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Dear Sir/ Madam, 
 

Sub: Outcome of Board Meeting of the Company held on May 03, 2022    
 

In terms of Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

("SEBI Listing Regulations") we wish to inform that the Board of Directors of the Company at its meeting held 

today i.e. on Tuesday, May 03, 2022, inter alia, considered and unanimously: 
 

1) Approved the Audited Standalone and Consolidated Financial Results of the Company for the quarter and 

year ended March 31, 2022. Copy of the same is enclosed along with the Reports of Price Waterhouse 

Chartered Accountants LLP, Statutory Auditors thereon and a declaration by the Chief Financial Officer of 

the Company that the said Reports of Statutory Auditors are with unmodified opinion. 
 

2) Approved the Audited Standalone and Consolidated Financial Statements of the Company for the year 

ended March 31, 2022. 
 

3) Recommended a Dividend of Rs. 4/- (Rupees Four Only) per equity share i.e. 200% of face value of        

Rs. 2/- each fully paid up, for the financial year ended March 31, 2022, for declaration by the Shareholders 

at the ensuing Annual General Meeting (AGM). The Dividend shall be paid within 30 days of its 

declaration by the Shareholders at the ensuing AGM. 

 

4) Recommended the re-appointment of Price Waterhouse Chartered Accountants LLP, (Firm Registration 

Number: 012754N/N500016) as the Statutory Auditors of the Company for a second term of five years, to 

hold office from the conclusion of the ensuing Seventeenth Annual General Meeting till the conclusion of 

the Twenty-Second Annual General Meeting of the Company. The said re-appointment shall be subject to 

the approval of Shareholders at the ensuing Annual General Meeting. A brief profile of Price Waterhouse 

Chartered Accountants LLP is enclosed as Annexure A. 
 

The Board meeting commenced at 04:00 p.m. and concluded at 7:45 p.m. 
 
 

Kindly take the same on your records. 
 

Thanking you, 
 

Yours faithfully, 

For KEC International Limited 

 

 
 

Amit Kumar Gupta 

Company Secretary & Compliance Officer 
 

Encl: as above  
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Annexure A 

 

Information pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 read with SEBI Circular No. CIR/CFD/CMD/4/2015 dated September 9, 2015 

Particulars  Details 

Reason for change viz. 

appointment, resignation, 

removal, death or otherwise 

Re-appointment of Price Waterhouse Chartered Accountants LLP as 

Statutory Auditors 

Date of re-appointment and 

Term of re-appointment   

Price Waterhouse Chartered Accountants LLP will hold office as 

Statutory Auditors of the Company from the conclusion of the 

ensuing Seventeenth Annual General Meeting (‘AGM’) till the 

conclusion of the Twenty-Second AGM of the Company, subject to 

the approval of the Shareholders of the Company at the Seventeenth 

AGM 

 

Brief Profile  Price Waterhouse Chartered Accountants LLP, (the “Firm”) having a 

Firm Registration No. 012754N/ N500016, is a firm of Chartered 

Accountants registered with the Institute of Chartered Accountants 

of India. The Firm was established in the year 1991 and was 

converted into a limited liability partnership in the year 2014. The 

registered office of the Firm is at Sucheta Bhawan, 11A Vishnu 

Digambar Marg, New Delhi - 110 002 and has ten branch offices in 

various cities in India. The Firm is primarily engaged in providing 

auditing and other assurance services to its clients and is a member 

firm of Price Waterhouse & Affiliates, a network of firms registered 

with the Institute of Chartered Accountants of India having Network 

Registration No. NRN/E/14. Price Waterhouse & Affiliates is a 

network of eleven separate, distinct and independent Indian 

chartered accountant firms, each of which is registered with the 

Institute of Chartered Accountants of India. The Firm has more than 

80 Assurance Partners as at April 1, 2022. It has a valid peer review 

certificate and audits various companies listed on stock exchanges in 

India. 

 

 

 

 

 

 

 

 

 



Price Waterhouse Chartered Accountants LLP 

The Doard of Direclot:> 
KEC TntP.rn:lti on:~l Limited 
RPC House, 463, 
Dr. Anni~ R~s<Jnt Road, Worli, 
MulllLdi- 4uu u~u 

Independent Auditor's Report on the Statement of consolidated finnncinl1'csults 

Opinion 

1. We have audited the consolidated financial results of KEC International Limited (hereinafter 
referred to as the "Parent Company") which includes 44 branches, 29 jointly controlled operations 
consolidated on a proportionate basis and its 18 subsidiaries (the branches, jointly controlled 
operations and its subsidiaries top;ether referred to as "the Group") for the year ended March ~1, 
2022 and the statement ot consolidated assets and liabilities and the consolidated cash tlow 
statement as at and for the year ended on that date (hereinafter referred to as the "consolidated 
hnanc1al results"), attached herewith, being submitted by the Parent Company pursuant to the 
r~q1t1r~m~nl ol I~ P.r_nliltion ~J nt thP SEHT (Listine Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ('Listing Regulations'). 

2 . In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of reports of other auditors on audited financial statements I financial 
information of the branches, jointly controlled operations and subsidiaries, the aforesaid 
consolidated financial results: 

(i) include the annual financial results of the entities as referred in Annexure A; 

(ii) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

(iii) give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable accounting standards prescribed under Section 133 of the 
Companies Act, 2013 (the "Act") and other accounting principles generally accepted in 
India, of consolidated net profit and other comprehensive income and other financial 
information of the Group for the year ended March 3 1, 2022 and of con3olidatcd a33Ct3 and 
liabilities and consolidated cash flow as at and for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of 
Chartered Accountants of India. Our responsibilities under those Standards are further described 
in the 'Auditor's Responsibilities for the Audit of the Consolidated Financial Results' section of our 
report. We are independent of the Group in accordance with the Code of Eth ics issued by the 
Institute of Chartered Accountants of india together With the ethical reqmrements that are releYant 
to our audit of the financial statements under the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilitiee in accordance with theee requiremente and 
the Code of Ethics. We belieYe that the audit evidence obtained by us and other auditors in terms 
of their reports referred to in "Other Matters" paragraph helow, is sufficient ann appropriate to 
prvYidc ll. b tJ.jij fu1 uUi uiJiuiuu. 

Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West) 
Mumbai- 400 028 
T: +91 (22) 66691500, F: +91 (22) 66547804 I 07 

Registered office and Head office: Suclleta Bhawan. 11A Vishnu Digambar Marg. New Delhi 110 002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants UP (a Umited Liability Partnership with LLP identity no: LLPIN AAC-5001) 
with effect from July 25. 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP. its ICAI registration number is 012754NIN500016 (ICAJ registration 
number before conversion was 012754N) 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors of KEC International Limited 
Report on the Consolidated Financial Results 
Page 2 of7 

Emphasis of Matter 

4. We draw attention to Note 8 of the consolidated financial results, regarding the Group's n·et 
exposure aggregating to Rs. 233 crores from its transmission line projects in Afghanistan as at 
March 31, 2022, which are currently on hold due to Force Majeure event. The timing of the recovery 
of the said exposure is dependent upon the geopolitical environment in Afghanistan and 
negotiations with international funding agencies. Further, the bank guarantees issued by the 
Company in respect of the aforesaid ongoing projects is also currently not enforceable due to the 
force majeure event. Our opinion is not modified in respect of this matter. 

Board of Directors' Responsibilities for the Consolidated Financial Results 

s. These consolidated financial results have been prepared on the basis of the consolidated annual 
financial statements. The Parent Company's Board of Directors are responsible for the preparation 
and presentation of these consolidated financial results that give a true and fair view of the 
consolidated net profit and other comprehensive income and other financial information of the 
Group and of consolidated assets and liabilities and consolidated cash flow in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards prescribed 
under Section 133 of the Act read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The respective Board of Directors of the companies included in the Group are 
responsible for maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding of the assets of the Group and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; making judgments 
and estima tes that are reasonable and prudent; and the design, implementation and maintenance 
of adequate internal financial controls, that were operating effectively for ensuring accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
consolidated financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of preparation 
of the consolidated financial results by the Directors of the Parent Company, as aforesaid. 

6. In preparing the consolidated fi nancial results, the respective Board of Directors of the companies 
included in the Group are responsible for assessing the ability of the Group to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the respective Board of Directors either intends to liquidate the 
respective companies included in the Group or to cease operations, or has no realistic alternative 
but to do so. 

