting to f 557.81 cmre as at 30 June 2020, on account of carried forward unused tax losses, 
unused tax credits and other taxable temporaw differences, which are continued to be recognised on 
the basis of expected availability of future taxable for utilization of such deferred tax assets. 
However, in view of the continued losses incurred bv the rloidina Comoanv and the imoact of COVID- 
19 on business operations, we are unable to obtaiisufficient aipropriategudit evidence with respect 
to the current projections prepared by the management and therefore, are unable to comment on any 
adiustments that mav be reauired to the carrying value of aforesaid deferred tax assets as at 30 June 
2020. Our audit report dated 9 July 2020 oi the consolidated financial results for the year ended 31 
March 2020 was also qualified in respect of this matter. 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) 

(v) Note 14 to the accompanying Statement, the following qualification is given by another firm of Chartered 
Accountants vide their report dated 25 Auaust 2020 on the financial results of HCC Operations and 
Maintenance Limited, a siep-down subsidiiry of the Holding Company, which is reproduced by us as 
under: 

"Attention is drawn to Note XX, the Company (HOML) had signed a debenture Sale Purchase (DSP) 
agreement on 29 September 2017 with SSG Investment Holding lndia Ltd (SSG) and lndia 
Opportunities Pte I Ltd. (IOPL) for purchasing of debentures of Lavasa Corporation Limited, in the event 
of any default. As per terms of the agreement. Company has committed to purchase debentures from 
SSG and IOPL in the event of default by issuer for an aggregate consideration of ? 138 crore plus 
Interest @ 10.27% per annum. The Company has not accounted interest cost of i 51.71 cmre but has 
disclosed the same as contingent liability. This has resulted in understatement of loss for the period by 
t 51.71 crore and over statement of contingent liability by t 51.71 crore and understatement of current 
financial liabilities by the same amount." 

3. 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 8 below, except for the 
effects1 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 accounting 
princ~ples laid down in lnd AS 34, prescribed under Section 133 of the Act, and other accounting principles 

accepted in lndia, has not disclosed the information required to be disclosed in accordance with 
the reauirements of Regulation 33 of the SEBl [Listing Ob igations and Disclosure Requirements) 
~e~ulakons,  2015 (as amended), including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Material Uncertainty Related to Going Concern 

6. We draw attention to Note 7 to the accompanying Statement which indicates that the Gmup has incurred 
a loss of ? 409.26 cmre during the quarter ended 30 June 2020 and, as of that date, the Group's 
accumulated losses amounts to t 4,044.35 cmre which has resulted in full erosion of net worth of the 
Group and its current liabilities exceeded its current assets by t 2.356.71 crore as on that date. As further 
disclosed in aforesaid note, the holding Company has continued to default in repayment of principal and 
interest in respect of borrowings and has overdue operational creditors outstanding as at 30 June 2020. 
Celtain operational creditors have also applied to the National Company Law Tribunal ('NCLT') for the 
debt resolution under the Insolvency and Bankruptcy Code, 2016 which have not been admitted by the 
NCLT for further proceedings as of the date of this report The above factors, together with the 
uncertainties relating to impact of the ongoing COVID-19 pandemic on the operations of the Gmup as 
described in Note 4 to the accompanying Statement, indicate that a material uncertainty exists that may 
cast significant doubt on the Gmup's ability to continue as a going concern. However, based on ongoing 
discussion with the lenders for restructuring of loans, revised business plans and other mitigating factors 
as mentioned in the Note 7, management is of the view that going concern basis of accounting is 
appropriate for preparation of the accompanying Statement 

The component auditors of two (2) subsidiaries, one (1) foreign subsidiary group (comprising of six (6) 
step-down subsidiaries, four (4) associates and two (2) joint ventures) and two (2) joint ventures have also 
reported material uncertainty relating to going concern in their review reports on the respective standalone 
I consolidated financial results1 information of such companies I group as at and for the quarter ended 30 
June 2020. 

Our conclusion is not modified in respect of this matter. 
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Hindustan Construction Company Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) 
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Emphasis of Matters 

7. We draw attention to: 

(i) Note 4 to the accompanying Statement, which describes the effects of uncertainties relating to 
COViD-1B pandemic outbreak on the Group's operations and management's evaluation of its impact 
on tha accompanying Statement as at the reporting date, the extent of which is significantly 
dependent on future developments. 

(ii) Note 8 to the accompanying Statement in relation to the rectification of the method of measuring the 
progress towards satisfaction of performance obligation for revenue recognition from output method 
to inout method. Conseauent to the aforementioned rectification and the resultant chanoe in 
accohting policy, the ~ro;p has restated the comparative financial information forthe quarter Aded 
30 June 2019 included in the accompanying Statement, in accordance witn the reqdirements of Ind- 
AS 8 - 'Accounling Policies. Changes in Accounting Estimates and Errors'. 

(iii) Note 2 to the accompanying Statement, regarding uncertainties relating to recoverability of unbilied 
work-in-progress (other current assets), non-current trade receivables and current trade receivables 
belonging t i the  Holding Company, amounting to i 800.60 crore, f 123.05 crore and i 200.61 crore, 
resoectivelv, as at 30 June 2020, which represent various claims raised in the earlier vears in respect 
of drojects substantially closed or suspended and where the claims are currently under negotiations 
/ discussions I arbitration I litigation. Based on contractual conditions / legal opinion I past experience 
with respect to such claims, the management is of the view that the aforementioned balances are 
fully recoverable. 

(iv) Note 3 to the accompanying Statement, regarding Group's non-current investment in HCC 
Concessions Limited ('HCL'), a Joint Venture Company of HCC Infrastructure Company Limited 
('HICL'), a wholly owned subsidiary of the Holding Company. aggregating f 304.49 crore as at 30 
June 2020. The consolidated net-worth of the aforesaid joint venture, has been partially eroded; 
however, based on certain estimates and other factors, including the joint venture's future business 
plans, growth prospects, valuation report from an independent valuer and expected outcome of the 
negotiation1 discussion1 arbitration1 litigations and legal advice in respect of certain claims, as 
described in the said note, management believes that the realizable amount is higher than the 
carrying value of the non-current investment due to which this is considered as good and recoverable. 

(v) Note 11 to the accompanying Statement, regarding the exercise of put option right by put option 
holders with respect to put options, issued by HREL Real Estate Limited ('HREL'), a subsidiary of 
the Holding Companv, on the compulsory convertible preference shares of its erstwhile subsidiary. 
Lavasa corporation Limited (LCL) and inGocation of corporate guarantees by the lenders of LCL a& 
its erstwhile steo down subsidiaw, Warasaaon Assets Maintenance Limited. subseouent to the 
initiation of cordorate insolvency ~esoluti& Process ('CIRP') by Hon'ble ~ a i o n a l  company Law 
Tribunal, Mumbai. lnview of the ~ncertainty associated with lheoukome of the proceedings OICIRP, 
the res~ltant obligations on HREL in respect of the corporate guarantee and /or p ~ t  options cannot 
be measured with sufficient reliability and accorolngly have been reponed as a Contingent ,iabil;ty 
as at 30 June 2020 in accordance with the ~rovisions of ind AS 37, Provisions. Cont noent Liabilities - 
and Contingent Assets. 

(vi) Note 12 to the accompanvina Statement on following emphasis of matter Included in the review report , , 
on the financial resulk o i  ~iharampore Farakka ~'khways Limited, a subsidiary of the joint venture 
of the Hoidina ComDanv. issued bv an independent firm of Chartered Accountants, vide their reoort 
dated 25 ~ u g u s t  2020, bn  a matt& which is relevant to our conclusion on the consolidated financial 
results of the Group, and reproduced by us as under 

"Note XX of notes to accounts, National Highway Authority of India had served 'Intention to Issue 
Termination Notice' vide letter dated 24 August 2017 and the Company refuted all the alleged 
defaults. The independent Engineer has recommended the Authority to withdraw intention to issue 
termination notice on 26 June 2019." 
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(vii) Note 15 to the accompanying Statement on following emphas:s of matter included in the rev:ew report 
on the financial results of Badamur Faridabad Tollwavs Lim:ted, a subsidiary of the ioint venture of 
the Holding Company, issued by an independent firm of Chartered ~ccoutitants, vide their report 
dated 25 August 2020, on a matter wh~ch are relevantto our conclusion on the consolidated financial 
results of the Group, and reproduced by us as under: 

"Attention is drawn to Note XX. XX. XX & XX to the financials; the Company had also signed a 
Settlement Agreement on 19 03.2020 with the lenders wherein loan and interest payableas on 
31.03.2020 has been settled for an amount o f f  347.64 crore. Pavment to the lenders was to made 
from the claim amount received from NHAl to the extent o i  f 300.44 crore and Promoters 
Contribution to the extent o f f  47.20 crore. As on 30.06.2020, the Company has paid f 292.76 crore 
to the lenders and the balance amount off  54.88 crore has to be paid by 30.09.2020 out of which f 
47.20 will be paid by Parent Company and balance out of the funds in the Escrow account of 
company. Our conclusion is not modified in respect of this matter." 