7. The respective Board of Directors of the companies included in the Group are responsible for 
overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

8. Our objectives are to obtain reasonable assurance about whether the consolidated financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists . Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these consolidated financial results. 



Price Waterhouse Chartered Accountants LLP 
INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors of KEC International Limited 
Report on the Consolidated Financial Results 
Page 3 of7 

9 . As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the Parent Company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. (Refer paragraph 16 below) 

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

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the consolidated financial results 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial results, 
including the disclosures, and whether the consolidated financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/ financial 
information of the entities within the Group to express an opinion on the consolidated financial 
results. We are responsible for the direction, supervision and performance of the audit of 
financial information of such entities included in the consolidated financial results of which we 
are the independent auditors. For the other entities included in the consolidated financial 
results, which have been audited by other auditors, such other auditors remain responsible for 
the direction, supervision and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion. 

10. We communicate with those charged with governance of the Parent Compnay, among other 
rr:atters, the p~::~_nnP? scope and timing of thP :mrlit an? si.~~;ni_ficant audi~ findingr., inch1~ ing 1111}' 
stgtuln.:aul Llelll:tenetes in imern::~l r.nntrnl that we Identity dunng our 3.Udit. We abo proVIde those 
r.h::~re;Prl with governance with a Gtatcmcnt thnt we have complit:J willt relevaul elhit:al 
requirements regarding intlependence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

11. We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33(8) of the Listing Regulations, as amended, to the extent applicable. 



Price Waterhouse Chartered Accountants LLP 
INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors of KEC International Limited 
Report on the Consolidated Financial Results 
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Other Matters 

12. We did not audit the financial statements/ financial informaliuu uf 4u branches, ~8 jointly 
controlled operations and 15 subsidiaries included in the consolidated financial results of the Parent 
Company, which constitute total assets of Rs. 5,352 crores and net assets of Rs. 997 crores as at 
March 31, 2022, total revenue from operations of Rs. 4,232 crores, total net loss after tax of Rs. 128 
crores, total comprehensive loss (comprising of loss and other comprehensive income) of Rs. 100 
crores and net cash inflows amounting to Rs. 27 crores for the year then ended. These financial 
Gtotcmcnt3/ financial mlulhldliuu havt:: IJeeu auJ.lLeJ. by other auditors, whose reports have been 
furnished to us by the Management and our opinion on the consolidated financial results in so far as 
it relates to the amouuls anJ. disclosures included in respect of these branches, jointly controlled 
operations and subsidiaries, is based solely on the report of such other auditors. 

13.The financial statements/ financial information of 4 branches, 1 jointly controlled operations and 3 
subsidiaries located outside India, included in the consolidated financial results, which constitute 
total assets of Rs. 465 crores and net assets of Rs. 57 crores as at March 31, 2022, total revenue of 
Rs. 396 crores, total net loss after tax of Rs. 51 crores, total comprehensive loss (comprising of loss 
and other comprehensive income) of Rs. 47 crores and net cash outflows amounting toRs. 18 crores 
for the year then ended , have been prepared in accordance with accounting principles generally 
accepted in their respective countries and have been audited by other auditors under generally 
accepted auditing standards applicable in their respective countries. The Parent Company's 
management has converted the financial statements/ financial information of such branches and 
jointly controlled operations located outside India from the accounting principles generally accepted 
in their respective countries to the accounting principles generally accepted in India. We have 
audited these conversion adjustments made by the Parent Company's management. Our opinion in 
so far as it relates to the balances and affairs of such branches, jointly controlled operations and 
subsidiaries located outside India, is based on the report of such other auditors and the convers ion 
adjustments prepared hy thP. m::~n::~e;Pment of the Parent Company and audited by us. Material 
uncertainty related to going concern has been reported by two branches and one jointly controlled 
operation on account of loss incurred during the yea r hy th P.SP. h r;:t nrhPs ::~nrl thP jnintly rnntr0lled 
operation which arP. not material to th P. Group. 

14. Our opinion on the consolidated financial results is not modified in respect of the above matters 
with respect to our reliance on the work done and the reports of the other auditors. 

1!j. The con5uliJ<1LtJ fiHdttt.:ialt es ulls luduJ.e the results for the quarter ended March 31, 2022 being 
the balancing figures between the audited figures in respect of the full financial year and the year to 
date figures up to the third quarter of the current financial year, which are neither subject to limited 
re\iew nor audited by us. 



Price Waterhouse Chartered Accountants LLP 
INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors of KEC International Limited 
Report on the Consolidated Financial Results 
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16. The consolidated financial results dealt with by this report have been prepared for the express 
purpose of filing with Bombay Stock Exchange and National Stock Exchange. These results are based 
on and should be read with the audited consolidated financial statements of the Group, for the year 
ended March 31, 2022 on which we have issued an unmodified audit opinion vide our report dated 
May 03, 2022. 

Mumbai 
Date: May 03, 2022 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/ N.soo016 
Chartered Accountants 

~h~. 
Sarah George U -
Partner 
Membership Number 045255 
UDIN: 2204525sA£IEAE8578 
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Annexure A 

List of Branches: Abu Dhabi, Afghanistan, Algeria, Bangladesh, Bhutan, Burundi, Burkina Faso, 
Cameroon, Congo, Egypt, Ethiopia, Georgia, Ghana, Guinea, Indonesia, Ivory Coast, Jordan, 
Kazakhstan, Kenya, Kuwait, Laos, Lebanon, Libya, Malaysia, Mali, Moldova, Morocco, Mozambique, 
Nepal, Nicaragua, Nigeria , Oman, Papua New Guinea, Philippines, Senegal, Sierra Leone, South Africa, 
Sri Lanka, Tanzania, Thailand, Togo, Tunisia, Uganda and Zambia. 

List of Jointly Controlled Operations: 

Sr. No. Jointly Controlled Operations 

1 Al-Sharif Group and KEC Ltd Company, Saudi Arabia 

2 EJP KEC Joint Venture, South Africa 

3 KEC-ASIAKOM- UB JV 

4 KEC-ASIAKOM JV 

5 KEC-DELCO-VARAHA JV 

6 KEC-VARAHA-KHAZANA JV 

7 KEC-V ALECHA-DELCO JV 

8 KEC-SIDHARTH JV 

9 KEC-TRNENI-KPIPL-JV 

10 KEC- UNIVERSAL-JV 

11 KEC-DELCO-DUST AN-JV 

12 KEC-ANPR-KPIPL JV 

13 KEC-PLR-KPIPL JV 

14 KEC-BJCLJV 

15 KEC-KIELJV 

16 KEC-ABEPL JV 

17 KEC-TNR INFRA JV 

18 KEC-SMCJV 

19 KEC-WATERLEAU JV 

20 KEC-ASSBJV 

21 KEC-CCECC (Railway) Kochi Metro 

22 KEC-CCECC (Civil) Kochi Metro 

23 CCECC KEC JV (Civil) Delhi Metro 

24 Longjian KEC JV 

25 MBPL- KECJV 

26 VNC KEC JV (Railway) 

27 HCC - KEC Consortium 

28 KEC-VNC CONSORTIUM ~Ch rtered-4 
29 KEC-SPMLJV ~-~ N ·~ 

r~· ~·~~ 0 -0 ~ ./ ., 
-~ ~ly \'0 ('.. 

q'" "1r 01~!.~~~\)0 {'>, 

.. . 
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List of Subsidiaries: 

Subsidiaries 

1 KEC Power India Private Limited 

2 RPG Transmission Nigeria Limited 

3 KEC Global FZ LLC 

4 KEC Investment Holdings 

5 KEC Global Mauritius 

6 SAE Towers Holdings LLC 

7 SAE Towers Brazil Subsidiary Company LLC 

8 SAE Towers Mexico Subsidiary Holding Company LLC 

9 SAE Towers Mexico S de RL de CV 

10 SAE Towers Brasil Torres de Transmissao Ltda. 

11 SAE Prestadora de Servicios Mexico S de RL de CV 

12 SAE Towers Limited 

13 SAE Engenharia E Construcao Ltda . 

14 KEC Engineering & Construction Services S de RL de CV 

15 KEC International (Malaysia) SDN. BHD. 

16 KEC Towers LLC 

17 KEC EPCLLC 

18 KEC Spur Infrastructure Private Limited (formerly 
known as Spur Infrastructure Private Limited) 
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KEC International Limited 
C I I - L45200MH2005PLC I52061 