(vi~i) Notes 13 and 16 to the accompanying Statement on following emphas.s of matters included in the 
review reDort on the financial resulls of Raaani Dalkhola Highways Limited, a subsidiary of the joint 
venture of the Holding Company, issued byan independent firm d Chartered Accountants, vide their 
report dated 25 August 2020, on matters which are relevant to our conclusion on the consolidated 
financial results of the Group, and reproduced by us as under: 

"Note XX of notes to accounts, National Highways Authority of India (NHAI) has served notice of 
termination of contract to the Company vide letter dated 31 March 2017 due to delay in re-start of 
work at project. For the reasons mentioned in the note, as the Company is confident of full recovery 
of its claims o f f  367 crore made before the arbitration for wrong full termination of the project. In 
view of this the cost incurred by the Company till 31 March 2017 appearing under receivable from 
NHAl amounting to ? 177.42 crore is considered fully recoverable by the management." 

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

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

Other Matters 

6. We did not review the interim financiai statements1 financial information1 financial results of nine (9) 
subsidiaries included in the Statement, whose financial information (before eliminating intra-gmup 
transactions\ reflects total revenues of f 1.220.04 cmre. total net loss afler tax of t 162.63 cmre, total . . - . . - -. .. . . . . , ~~~~ ~ ~ 

comprehensive loss of f 147.16 crore, fo; the quarter ended on 30 June 2020, as considered in the 
Statement. The Statement also includes the Group's share of net loss after tax o f f  18.28 cmre and total 
comorehensive loss of f 18.28 cmre. for the auarter ended 30 June 2020, as considered in the Statement, 
in rApect of four (4) associates and seven (7) joint ventures, whose interim financial statements1 financial 
Information/ financial results have not been reviewed bv us. These interim financial statements1 financial 
information/ financial results have been reviewed by bther auditors whose review reports have been 
furn~shed 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, 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 modifled in respect of this matter with respect to our reliance on the work done by 
and the repolts of the otherauditors 
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9. The Statement includes the interim financiai statementsl financiai informationl financial results of five (5) 
subsidiaries, which have not been reviewed1 audited by their auditors, whose interim financial statementsl 
financial informationl financial results (before eliminating intra-group transacttons) reflect total revenues of 
t 2.66 crore. net loss after tax of f 1 36 crore. total wm~rehensive loss o f t  0 06 cmre for the quarter 
ended 30 J ~ n e  2020, as cons~dered in the Statement The Statement also includes the Holding Comoanv's 
share of revenues o f f  43.19 crore, net loss after tax o f t  2.94 crore and total comprehensive loss 2 t 
2.94 orore forthe quarter ended 30 June 2020, in respect of nine (9) joint operations, based on their interim 
financial statement/ financial informationl financiai results, which have not been reviewed1 audited by their 
auditors, and have been furnished to us by the Holding Company's management. 

The Statement also includes the Group's share of net profit after tax of B 0.66 crore, and total 
comprehensive income o f f  0.66 crore forthe quarter ended 30 June2020. in respect of one(1) associate, 
based on their interim financiai statementsl financial informationl financiai results, which have not been 
reviewed1 audited by their auditors, and have been furnished to us by the Holding Company's 
management. 

Our conclusion on the Statement, and our report in terms of Regulation 33 of the SEBi (Listing Obligations 
and Disclosure Requirements) Regulations. 2015 (as amended), read with SEBi Circular, in so far as it 
relates to the aforesaid subsidiaties, joint operations and an associate, are based solely on such 
unaudited1 unreviewed interim financial statementsl financial informationl financial results. According to 
the information and explanations given to us by the management, these interim financiai statements1 
financiai informationl financial results are not material to the Group. Our conclusion is not modified in 
respect of this matter with respect to our reliance on the interim financiai statementslfinancial informationl 
financial results certified by the management. 

For Walker A d i o k  8 Co LLP 

Partner 

UDIN:20109632AAAAJG5902 

Place: Mumbai 
Date: 27 August 2020 
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Walker Chandiok &Co LLP 
Hindustan Construction Comuanv Limited 
Independent Auditor's ~eview keport on Consolidated Unaudited Quarterly Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBl (Listlng Obligations and Disclosure Requirements) 
~egulations, 2015 (as amended) 

Annexure 1 

List of entities included in the Statement 

air space has 6een intentionany bft 

Associates 
Highbar Technocrat Limited 
Evostate AG 
MCR Managing Corp. Real Estate 
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Projektentwicklungsges.Parking Kunstmuseum AG 
Evostate immobillen AG 



nee 

(a) Co~tofconslruclion materials consumed 

(b) Subcontracting expenses 

(c) Changes in inventories 

(d) ConstrudionexpenJes 

(e) Employee bsnents expense 

(9) Dspreciauon and amoltisetton expense 

(h) Omer expenses 

(a) It@m8 not to be mclasri8ed suboequenUy to pmnt or lors (net oftad 
-Gain /(LOSE) on fair value ofdsRned benefd plans 
-Gain /(Loss) on fair value of equtlyinsWments (Refer note 17) 

OwnePS Of me parent 
Non -canlmUing interest 

Ownen of me parent 
No" -conlralling interest 

h v n s n  of me parent 
Nan - conlmlling interest 



nee 

current husomn(r due towhich lhesa srswnaldered so good end nmerebie 

~ E U I U ~  B e  pwible mp& o f h n  sueols, upto lhedale of lhe sppmvsl of lhm Ilnsnoisl muns, srking fmm COVlDIB pandemic an lhscsnylng vdu 
l h e a s s e ~  end !ablliticsar st30 ~ u n s 2 w o  nowaver. there exialeslgolficanturm#on uncsrtahty in relauon tolhefulure impacl~lCOvl~l~pandealoon 
Gmup and, aaardmgly, me sdusl impsolin l h s f u w  may be dIffuentfmm nore  p m u ~ h a u m r t e d  ThsGmupwillmntinm to monitor any mslerinl chsng 
lheMuresanamlamd&m sndmnssguentislmpaclon hfinaneiai mrvlle 

6 P U R U ~ O ~  to mhncabon d t h e  Compmisr (Amendment) Ad, 2017 W etectfrem 12 Seplember 2018, amEnding S& 197 of lhe Campanlss Acl. 2013 Cns 
Au), the Hdding CompanYa sppi~cation to the MlnlW ryf Corporato AUDin for spprorrt in respect of msnyleM m u n s r m  of Chsirmsn and Managing 
oirsstor(CMo)accwedlpaidhl~~~flhspnr~bsdilm(tlorlheRnsn~l~lrye~rn2014-t5snd201S16rmndr sbelod ThsHoldingCmpany,vldsres~lvtion 
dabd 10 Seplember 2019, hsr &la!ned appmval fmm lheshanhaldaa farlhe paymen1 of remunstauon in rarpecloflha abrcsald yean to be only glven sffeol 

(ecelploflha sppmvalollanden 
Pendlng w w p l d l s n d e n a ~ m ~ l ,  !he managerial ntmunsrauonwnmus to hqaa;lYedI paid heldin-l by UlaHMding Company as detailed be lw  

Remvnarauon paid 

B On 20 Seplsmbsr 2019, vide lhs Taxauon Laws (Amendment) Odhsncs 2019,lhe Gwernment of India inruted S e d m  I I W A A  in the lnmme Tax ha, 1681 
which pmvldss domcsbc wmpmks e non.rennn~Ible @on 10 psy c a p m l e  III st redddd mles affeflebve 1 April 2Ot8 subjeettv cartaln n d i u m  Hansvec. !he 
Holdng C~mplny  having aigmant anoudof  brovghtfomard fsr lorre. and unabsorbed dsprecintim an which ddsnad fnX nuel har bsan Wgr3rsd. is SUll 
evaluaung and h a  no1 ye1 s t a d  to sxsrciae lhs W n  p@rmiW under ssction 115BM In v8w o f h s  above. Ulen is no h p z l  o f a e  new tax rate on hs 
msdidstadRandal nrull$ forhsounsntpsOcd 
Ar 8130 June 2020. lhs Holdtog Cwnpany has mnunued to raognaa nat ddened isxarsets amounting to 7 657.81 smrs (31 March 2020 7 437 08mra). on 
amount of caned f o N  unused Iw iorae4 unused $r cn& snd owr lsxabls lsmpwary dlRarenCes Bared en Ulr elpaold pmfib fmm lhs vnuewlsd 
ordan on hand. autmrnc oflhs w d n g  dscurrlm wllh lenden for r-Lwturiq of loam and exproled rattiemen1 of aamt ion swar*. lhs Hold8ng Comrsnys 
msna9emnlir mfidonl UlslauMckntMuretarsble lnmmswill be wsllat4e sgainstwhich such dafemdlpiasaemwlll bs nalhad 
Smmw audlbn revlaw repart 1% maMied in r s s w  dlhis mailw 