Registered Office · RPG House 463 Dr Annie Besant Road Worli Mumbai 400 030 -

Consolidated Fina ncial Results fo r the Quarter and Yea r ended March 31, 2022 

Quarter ended 

Particulars 
i\larch 3 1, December 3 I, i\larch 3 I , 

2022 2021 2021 
(Refer note II ) (Unaudited) (Refer note I I) 

Revenue from operat ions .t27-U8 33.t0.02 4360.54 
Other income 3.39 5.04 12.33 
Total Income (1+2) 4278. 17 3345.06 4372.87 
Expenses 

(i) Cost of ma terials consumed 1950.21 13.t2.06 1733.30 
(ii) Cha nges in inventories of fini shed goods, work-in-prog ress (90.47) (3.54) 51.90 
(iii) Erection & sub-contracting expenses 1528.37 1149.-tl 1564.9-t 
( iv) Employee benefi ts expense 318.01 322.7 1 297.95 
(v) Finance costs 95.38 82.-'3 63.18 
(vi) Dep recia tion and a mortisation expense .t1.90 39.27 38.04 

(vii) Other expenses 3 16.98 290.-'0 357.90 
Total expenses .tl 60.38 3222.7-t .t 107.21 

Profit before exceptional items a nd tax (3-.t) 11 7.79 122.32 265.66 
Exceptional Items (Refer 1\ote 7) - - -
Profit a fter exceptiona l items and before tax (5-6) 117.79 122.32 265.66 
Tax expenses : 
(i) Current Tax .t5.29 63.34 106.24 
(ii) Deferred Tax (39.54) (34.63) (34.88) 

Total Tax Expense 5.75 28.7 1 71.36 
Profit for the period (7-8) 11 2.0-t 93.61 19.t.30 
Other Comprehensive Income for the period 
(i) Items that will not be reclassified to profit or loss 1.27 0.90 2.34 
(ii) Income tax relat ing to items that will not be reclassified (0.28) (0. 16) (0.71) 

to profit or loss 
(iii) Items that will be reclassified to profit or loss 15.65 (1.64) (7.72) 
(iv) Income tax relating to items that will be reclassifi ed to 1.36 (0.-'3) (0. 16) 

p rofit or loss 

Tota l Other Comprehensive Income for the period 18.00 (1.33) (6.25) 
Tota l Comprehensive Income for the period (9+11 ) 130.04 92.28 188.05 
Paid-up eq uity share capital (face valueRs. 2/- each) 51..t2 5I..t2 51.42 
Other Equity 
Basic I Diluted Earnings Per Share (in Rupees) attributa ble to owners (face .t.36 3.6-t 7.56 
va lue Rs. 2/- each) (not annualised) 

)ee accompanying notes forming part of the consolidated fina ncial results 

Rs. in Crore 

Year ended 
March 31, ;,ta rch 3 1, 

2022 202 1 
(Audited) (Aud ited) 

13742.26 13I 14.20 
13.43 29.92 

13755.69 1314.t. 12 

6090.8 I 5696.99 

(141.79) 3.61 
4509.1 5 3907.01 
1258.66 111 5.09 
3 16.00 262.69 
157.86 152.53 

1121.93 1250.29 
13312.62 12388.2 1 

4.t3.07 755.9 1 
43.64 -

399.43 755.91 

198.58 280.00 
(131.23) (76.81) 

67.35 203. 19 
332.08 552.72 

4. I6 3.80 
(0.97) (1.00) 

27.48 18.56 
0.30 ( I 1.97) 

30.97 9.39 

363.05 562. 11 
51.42 51..t2 

3568.51 3308.27 

12.92 1 21.50 
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Statement of Consolidated Assets and Liabilities as at \'larch 31 '0" , - --

I 

2 

Particulars 

ASSETS 
:\on-Current Assets 

(a) Property, Plant a nd Eq uipment 

(b) Right-of-use Asset 

(c) Capital work-in-progress 

(d) Goodwill 

(e) Intangible Assets 

(I) Finnncinl Assets 

( i) Investments 

(ii) Trade receivables 

(iii) Other financial assets 

(g) Deferred Tax Assets (Net) 

(h) Non-Current Tax Assets (Net) 

(i) Other .'\on-Current assets 

Total .'\on-Current Assets 

Current Assets 

(a) Inventories 

(b) Financial Assets 

(i) Investments 

(ii) Trade receivables 

(iii) Cash and cash equivalents 

(iv) Bank balances other than (iii) aboYe 

(v) Loans 

(vi) Other financial assets 

(c) Contract Assets 

(d) Current Tax Assets (Net) 

(e) Other current assets 

Total C urrent Assets 

Total Assets 

EQUITY A.'\D LIABILITIES 

Eq uity 

(a) Equity Share capital 

(b) Other Eq uity 

Total Equity 

Liabilities 

:\on-Current liabilities 

(a) Financial Liabilities 

(i) Borrowings 

(ii) Lease liabilities 

(b) Provisions 

(c) Deferred tax liabilities (:\'et) 

lliJ C11hcr non-current llabtllhes 

Total Non Current liabilities 

2 C urrent liabilities 

(a ) Financial Liabilities 

(i) Borrowin~:s 

(ll) Lease liabilities 

fiiil TraM payahll'~ 

-Total outstandin~: dues of micro and small enterprises 

-Total outstanding dues of creditors other than micro a nd small enterprises 

(iv) Other financial liabilities 

(b) Contract Liabilities 

(c) Other cu rrent liabilities 

(d) Provisions 

(e) Current Tax Liabilities (:\'et) 

Total current liabilities 

As at 
March 31, 

2022 

(Audited) 

1,011.95 

231.32 

2.46 

249.70 

-l4.68 

*-
.l67.69 

41.03 

214.13 

179.43 

209.60 

2,651.99 

1,066.48 

12.6-l 

5, 106. 10 

207.63 

5-'.31 

-
110.87 

6,092.09 

28.42 

1,008.37 

13,686.91 

16,338.90 

51.42 

3,568.51 

3,619.93 

393.26 

167.44 

13.74 

43.80 

0.47 

6111.11 

M<i9.4;1 
~4 41\ 

13-l.83 

6,692.50 

38.73 

2,410.87 

121.96 

87.80 

89.66 

12, 100.26 

16,338.% 

Rs in Crore 

As at 
\larch 31, 

2021 
(Audited) 

941.38 

17-l-40 

17.90 

215.36 

66.37 

* 182.13 

13.2-l 

61.93 

168.51 

323.25 

2, 164.47 

8-l2.20 

1.06 

5,38-t69 

199.79 

-l9.38 

31.49 

169.43 

-l,499.5-l 

1-l.2 1 

690.57 

11 ,882.36 

14.0-l6.83 

51.41 

3,308.27 

3,359.69 

218.71 

113.06 

13.93 

S5. 15 

-l00.85 

1.70fi '\7 
77 ~:; 

129.19 

6,0-l0.911 

20.95 

2,078.63 

9-l.90 

68.57 

119.05 

10,286.29 

U ,O-l6.83 



KEC International Limited 
CvuoviiJ•i<tl Ca>h P'luw ~~~u"n~nt tor tnt vtar ended March J I ''022 '- Ib in Crore 

Year ended Ye.:u end ed 
Particulars ~larch 31 , 2022 March 31 , 2021 

(Audiltd) (Audited) 

A. CASH f LOW FROM OPERA TlNG ACTIVITIES: 

PROFIT FOR THE YEAR A ITER TAX 332.08 552.12 
Adju(rmtnr1 for. 

Income tax t:J:ptn~ 67.35 203.19 
Otpredation and amor1isarion u~nse 157.86 152.53 
Prolir on sale of propeny. planr and equlpmt nt (net) and C!tin on derecognition of lustd assets (0.98) (8.34) 
Loss on proptny, plant and rquipment discarded & intan:ible asstts dtrtcogn i~d 0.67 0.86 
Finance COS IS 316.00 262.69 
Inte rest income (10.56) (4.74) 
Bad dtbiS, loans and ad,·anres wriuen off/written back (nt t ) (10.68) 42.43 
[:\Ctpliuu al ifrm:a: 43.64 

Allowance for bad and doubtful dtbrs. loans and ad,'ances (net) 28.24 41.38 
Mark to marktt (gain )I loss on forward and commodity conrrnrrs (12.36) 2.H .. 
:O..' tt unrtalistd u change loss 16.59 32.72 

595.77 725.46 

Changes in :users and liabililiH 927.85 1278.18 
Chan•r jn " orl.:ino f aoiral · 

-\f1tit\ lnwl1h !111 lim I • ''"'\ I ''"'""''"" '" "r"''""' 'I•J ""''fUI 

lm·enrories (213.09) (66.38) 
Trade receivables 8.30 (3~4. 1 0) 

Other financial assets 39.22 24.12 
Contract :user (1.580.48) (1.012.02) 
Or her current asH" I (311.59) 147.02 
Other non-currtnt asH' IS 113.91 (110.35) 

(1,943.73) (1.341.11 ) 

Adjusrmenu for increase I (decrease} in opt~tin~ liabilities: 

Trade parables 692.48 1.1 71.36 
Other currentliabilitirs 0.58 8.47 
Conr~cr Liability 308.94 (131.28) 
Other financial liabilities (4.90) 55.13 
Pro,isions 21J7 7.60 

1,0 18.47 1.111.28 

CASH FLOW GENERA TED FR0:\1 OPERATIONS 2.59 1.048.35 

Taxes paid (net of refunds) (286.30) (208.78) 

NET CASH FLOW (USED IN)/GENERA TED BY OI'ERATING ACTIVITIES (A) (283.71) 839.57 

B. CASH FLOW FRO~ I INVESTING ACTIVITIES 
Capira l expenditurt on property. planr and equipmenr & intangible assets (after adjustmtnt of incrt:ueldtcrtast in (143. 14) 
caoital '\o\Ork· in-oro2ress and adYances for caoital txoenditurel (180.07) 
Acq uisi tion of subsidiary (56.93) 

ProcffdS from sale of property. plan I and equipment 1.46 66.33 
(Purc:hast )lprocte:ds of shon -rtnn in,·estments (net ) (11.58) 21.43 
lnteust rtcehed 10.58 3.35 
Bank bala nces (including non-current) not C"Ons idertd as Cash and cash equivalents (ner) (5.08) (38.43) 
NET CASH FLOW (USED IN) INVESTING ACT IVITI ES (B) (204.69) (127.39) 

C. CASH FLOW FROi\1 FINANCING ACTIVITIES 

Proce-eds from other rhan shon -rerm borro \\in~s 172.55 470.29 
Repayments of other than shon-term borro\\ings (15.81) (526.68) 
Repaymen t of lease obligations (27.15) (25.58) 
lncreasef(decrtau) in shor1-tenn borro""ings (nel) i 41.28 (226.35) 
Finance costs paid (272.48) (350.10) 
Oi,ide.nd paid (102.53) (0.50) 
i\'ET CASH FLOW GENERATED FROi\1/(USED IN) fl:-IANCING ACTIVITIES (C) 495.86 (658.92) 

NET INC REASE E'l CASH AND CASH EQUIVALENTS (A+B+C) 7.46 53.26 

Cash and cash equivalents altht be~inning orrhe year 199.79 152.68 

Add: Cash and Cash Equi,·alants Ia ken onr on aC"quisi rion of subsid iary 12.71 

Effect or txc:han:e difftrenC"ts on restatement of foreign curnncy Cash and cash equi\altnls (11.33) (6.15) 

CASII A N D CASH EQIJI \ 'AI.F. 'iTS AT THE Ei'\D Of \ t.AH. 207.G3 199.79 

Notes: 

The above resul ts of KEC Internationa l Limited, its branchrs. jointly contrOIIL"d operations (the 'Company' ) and its Subsidiaries (together referred to as 'Group') were revientd by 
the Audit Comminee and appro\'ed by the Board of Directors a t their meetings held on :\lay 02, 2022 a nd ~lay 03, 2022 respecriHiy. The Statutory Auditors of the Company ha, ·e 
conducted the audit of the abo\'e Consolidated financial Resul ts for the year ended ~larch 3 1, 2022. 

2 T he above results of the Group ha,•e been prepared in accordance nith the recognition and measurement principles laid down in Indian Accounting Standard 34 " lnternn r mancial 
Reporting" (" lnd AS 3-S"), prescribed under Section 133 of tbe Companies Act, 2013, and the other accounting principles generally accepted in India. 

3 The Board of Directors ha-•e recommended a Di>'idend of Rs.~/- per equi ty share of Rs. 21- each for the year ended :\larch 31, 2022, subject to appro,.al of the shareholders. 

4 The Company is primarily engaged in Engineering, Procurement a nd Construction business (EPC) re lating to infrastructure interalia J>roducts, projects and systems and re lated 
activities for power transmission, distribution, rail"ay, civil. cable and other EPC business. Information is reported to and e\'aluated regularly b~' the Chief Operating Decis ion 
:\Iaker (COD:\1) for the purpose of resource allocation and assessing performance., focuses on the business as a whole and accordingly, there is a single reportable segment in the 
context of the Operating mrnt as defined under Ind A 108. 

~.-""10.~11 ,;------ .,., ....... \ 

/L .~~~ '\ ~ . ' '')~ \..\ 
·~_. ' 11l ' * y\\O.· \ . 



5 Addilional disdosurt-5 as ptr R~ul:uion 52(-') ofSEBI (Lis ting Oblig:nions and Disclosure Requirements) Rt:ulations. 2015: 

The Company has unsecured Commercial P:tpers which Art Listed on BSE Limited. Purs uAnt to SEBI Operntional Circular SEBIJHOIOOHS/P/CJR/2021/613 dated August 10. 
2021. as amended. information to the extent applicable to Commercial Papers is gi\·en below: 

Sr. 
Quarter ended 

Year ended 
No. 

Particulars March 31. Dtctmber 31. March 31. March 31. March 31. 
2022 2021 2021 2022 2021 

L:n:wdittdl I Unaudi ted) I Unaudited) (Audit<dl (Audi!td l 

a) Debr Eauitv Ratio 0.79 0.91 0..57 0.79 0.57 
b) Debt Service Co,·eraee Ratio 0.51 1.19 0.25 2.25 0.86 

c) ln tertst Se.n i ce Coveraoe Ratio 2.62 2.61 4.69 2.55 3.69 
d Current Ratio 1.13 1.16 1.16 1.13 1.16 
e) Lono term d ebt to workino capita l Ratio 0.29 0.21 0. 19 0.29 0.19 
f) Bad debts ro Account receh-able Ratio 1\ 0.01 0.01 0.01 0.01 

e) Current liability Ratio 0.95 0.96 0.96 0.95 0.96 
h) Total debts to Total assets Ratio 0. 18 0.21 0.14 0.18 0.14 

il Debtors Tumo,·er R2tio fNo. of Da\"S) 171 155 152 227 153 
") Jm·en torv Turnover Ratio (?';o. of Da-rsl 41 57 34 48 -14 

kl QQ~r:uin~> Mar2in excludinn exceptional item(%) !'.89 7.16 8.13 6.57 8.70 
I Ntt Profit Martin (%) 2.62 2.80 4.46 2A2 -'.21 

m) Caoiral Rede~ption Rt.Sen·e (Rs. in Crore) 14.28 14.28 14.28 14.28 1-'.28 

n Net \Vorth (Rs. in Crore) 3578.52 3466.46 3349.26 3578.52 3349.26 

o) Ner Profit after Tax (Rs. in Crore) 112.04 93.61 194.30 332.08 552.72 

p) Basic [arninos Dtr Share CRs. ) 
A Ranos for the quan<r have been annual! sed 
Formula used for calculation of ra tios in Nott 5 is as under: 
i) Debt Equiry R3tio • Total Debt / Tora1 [quit~· 