4 L - r  

d 



nee 
7 TheGmup has inw1i0d net lor$ of7 4W26omredurinshe4uarterenddd30 June 2020 and has ascumuktsd iorlsr aggrsgaungt 4 . W  35 cmesa a t M  Juns 

2020, which has mvl lsd in full m s l m  of ih n e t ~ n h  Funher, sr of ha dab. D sunsnt liabll~bu exceeded ib cunentaueh b y ?  2 W 7 1  nora h l m g  the 
w m n t  paled, me Holding Com~any ha defaulted m payment lo tendera along with overdue opelauonll w a i t a n  Cwtatn WnUonsl crediton have s~pltad 
betore the Nabonal Gompsny La* Tribwai (NCLT') vnda the lnllolvsncy IM Bankmplpl Code. 2016, none ofwhlch ha3 been admlllsd so far Further, h s  
COVIm1D pandemlc has abo nuullsd in tempnry ruspmon of site operaliom. supply &wh dlmgUons. lor, ofmigrant bbours and avoiring regukuon whlle 
mumlng opraUonr has led to malemi impact an V. opemiom of the Gmup 
Funher, hm6p~ilofStein&rAG, amaerial lomlgn rvbsidlrngraup, thsrerrevncartalrNer wnseqwntb ImwclofCOVID-19lnoludlngbim~don budget and 
Itquid$ dannrng a r m l l  a* unreMlnUu ,Gated b h e  pending mnewsl ofsmd~sate revolving gusr rob fadW agrssnentwhich areexpirinpon 31 August 2020 
mere are rba svsntr oroandtuans exisunginhw othe~grrmpenubu, csl(ingawmcant daub1 onhesbi~i tyofhethue enun~rta mmuetosrgoinp w m m  
m e  s h v e  faclon lndlcele !hat even* or r m d w n r  exist, whWl may ~ a s l r l g m r o l  d m  en hs Group'$ sMllQ la wounue so a going cornern Tha npldlng 
Company and certain gmw snulier ate In pmcars of fomulsung a m o W n  pbn wih ID lendsrs Bassd an h e  expeckuon of the tmplrrnsnlntlm of me 
m o l u s n  plan wlth lendsn, underlying sVengh o f h s  Gmuv's bwiness plan9 andfuNre gmwih oUIc4karauu8ed. ths mnnmematb wnRdsntof imvmng 
the cmmt pmwe of ma Gmup, indudlw h m w h  Umsdaund mooa(iraUon of a u a k  locludlng albitnYon madr. olalms and other ssrMs whch would mu l t  i n n  
b a w  sb~stomeet is O~IIW~OM 8" d m  m n e o f b m e   ding^, h e  Management wnsidas 11 awrqnme IO pmps~elhese m d i d a t e d  nnrndat m u ~ b  on 8 

gdng w n a r n  brsb 

6 During maquarter ended 31 Msrch 2024 UleGmvp ha ehnqsd hamahod of m e s r m g  pmgrsss 1 e fmm output method lo Input methm as spclRed In ind 
AS 115- 'Rwm~sfmm Canvect wih Cummsn' consequent b change In hschumriames including change in V. nalvre of coolractr r~cv red  by h e  Group 
during re~snlyaars Msnspamenl believes thstlnwlmsthod, a mehed widely abo usad by moal oher srglnsedng and wnswobm mpro#es ,  would be mom 
rellable and relevam in measuring h a  pmgresr of h e  prolsctr and hsmfora aim be more seurm on awmparrwe bas13 ln measuring the muvs pehmans t  
in hnskrring conM ofgmdr and re r r i cu  pmmlsed to the customen vnul WmplBon of V. r m ~ s c h .  Pumant b the lmpact of thb change kl mathcd. V. 
Gmup har resisted the wmparme finanolrl sklemanh I InbrmaOon for h e  quartor ended 30 June 2018, In s w r d a m  wm the rsquhomsnh of lnd.AS 8 - 
'Accwnmg PoDMn. Changes b*ccounUng Bumalesend Enod 
The impsots o f h e  rulatmant era as f d l w s  