4.36 3.64 7.56 12.92 21.50 

ii) Debt Stn ·ict Co,·era:_e Rario • ((Profit a rter taxes+ Deprtci:uion and amortiza tions+ Interest + Loss on salt of Fixtd a.ssecs) I (Financt Cost + Repaymt n t of loans & 
Lrase liability)! . 
iii) lntertst Senice Coveragr R:uio =(Profit Afttr Tax and uctptional item but before Dtpreciation and Amortisation. Finance Cost and loss on salt of fi.xed assets) I 
Finance Cost. 
h •) Current Rouio • Current asstt/Currtnt liability. 
v) Long term d ebt to working capital Ratio - Long term loons including currtnt maturities/ (Cur rent Asstu - Current Liabilities). 
vi) Bad debts to Account renivable Ratio • Total Bad DebtsJA,•erage Actounu Receivables 
' rii) Current liabil ity Ratio= Current Liabilities / Toral Liabilities. 
viii) Total debts to Total assets Ratio = (Short· Term Debt+ Long-Term Debt + lnteresr Accrued bur nor due)ffotal Assets. 
ix) Dt brors Tumovtr Rario = (A\·eragt Account Rtceh·able.ffotal Rennut from operat ion) x No. of Da)"S. 
X) lm·tn tory Tumonr Rario •(A,·eragt lnnnlory/(Cosr of material consumed+Changes in in,·entories of linishtd goods, work·in·progresST[rKtion and cons trucrion 
material consumtd+Stores consumrd)J x 'o. of Days. 
xi) Operat ing l\lar gin • (Profit before Dtpredarion and Amortis:Hion. fin anct costs. Tax and exc t ptional items less Other lncomt)ffotal Revenue- from optrat ion. 
xii ) N"et Profit Marein • Profit for rh ,. fll'l"'i nd ffotal Rt ,·•nnP f,-nm nrr,.JU i (ll"'t 

xiii) Ner \\orth =Share- capilal + Orhe.r equity (excluding Other Comprehensin Income). 

6 lnform:uion of Srandalone Unaudited financial Results of the Company is a s under: · 

Rs in Crore 
Quaf"ttr ended Year endtd 

Particulars 
i\l3rch 31. December 31. ~ larch 31. ;\larch 31. Marc.h 31. 

2022 lOll 2021 2022 2021 
(Reft'r nole II ) (Unaudiled) (Refer note II } (Audiltd) (Audil t d) 

A Re\"enue from ooeratioos 3877.77 3000.96 4101.24 12573.27 11851.79 
8 Profit before lax i 8.19 213.18 3 28.29 6 12.86 896.62 
c Profit after tax 45.89 152.82 230.43 434.44 646.09 

7 During. the quarter endtd St prt mber 30. 2021. tht Company has recorded a char~t of Rs . ..a3.6-t crore net of pro,·ision towards \\rite-off of its receh·ables, coouquent to the order 
of the Sup reme Court of Sourh Africa. dated October 6. 202 1. in a case Ytilh a customer in South Africa. 

8 The Company is tucurin~ few projects in Afghanisran. wh ich art currently on hold due to force majeure e,·ent. The Compan y is closely monitoring the situation and expecrs to 
rtsume work once the geopolitical t n\•ironment in Afghanis tan i.s re.soh·ed. The Compan)' does nor txpect Any material financial impacl due to this e'•eot as rhe projects are 
funded by international fundin g agencies (Asian Development Bank. USArD and \\'orld Bank). The Company has a net u posu re or Rs. 233 crore a (tef" neuin~ off ad\-anct.S. 
liabilities ( including contract liabilities) and ins urance cover as of ~larch 31. 2022. The Company is in regular discussions with its cus romer and the funding agencies to release 
paymen ts against 1he ouuranding receivables. " h ich has btt:n rtSponded positi,·ely by them. Further. the bank guarantees issued for the aforesaid ongoing projtCIS are currently 
not en forcea ble due to force majture event. 

9 Based on the a.snssmenl performed by the Compan~· and considering rhe st rong order book and ;wailable liquidity. tht Company belie, ·es that the impac1 of Covid-19 is u .. ..... 

mattria l. Accordingly. the pandtmic is not l ikely to ha,-e a significan t impact on thr Company' s futurt operations. its profi rabilily and rtcovtrabilil) ' of I he carrying \'3lue of irs 
asstl$, as at ) larch 31. 2022 and on its control environment. The Company will continue to closely monitor matt rial ch:m ges lo future tconomic condit ions, if any. a.s and "'hen 
they arise. 

10 The Company. on Octobt r 13.2021. acqu ired tOO•/. equiry shares of KEC Spur lnfra.srru t ture Prh•a tt Limited (formerly known as Spur Infrastructure Pri\'atr Limited) (' Spur') 
for purchast consideration of Rs. :;6.93 crore. Consequently. Spu r became "holly owned subsidiary of the Company from lht afort.sa id date. The excess of the purchase 
cons idtrarion paid on•r the f:tirvalue of assets acquired has been recognistd as Goodwill . According,ly. lht res ults for the year ended March 3 1.2022 include the results of Spur 
and hence are nor compar:tble with previous periods. 

11 The fi: ures for the quarlers endtd ~larch 31. 202land March 31. 2021 are balancing figures bet~ ten rhe audiled figures in respect of the full financial year tnded on March 31. 
2022 and ) larch 31.202 1 and rhr unaudired pu blishtd ytar to date figures up to chi rd quarttrs ended on Oectmber 31. 2021 and December 31, 2020 respectinly. which wert 
subjecled lo Limiced review by rhe SIAfutory Auditors . 

12 The Group has opted ro publish [~traer of Consolidated Financial Res ults for the quarter" and year endtd ~larch 31. 1022. The Consol ida led and Standalone Financial Res ults 
for tht quarltr and year ended March 31. 2022 of the Company prepared in accordanct "ith Regulaaions 33 and 52 of tht SEBI (Listing Obligations and Disclosurr 
Requiremtnts) Rt gularions. 2015. will be :wailable on the website o f I he Company. SSE Limited :tnd National Slock Exchange of lndia Limited • 

Plact: ~lumbai 

Dale : ~Ia~ OJ. 2022 
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Price Waterhouse Chartered Accountants LLP 

The Board of Directors 
KEC International Limited 
RPG House, 463, 
Dr. Annie Besant Road, Worli, 
Mumbai- 400 030 

Independent Auditor's Report on the Statement of standalone financial results 

Opinion 

1. We have audited the standalone fi nancial results of KEC International Limited (hereinafter referred to 
as the "Company") in which are included 29 jointly controlled operations consolidated on a 
proportionate basis and 44 branches, for the year ended March 31, 2022 and the statement of standalone 
assets and liabilities and the standalone cash flow statement as at and for the year ended on that date 
(hereinafter referred to as the "standalone financial results"), attached herewith, being submitted by t he 
Company pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, (the 'Listing Regulations'). 

2. In our opinion and to the best of our information and according to the explanations given to us and based 
on the consideration of reports of other auditors on audited financial statements I financial information 
of the branches and jointly controlled operations, the aforesaid standalone financial results: 

i) include the annual financial results of the entities as referred in Annexure A; 

ii) are presented in accordance with the requirements of Regulation 33 and Regulation 52 of the Listing 
Regulations in this regard; and 

iii) give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the 
"Act") and other accounting principles generally accepted in India, of standalone net profit and other 
comprehensive income and other financial information of the Company for the year ended March 31, 
2022 and of standalone assets and liabilities and the standalone cash flow as at and for the year ended 
on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of 
Chartered Accountants of India. Our responsibilities under those Standards are further described in the 
'Auditor's Responsibilities for the Audit of the Standalone Financial Results' section of our report. We 
are independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of 
the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence obtained by us and the other auditors in terms of their reports referred 
in "Other Matters" paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Emphas is of Matter 

4· We draw attention to Note 7 of the standalone financial results, regarding the Company's net exposure 
aggregating to Rs. 233 crores from its transmission line projects in Afghanistan as at March 31, 2022, 
which are currently on hold due to Force Majeure event. The timing of the recovery of the said exposure 
is dependent upon the geopolitical environment in Afghanistan and negotiations with international 
funding agencies. Further, the bank guarantees issued by the Company in respect of the aforesaid 
ongoing projects is also currently not enforceable due to the force majeure event. Our opinion is not 
modified in respect ofthis matter. 

Registered office and Head office: Sucheta Bhawan. 11A Vishnu Digambar Marg. New Delhi 110 002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001) 
with effect from July 25. 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP. its ICAI registration number is 012754N/NS00016 (ICAI registration 
number before conversion was 01 2754N) 
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Board of Directors' Responsibilities for the Standalone Financial Results 

s. These standalone financial results have been prepared on the basis of the standalone financial 
statements. The Company's Board of Directors are responsible for the preparation and presentation of 
these standalone financial results that give a true and fair view of the standalone net profit and other 
comprehensive income and other financial information of the Company and of standalone assets and 
liabilities and the standalone cash flow in accordance with the recognition and measurement principles 
laid down in the Indian Accounting Standards prescribed under Section 133 of the Act read with relevant 
rules issued thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 and Regulation 52 of the Listing Regulations. The Board of Directors 

of the Company are responsible for maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the standalone financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the 
standalone financial results by the Directors of the Company, as aforesaid. 