Impaoton Slat~mantafPmAt and Lou-increase by: ,7ln0mn) 

P.nlCYIaII 

w e n u ~ f m m  apemum 
S u b c o n M n g  expenses 
pmnt beroton lax 
Tax ulpeme 
~ m n t  for the q u ~ m c  
Other campnhmsive ikm k t h e  p a d  
Tola1 sompnhenslw income for ths quarter 
Bs9band diluted earnings parshare 

OYuUrmded 
30 June2019 

3 2  43 
24466 

97 88 
(19 301 
78.68 
l3S41 
74.84 
0 52 

9 ~oncvrrenl  bo~mwlngs, current bonauingl, ohsr n m a m n t  Onanoial IlabltiUr and o h r  cvmnt nnaodal Ilebinuu rr st 3WI June 2020 inclvde balances 
amountng lo t 240.15 cmre(3l March 2020 7 (71 YJuare),? 3287cmra(31 March 2020' Nil),? 805 S o m m  (31 Marm 2020. ?501 01  Mre) an0 7352 10 
cmre (31 March 2020 7 33109 omm), mpecuvaly, in respwl of whlch rtatemanlr from h e  rwaniva banks f l e d s n  have no1 bsM m v e d  Funher, in 
rerpact of no"-wrrel hrmwingl a d  ovmnt b o m l n g l  asFJregaUng ? 1,25728 Cmm (31 Manh 2020 7 a23 cmre) while h a  lenders have E M R d  ihs 
prrnElwl omlanding, thsaoo~ed IntemrtrgpnpaUnp? ?7548~mrc  (31 March 2020 ? 42 76orora) havs nof W n  cmrmed Inths absenceofmnTvmsmno I 
ltatemenlr from tho lenders, the Gmup has pravlded for inlaalland oher wnal chamat on l h u s  h m b ~  bered on h e  IatB1Lmmrnunlcation avamblemm 
ths r e s p e w  lendan at the Intern81 r a e s m e d  In h e  aprcement The Group'* mmagsmerd belisver V.1 amount pslsbile on MUementwiU not -d the 
llabflty pmvided In boob In mp&1 af h u e  hnowingl  A-dingly, claulkslion of these barawlnp. lnb  cvrrmt and non-curletas st 30 June 2020 Is aim 
bered pn deorigiml rnsturiv armsslated lo Uleagnunenb mU1 hs lenders 
Further, balancar with banks (Included under cash and cs%h squival&A sarmrrked bbllan~er (Imuded under bank bslsncas other than cash and cash 
equivatenir) and guaranwa larued by banban behslf oftha Holding Compsny sr a130 Jms202O lndudes balances amoununp to t 6 e c  cmre(31 Msrch 2020 
Nil), t 283cmm(31 Manh 2010 7 5 4 6 u ~ e )  and Nil131 Mard 2020 t7LS93cmre). mprcUvsly, hl rarp~lofwhtchw~m~onlstslemsnlrfmm bane have 
not been receivsdinrpitedin~euanldfm~ by Gmuv's mmagepemsnL 
StamryaudiUuJ rsvisw r e p n i r  medBedin rerpe~Lof thlr mall% 

,7 erorq) 
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Notes. 
(I) Ths Holdbg Company has antered lnb a S e t t l r n e n l 4 ~ m e n t  ~ 8 t h  Nslonal Highway Authonly of lndss (NHAI) on I 4  A v w t  2020 to coociliate Kr long 
peomng dlsple in mveol  of h e  ArMbrUon Awards drbllrhed In ih favour, for om of its p m k d  m p l l e d  duma s d l r r  years, which were h l n g  mnbrted by 
NtUl  in thaHan'bleHigh Court,for asum of7216 940mre as full sndRnai rehlunEnlwim an undentanding ihslall pending dispulessland resolved Pumsnl lo 
h e  setUemea, h e  Holfflw Compsnq has racagnhsd an e ~ u m a l  lkm of7242 37 u o m  during h a  current q u m r  Though h c  Holding Company had s fsh 
chance b reswer snbm money aver h e  p e w ,  hhnvevet. panridering the Ume Involved b h e  lllgauon snd umenl oasd 10 r e d l a  montes e.r(lr(lnUy to be up Its 
cesrmlnv detidiforis aparauehs, the Holding Campany haroptdfor th~s mndlisbn, as pattha rchsms pmvidsd uh 73oll\rMV&m and Cornlllafbn A* 2018 
by MinUWof Road T~ampwlHIghnay~ 
(n) ovnng hs quarts, ended 31 Manh 2018, the Holding Compsny had rwgnked  a pmvhlon of 7 331 40 nant pvrrvsntb h e  signing of a nm.biodlng term 
sheet w i n e  wnsonium oflnveaton along with alela, ofcrmmimw, far sn arsbnmentof h e  bsnstddsl intemsl In prlfolio of idHIbfied aNmUon awards rod 
claims CapspecHisd arm@) mr an a g g w t a  awuldaranm oof ? 1.7M w r e  m e  arid pmvlrlm munuad hvaaffar In v l w  of muulal extenrim of h e  said 
imnssc~on ~1131  ~ecembsr 2019 In h e  abaanu, of any funher e m d o n .  h e  HoDng Company decided b cencel this pmpoaed (ranrac~oh whtch had been 
rep~rted UI and canRrmed by s m ~ b r y  audlmrs Punuant lo the cancellaGon of the aforesad m l a c b n  the pmvlsian of 7 331 40 cram relaled to amfled 
asate, remgnked d a h m  been written backdunng h s  pmviwr year Slablory nudibn review npMl l r  mcdfied in respsciofrsvsnsl ofabsaidprouidon. 

ExcepUonalltenu 

(a) LOIS a n r w e m e d  wihwalomer l~afsrnots(B be&) 
(b) Ravenel of loss w i s i o n  in w p m l  of arblMUon swam and 
olaimr lRefarnole(li1 be iw l  
(c) imps~ment offinancial and noo-nnandai a s ~ d 6  
d) R ~ Y ~ R B I  ofgsh on r e ~ l a m ~ n t  of d s ~ a  
Tolei ~ ~ l n l ( l o ~ ]  

Ysar ended 
31 March2620 

331 40 

( ~ n )  
0 1 45) 
221 23 

Clumner m d r d  
30 Jum2020 

(24237) 

(24237) 

31 MarchM2O 

(98 721 
(11 451 

(110.17) 



H C C  
I 1  As rl .m 2020. kREL Rsa Ellste LlmRsa ('nREV) . a subsdwmmpsny, has omdad uxwlrls pmrsnlcc. and c-AopWnn awnpaLnp t 4.724 89cmrc 

(31 k r d  2m0 t 4.547 71 mrs) lo me *Mars 01 D en*&. subsld~mes .was8 Comwabon L m led (1C:) and Wanswan a=mr Mantenan- ~ m t e d  
W A U L  I n nuom d smo.nD ow- w ~ D J D  s.blldvlss LC1 and WAN. were o o m l m  ~ndsr h a  Comwsa lnw..ncr s d  Res0. l~  Pmaas I CIRPI n mor&nce &!A M l n s o v ~ y  a d  Banivu#o/ W e .  2016 (IBCI date3 N) *up.% 20t6 and 17 ~ e c e m b k  2018. rupecNa~y a~ Rsso!.ron PC&& mala 
CRP) nsrs b a n  ap~ohtea by me cornm*ttsr of cnmbrs (COC) of ma lendan ot rsapkbrs m p a d c s  ina ~mdan, lowhom m e  urpards 0-atanteas and 
021 oama rua funshed. hsds wed msr ofalms urn RP m d la oruenur rnosr me IBC om- ana hare slro .nro<ad ms m a t o  o ~ s r s n a o l  or, omonr .~ ~.~~ ~ ~ ~ ~ ~ ~~. ~ ~~ ,~~~~ ~~~~ ~~~ 

~ ~ ~. . 
rsrao b, ~m IIREL RP .a n ~a pfoceu of tom.~anp e reso'ion p i n  1ind.oing ioen~+np potama r m ~ m  amran. ina a o r w  01 MRE- am oc 
delSrmlnea O m  Vls d e w  d.0 W mas* andem are SclOul oy RP l w n  axnpdon of tha BC pl-sr Pendhp ms o M m e  of ma msaMon O m e e s l ,  no 
wovb w has beencan, d e w  nscsssnl in h s m n r o  81d inancd r u u b  oy durn. s* l m w  lfsny, mcunenljunsrce~lnsos I 