6. In preparing the standalone financial results, the Board of Directors of the Company are responsible for 
assessing the ability of the Company to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the Board of Directors 
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do 
so. 

7· The Board of Directors of the Company are responsible for overseeing the financial reporting process of 
the Company. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

8. Our objectives are to obtain reasonable assurance about whether the standalone financial results as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an audi tor's 
report that includes our opinion. Reasonable assurance is a high le,·el of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these standalone financial results. 

g. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial results, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal controL 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are 
also responsible for expressing our opinion on whether the Company has adequate internal 
financial controls with reference to standalone financial statements in place and the operating 
effectiveness of such controls. (Refer paragraph 16 below) · 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Director's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the ability of the Company to continue as 
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor's report to the related disclosures in the standalone financial results or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions may cause the 
Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial results, 
including the disclosures, and whether the standalone financial results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

10. We communicate with those charged with governance of the Company regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. We also provide those charged with 
governance with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate vvith them all relationships and other matters that may reasonably 
be thought to bear on our independence, and where applicable, related safeguards. 

11. We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

12. We did not audit the financial statements/ financial information of 40 branches and 28 jointly controlled 
operations included in the standalone financial results of the Company, which constitute total assets of 
Rs. 3,500 crores and net asset of Rs. 450 crores as at March 31, 2022, total revenue of Rs. 3,022 crores, 
total net profit after tax of Rs. 92 crores, total comprehensive income (comprising of profit and other 
comprehensive income) of Rs. 96 crores and net cash inflows amounting to Rs. 29 crores for the year 
then ended. These financial statements/ financial information have been audited by other auditors, 
whose reports have been furnished to us by the Management and our opinion on the standalone financial 
results in so far as it relates to the amounts and disclosures included in respect of these branches and 
joint operations, is based solely on the report of such other auditors. 

13. The financial statements/ financial information of 4 branches and 1 jointly controlled operations located 
outside India, included in the standalone financial results, which constitute total assets of Rs. 36 crores 
and net liabilities of Rs. 95 crores as at March 31, 2022, total revenue from operations of Rs. 27 crores, 
total net loss after tax of Rs. 71 crores, total comprehensive loss (comprising of loss and other 
comprehensive income) of Rs. 71 crores and net cash outflows amounting to Rs. 3 crores for the year 
then ended, have been prepared in accordance vvith accounti ng principles generally accepted in their 
respective countries and have been audited by other auditors under generally accepted auditing 
standards applicable in their respective countries. The Company's management has converted the 
financial statements/ financial information of such branches/ jointly controlled operations located 
outside India from the accounting principles generally accepted in their respective countries to the 
accounting principles generally accepted in India. We have audited these conversion adjustments made 
by the Company's management. Our opinion in so far as it relates to the balances and affairs of such 
branches and jointly controlled operations located outside India, is based on the report of such other 
auditors and the conversion adjustments prepared by the management of the Company and audited by 
us. Material uncertainty related to going concern has been reported by two branches and one jointly 
controlled operations on account of loss incurred during the year by these branches and jointly 
controlled operation which are not material to the Company. 
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14. Our opinion is not modified in respect of this matter with respect to our reliance on the work done and 
the reports of the other auditors. 

15. We draw your attention to Note 10 to the standalone financial results which include the results for the 
quarter ended March 31, 2022, being the balancing figures between audited figmP.s in respect of the full 
financial year and the published year-to-date figures up to the third quarter of the current financial year, 
which are neither subject to limited review nor audited by us. 

16. The standalone financial results dealt with by this report has been prepared for the express purpose of 
fi ling with Bombay Stock Exchange and National Stock Exchange. These results are based on and should 
be read with the audited standalone financial statements of the Company for the year ended March 31, 
2022 on which we have issued an unmodified audit opinion vide our report dated May 03, 2022. 

Mumbai 
Date: May 03, 2022 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/ N500016 
Chartered Accountants 

~?\~. 
Partner 
Membership Number 045255 
UDIN: 2204525sAIIDW J 1741 
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Annexure A 

List of Branches: Abu Dhabi, Afghanistan, Algeria, Bangladesh, Bhutan, Burundi, Burkina Faso, Cameroon, Congo, Egypt, 
Ethiopia, Georgia, Ghana, Guinea, Indonesia, h ·ory Coast, J ordan, Kazakhstan, Kenya, Kuwait, Laos, Lebanon, Libya, Malaysia, Mali, 
Moldova, Morocco, Mozambique, Nepal, Nicaragua, Nigeria, Oman, Papua New Guinea, Philippines, Senegal, Sier ra Leone, South 
Africa, Sri Lanlm, Ta nzania, Thailand, Togo, Tuui:.ia, U~amla and Zambia. 

List of Jointly Controlled Operations: 

Sr. No. Jointly Controlled Operations 
I Al-Sharif Group and KEC Ltd Company, Saudi Arabia 

2 F.JP KFI .Jnint VPniHrP, <;nnth Afri f'1 

3 KEC-ASIAKOM- UB JV 

4 KEC-ASIAKOM JV 

5 KEC-DELCO-VARAHA JV 

6 KEC-VARAHA-KHAZAl'\IA JV 

7 KEC-VALECHA-DELCO JV 

8 KEC-SIDHARTH JV 

9 KEC-TRIVENI-KPIPL-JV 

10 I KEC-UNIVERSAL-JV 

11 KEC-DELCO-DuSTA.'\"-JV 

12 KEC-Al'iPR-KPIPL JV 

13 KEC-PLR-KPIPLJV 

14 KEC-BJCLJV 

15 KEC-K.IELJV 

16 KEC-ABEPLJV 

17 KEC-TNR ll\FRAJV 

18 KEC-SMCJV 

19 KEC-WATERLEAU JV 
I 

20 KEC-ASSB JV 

21 KEC-CCECC (Railway) Kochi Metro 

22 
I 

KEC-CCECC (Chi!) Kochi Metro 

23 I CCECC KEC JV (Chi!) De lhi Metro 

:.!4 Long) tan KLC JV 

,_ I MRPJ. - KF.r.rv ~~ 

:lo \'NC V.F.C: .IV ?R11 ih"')) 
-

27 J HCC- KEC Consortium 

28 I KEC-VNC CONSORTI UM 

29 KEC-SPMLJV 
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KEC International Limited 
Cll\- L45200MH2005PLC152061 

Reaistered Office · RPG House 463 Dr Annie Besant Road Worli Mumbai - 400 030 
" ' ' 

Standalone Financial Results for the Ouaner and Year ended March 31, 2022 

I--
Quarter ended 

Particulars i\larch 31 , December 31 , March 31, 
2022 2021 2021 

(Refer note I 0) (Unaudited) (Refer note 10) 

Revenue from operations 3877.77 3000.96 4101.24 

Other income 5.52 7.59 8.00 

Total 1ncome ( 1+2) 3883.29 3008.55 41 09.24 
Expenses 

(i) Cost of materials consumed 1665.61 1116.84 1583.45 
( ii) C hanges in inventories of finished goods, work-in-progress (11.05) 19.50 19.28 

(iii) Erection & sub-contracting expenses 1453.94 1092.32 1555.11 

(iv) Employee benefits expense 207.34 213.04 208.93 

(v) Finance costs 77.24 70.85 59.40 
(vi) Depreciation and amortisation expense 32.87 30.84 29.66 

(vii) Other expenses 279.95 251.98 325.12 
Total expenses 3705.90 2795.37 3780.95 

l'tvlll IJd\Jt <: cAl.,)JIIuuallu:uJ;, aut.lt~A ~~--1 1 1//.JY liJ.Ill JZll.2 lJ 

Exceptiona l Items (Refer Note 6) 99.20 - -
Profit 3fter axceplionnl itcma ond before tox (5 6) 70.1 9 213.18 328.29 

Tax expenses : 
(i) C urrent Tax 38.58 61.81 106.99 

(ii) Deferred Tax (6.28) (1.45) (9.13) 

Total Tax Expense 32.30 60.36 97.86 

Profit for the period (7-8) 45.89 152.82 23Q.43 

Other Comprehensive Income 

(i) Items that will not be reclassified to profit or loss 2.00 0.67 1.17 

(ii) Income tax relating to items that will not be reclassified (0.42) (0.17) (0.37) 

to profit or loss 

(iii) Items that will be reclassified to profit or loss (2.21) (0.40) 0.67 
(iv) Income tax relating to items that will be reclassifi ed to 1.36 (0.43) (0.16) 

profit or loss 

Total Other Comprehensive lncomei( U!ss) for the period 0.73 (0.33) 1.31 

Total Comprehens ive Income for the period (9+11) 46.62 152.49 231.74 

Paid-uJ> eq uity share capital (face valueRs. 2/- each) 5 1.42 51.42 51.42 

Other Equity 
Basic I Diluted Earnings Per Share (in Rupees) attributable to owners 1.79 5.94 8.96 
(face va lueRs. 2/- each) (not annuali~ed) 

-~cc occompnnymg notes formmg pan of tht standalone liuaucial t c>ull> 

R£. in Crorc 

Yea r ended 

i\larch 31 , March 31, 
2022 2021 

(Audited) (Audited) 

12573.27 11851.79 

19.00 28.02 

12592.27 11879.81 

5248.64 4845.99 
(0.13) (3.58) 

4370.17 . 3890.90 

849.83 767.37 

269.30 241.35 

123.32 121.78 

975.44 111 9.38 

11836.57 10983.19 

755.70 !l\16.62 
142.84 -
612.86 896.61 

190.24 277.74 

(11.82) (27.21 ) 

178.42 250.53 

434.44 646.09 

4.01 2.47 
(0.92)" (0.61) 

0.74 45.62 
0.30 ( 11.97) 

4.13 35.51 

438.57 681.60 

51.42 51.42 

3804.11 3468.37 
16.90 25.13 



KEC International Limited 

Statement of Standalone 1\ssets and Liabilities as at March 3 1 2022 Rs in Crore 
As at As at 

Particulars Ma rch 31 , March 31 , 
2022 2021 

!Audited) !Audited\ 

ASSETS 
I :\on-Current AsseiS 

{a) Property, Plant and Equipment 646.24 593.75 

{b) Right-of-use Asset 79.98 49.72 

{c) Capital work-in-progress 2.21 17.85 
(d) Intangible Assets 40.31 65 .. U 

{e) Financial AsseiS 
(i) lnvestmeniS 964.45 806.90 

(ii) Trade receivables 467.69 182.13 

(iii) Other financial assets 41.03 13.24 

(f) :\on-C urrent Tax Assets (:\et) 179.43 168.51 
(g) Other Non-Current asseiS 193.88 311.04 
Total :-Jon-Current Assets 2,615.22 2,208.55 

2 Current Assets 
(a) Inventories 706.42 680.55 
(b) Financial Assets 

(i) Trade receivables 4,713. 10 5,211.77 

(ii) Cash and cash equivalents 156.50 133.06 

{iii) Bank ba la nces other than (ii) above 53.96 49.04 
(iv) Loans 26.90 56.05 
(v) Other financial asseiS 90.66 138.37 

{c) Contract Assets 5,876.10 4,331.77 

(d) Current Tax Assets ( 'et) 14.74 8.57 

(e) Other current asseiS 925.56 628.63 

Total Current AsseiS 12,563.94 11,237.81 

Total Assets 15,179.16 13,446.36 

EQUITY AND Ll-\BILITIES 

! Equil)• 
(a) Equity Share capital 51.42 51.42 

(b) Other Equ ity 3,804. 11 3,468.37 

Total Equity 3,855.53 3,519.79 

Liabilities 

I Non-Current liabilities 
(a) Fina ncial Liabilities 

(i) Borrowings 195.62 171.94 

(ii) Lease liabilities 31.76 4.37 

(b) Provisions 8.98 8.57 

{c) Deferred tax liabilities {Net) 43.74 54.93 

(d) Other non-current liabilities 0.47 -
Total :-Jon-Current liabilities 280.57 239.81 

2 Current liabilities 
(a) Fina ncial Liabilities 

{i) Borrowings 2,243.16 1.599. 12 

(ii) Lease liabilities 12.53 9.20 

(iii) Trade payables 
-Total ouiStanding dues of micro and small enterprises 153.73 129.29 

-Tota l outs ta nding dues of creditors other tha n micro and small enterprises 6,100.85 5,7 11.74 

(iv) Other financial liabilities 28.97 19.84 

(b) Contract Liabilities 2,245.17 1,967.00 

(c) Other current liabilities 101.36 74.81 

(d) Provisions 8 1.80 60.08 

(c) Current Tax Liabilities (Net) 75.49 115.68 

Total current liabilities 11,043.06 9,686.76 

Total Eq uil)• and Liabilities 15,179.16 13,446.36 



KEC International Limited 
Standalone Cash Flow Statement for the year ended March 2022 , Rs in Crore 

Particula rs Year ended Yea r ended 
~larch 31, 2022 i\larch 3 1, 2021 

(Audited) (Audited) 

A. CASH FLOW FROM OPERATING ACTIVITIES: 

PROFIT FOR THE YEAR AFTER TAX 434A4 646.09 
Adjustments fnr: 

lncom~ tax uptnse 178A2 250.53 
Dtprtciation and amonisation txpense 123.32 121.78 
Profit on salt of property, plant and equipment (net ) and gain on dertcognition of leased assets (0.98) (8.21 ) 
Loss on property. plant and tquipmtnt disc-arded & intangible asnts derecognisrd 0.67 0.86 . _, 
Finance costs 269.30 241.35 
lnlnest income (8.6~) (4.66) 
Dividend income from equi~· instruments (1.51) -
Bad debts. loans and advances wrin en ofT/(wriu en back) (net) (10.68) 42A3 
Exceptional items (Refer ;\ott- 6) 1~2.8~ -
Allowance for bad and doubtful debts. loans and ad\'ances (nel of rt \'trsal) 1 8A~ 40.62 
:\lark to market (gain )I loss on forward a nd commodity contracts (12.25) 1.52 
;\"et unrealistd u change Loss 20.90 30.69 

719.83 716.91 
Changes in assets and liabilities 1,154.27 1,363.00 
Channes in ll'hrkim: ctmital: 

Adjust me/lis for (increau) I decrease in operating assets: 

ln\·encories (25.87) (83.39) 
Trade receivablrs 205.01 (353.05) 
Other financial assets 28.27 34.94 
Contract asstts (1.532.26) (1,027.69) 
Other current assets (295.9~) 82.57 
Othtr non-current assers 117.26 (115.87) 

(1,503.53) (1 ,462..19) 
A(/justmellls for ;,,cre11se I (decrease) in opemtittt: liuhilities: 

Trade payables 397.99 1,151.28 
Other current liabilititS 26.68 16.58 
Contractliabilitirs 25~.87 (87.78) 
Other financial liabilities ( ~.90) 55.13 
Provisions 26.12 4.15 

700.76 - 1,139.36 
CASH FLOW GENERA TED FROM OPER-\ TIOl\S 351.50 1,039.87 
Taxes paid (net of refunds) (247.521 (207.16 
:"'ET CASH FLOW FR0:\1 OPERA Tll\G ACTIVITIES (A) 103.98 832.71 

B. CASH FLOW FR0:\1 INVESTING ACTlVITIES 
Capiul npendilure on property. plant and equipment & intangible assels (afler adjustment of increase/decrease in 

( 111.6~) (135.01) capital work-in-progress and advanct:S for capital expenditure) 

Proceeds fi"'Om sale of property. plant and equipment 1 .~6 64.76 
Payment tO\Urds iO\estments in subsidiaries (256.75) (36.57) 
Loans given to a subsidiaries (26.91) (40.99) 
Loans repaid by a subsidia ries including intei"'Ht 26.29 0.85 
ln ttrtst l"'ectived 10.19 5.90 
Dividend receivtd fl"'om a subsidiary 1.51 -
Bank balances (including non-curTent) not considtl"'td as Cash and cash equh a Ients (ntl) (5.07) (38.40) 
NET CASH FLOW USED I!'< INVESTING ACTIVITIES (B) (360.92) (179A6) 