1 On 29 September Mf7. HCC O w l i m  and Mslnknann Umilad (HOML), r wholly o m d  rvbrldlvy o l  HICL, had rlgnsdn Da-a Ssle Pvrshase (DSP) 
agr~mwlwcI& W n  debenture ht4ddsm fwpvlchsre of d e b e m u  l rawd by LOL. Inmervsnlof snydDfsvltfarsn w r s g a m ~ s m w m m  dl 138 craeolvs 
InIwealO 1027 U per a n n m  P U m n l  to UlsabVa. HOML has 1111 date pdd-21 c m l o  lhe aforuald debenture ME= I m d s  lhUedebentUres. During 
me pnulous p a r ,  vlde IslUlr dated aAugual2019, HOML hnr rs&d rscall Ww mm lhsdehenwre hMdentort 18926cmredus lo paymen1 default as per 
DSP ascement k at 30 Jum 2020, there exlrt a Rablllv lo lhs b m k  (& idplung advances pdd) asmmng to 7 117cmn, a iMbWla b ihe M M p s l  
OMImUon md HOML k b diawalon W the dsbswre hddeo for lhs wskw of blwl ObIlgsUm. CenrldMng lhs prerent MaWI d lhs dlrwsrlm. 
mansgementbellevsr l h a t b a m o u n l m b l s  onreUlemsntwll1 n o t e d  lhalhbU$pmuIdsd In b m w b  r e r w o f  *is matbrad assordlngw. ar at 30 June 
zozo. l m e s t o r t  61 71 were (31 ~ s r t h  2020.r47.25 cmrs) hu basn dbdsrsd as emfingent nsbi11~ and not bsen p w w d f a l n  ihe b m k  ofraooun~~ as at 
30 JU"B2cQO 
S l a t v l o r y a d l m r a u l w ~ r t k  nwdlnedln m p o l d t h b  mansr. 

15 o u n q  ma gram, sndsa 31 k r m  2020. BaaUpJr Fsndabsd To hay, .m Lsd (BFlr'), a a.bmo ary of dc.. m.no lnto a aueunent anmm! wah NI-A for 
pagmalot t 302 at c m n m e u d q  nuverl .n lorpeciof la nslms tor lsm naaon mjmmt  P v n ~ s n  to me a f u e m ~ n t ~ e a  rs%omenl, sr 1 a . . n o  2020 hMAl 
nar pa0 l 2 9 2  76 oors(nsl of lu) lo Ulc BFTL 

D L ~ W  me gyaner ended 319, M a n  2020. B F ~ L  r s o  enlereo InD s swemsm agrsmmt wm lo andan *msln sk mnodngl and interest hare bcan sctdao 
b r  M 88gregals smornl ot 7 34784 cmre lo be Dad 0.L 01 lhe pr-3 01 ma "a ml slllUed n m NhAl IM ba,anw mm.pn hnonp by HCL lo me -1 of 7 
41 m cmre a os uocucd  d l  a ssplanmr 2020 a, st a June 2mo, t 292 m mrsnaaad horn hm hare bcsn paid to B F n  andera ana babnca snap be 
ped o.lonor oafwe XI Ssplembsr MM 

17 GBln I (m) on k l r  v.luaUon of gutty l m r n ~ m $  m m m  movemats In e s m g  valve d h n s l d  auab (mvuhsnts) measured s l  fair valvs lhmugh 
O lh~~Mmpmh~wEYe I n m e .  

I 1a pcwlolu wanaal year figure. have hen ngraupadlnarranged,whhh~~~nnIdw(~d nscasary. I 
19 flaures f rothsquut~r  ended 31 ktcn 2020 antha bsknsblgflgure. M e e n  lhe avntedRnmclslaWernsnD forlhs w e n d e d  onlhaldsle and lhs publfrhld 

yesrlodamfigurep lotoihe eoddthlrd q u a r t s r ~ f b t  Anandal year, as adluIHl byihelmprctofmakmcnlrefr~~dloin NolsBebarc 1 



nee 

Particulars 

Engineering and wnslructlon 

Less: Unallocable expenditure (net of unaliocabla income) 

Exceptional items 
- Engineering and construction 

-Engineering and construction 
- Infrastruclure 

- Unallocable assets 

- Engineering and construction 
- Infrastructure 

- Unallooable liabilities 