C. CASH FLOW FR0:\1 FI:-IA:'\CIXG ACTlVITIES 
Proceeds from othtr I han short-ltrm borrowings 22.38 171.94 
Repayments of other than s hort•lenn borrowings . (265.78) 
Rt paymtnt of least obligations (1~. 77) (14.34) 
lnrrease/(Decrease) in short-term borrowings (nel) 627.10 (159.17) 
Finance cosu paid (239.50) (331.70) 
Dividtnd paid (102.53) (0.50) 
NET CASH FLOW FRO~ I}( USED 11\) FINMiCI:'IG ACTlVlTIES (C) 292.68 (599.55) 
:'\ET !!'<C REASE IN CASH A:\'D CASH EOUlVALENTS (A+B+C) 35.74 53.70 
Cash and cash equivalenrs al the beginning of the year 133.06 85.51 
Effecl of exchange dirTerences on resrattment of foreign currency Cash and cash equi\altnts (12.30) (6. 15 
CASH Al'< D CASH EQU£VALENTS AT T HE END OF T HE YEAR 156.50 133.06 

Notes: 
The abo\'e resu lts of KEC International Limited, its branches a nd jointly controlled operations (together referred to as 'Company' ) were reviewed by the Audit Committee a nd 
approved by the Board of Directors at their meetings held on ;\lay 02, 2022 and .\lay 03, 2022 respectively. The Statutory Auditors of the Company have conducted the audi t of the 
above Sta ndalone Fina ncia l Resul ts for the year ended :\l arch 31 , 2022. 

2 The abo,·e financia l results of the Company have been prepared in accordance with Indian Account ing Standard ("lnd AS") as prescribed under Section 133 of the Companies Act, 
201 3 read with the relevant r ules issued t hereunder a nd the other accounting principles generally accepted in India. 

3 The Boa rd of Directors have recom mended a Div idend of Rs.4/- per equity share of Rs. 2/- each for the year ended March 31 , 2022. s ubject to approval of the shareho lde rs. 

4 The Company is primar ily engaged in Eng ineering, Procurement a nd Construction business (EPC) relating to infrastructu re interalia products. projects a nd systems and related 
activities for power t ransmission, distribution, railway, Ci\'il, cable a nd other EPC business. In formatio n is reported to and evaluated regularly by the Ch ief Operating Decision 
:\Iaker (COD:\!) for t he pu~oseo~ource allocation and assessing per fo rmance, focuses on the business as a whole and according ly, there is a s ingle reportable segment in the 

con text of t he Operating Se~~4 @§ d'efii ~under lnd AS 108. 
• I~ 
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5 Addirional disclosures as per Regularion 52(~) ofSEBJ (Lisring Obligarions and Disclosure Rcquiremenrs) Regularions, 2015: 

The Company has unsecured Commercial Papers which are Lisred on BSE Lim ired. Pursuanr ro SEBI Operarional Circular SEBUHOIDDiiSIPIClR/2021/613 dared Augusr 10, 
201 1 d d · ~ h r 1 c • as amen e • 1n ormation tot e extent appucab e ro om mercia) P:aoers is 2iven below: 

Sr. 
Quarter ended Year ended 

Xo. 

Paniculars March 31, December 3 1, 1\hrc:h 31, ,\Iorch 3 1, March 3 1, 

2022 2021 2021 2022 2021 

(Unaudired) (Un3udired) (Un3udired) (Audired) (Audired) 

a) Debr Equiry Rorio 

b) Debt Service Covera~e Ratio 
c) In terest Sen•ice Covera~e Ratio 

d) Curren! Ror io 

e) Lonj! term debt to workinc capital Ratio 

f) Bad debts to Account receivable Ratio ... 

~) Current liability Ratio 

h) Toral debrs ro Tor•l•ssers R•rio 

i) Debrors T urno.,e r Rario (No. of Days) 

") Inventory Turnover Ratio (No. of Days) 

k) Opera tin~ Ma~in excluding exceptional item (0/o) 

I) Ner Pr ofor ,\l3rJ!in (%) 

m) C3piral Redemprion Reserve (Rs. in Crore) 

n) Ner Worth (Rs. in Cr ore) 

o) Ner Pro for •frer Tax (Rs. in Crore) 

p) Basic Earn in~s per Share (Rs.) 

" Ranos for the quaner have been annuahsed. 
Formula used for calculation of ratios in !'."ore 5 is as under: 
i) Debt Equity R•tio = Toral Debt I Total Equity 

0.63 0.76 

0.30 3.51 

2.03 3.59 

1. 1 ~ 1.17 

0.13 0.11 
. 0.01 

0.98 0.97 

0.16 0.10 

123 166 

31 ~9 

7.27 IO.H 

1.18 5.09 
1~.28 I~ '8 

3815.~ 3769.76 

~5.89 152.82 

1.79 5.9~ 

0.50 0.63 0.50 

0.26 2.91 1.19 

5.39 3.07 ~.19 

1.1 6 1.1 ~ 1.16 

0.11 0.13 0.11 

0.02 0.01 0.01 

0.98 0.98 0.98 

0.13 0.16 0.13 

118 153 16~ 

30 39 39 

9.98 8.98 10.39 

5.62 3.46 5.45 
1 ~.28 1~.28 1~.28 

3~~.03 3815.~ 3~~.03 

230.43 43~.~ ~6.09 

8.96 16.90 25. 13 

ii) Debt Sen • ice Coverage Ratio • !(Profit a fter taxes+ Depreciation and amortizations+ Interest+ Loss on sale of Fixed assets) I (fi nance Cost + Repayment of loans & Lease 
liabili ty)!. 
iii) Interest Service CO\'ernge Ratio = Profit After Tax and exceptional item but before Depreciation and Amonisation, Finance Cost and loss on sale of fixed assets I F';:t : -~~.

Cost. 
iv) Current Ratio= Current asser/Current liability. 
v) Long term debt to working capiul Ratio= Long term loans including current maturities/ (Current Assets- Current liabilities). 
vi) Bad debts to Account receivable Ratio= Tota l Bad Debts/Aver age AccounlS Receivables 
vii) Cur rent liability Ratio= Current Liabili ties / Total Liabili ties. 
viii) Total debrs to Toto! assers Rotio =(Short-Term Debt+Long-Term Debt + Interest Accrued but not due)fforal Assers. 
ix) Debtors Turnover Ratio= (Average Account Receivableffotal Re\·enue from operation) x .\"o. of Days. 
x) In\ en tory Turnover Ratio= !Average lnventor) /(Cost of material consumed+Changes in inventories of finished goods. work-in-progress+Erection and construction 
material consumed+Stores consumed)! x No. of Days. 
xi) Operating Margin = (Profi t before Depreciation and Amortisation, fi nance costs, Tax and exceptional items less Other l ncome)ffota l Revenue from operation. 
xii) Ner Profit Margin= Profit for the period ffotal Revenue from operations. 
xiii) ' et \\'orth • Share c.apital + O ther equity (excluding Other Comprehensh·e Income). 

6 Exceprion.al h ems include: 
i) During the quarter ended September 30,2021, the Company h.as recorded a char ge of Rs. -U.6-4 crore net of provision towards writc-offofhs r eceivables, consequent to the 
order of the Supreme Court of South Africa, dated October 6, 2021, in a case with a customer in South Afrka. 
ii ) During the quaner ended March 3 1.2022, the Company has made a pr o\•ision towards impairment in the value of its in,•cstment in subsidiaries, which m.ainly includes Rs. 
91.3-l crore due to business losses incurred by its stcp-dO\\n subsidiary in USA, SAE Towers Holdings, LLC. 

7 The Com pany is executing few projects in Afgh.anistan, which a re currently on hold due to force majeure event. The Company is closely monitoring the situation and expects to 

resume work once the geopolitical environment in Afgh.anistan is resolved. The Company does not expect any material fin.ancial impact due to th is event as the projects are fu nded 
by intern.ariona l fun ding .agencies (Asian De\•elopment Bank. USAI D and \Vorld Bank). The Company has a ncr exposure of Rs. 233 cror e after netting off advances, liac:.a;t~ 
(including contract liabilities) a nd insur ance cover as of Mar ch 31,2022. The Com pany is in regular discussions with its customer and t he fu nding agencies to r elease payments 
against the outstanding recei\'ables, which has been responded positively by them. Further, the bank guarantees issued for the a foresaid ongoing projects ::~re currently not 
enforceable due to force majeure event. 

8 Based on the assessment performed by the Company and considering the s trong order book and available liquidiry, the Comp.any believes that the impact of Covid-19 is not 
material. Accordingly, the pandemic is not likely to have a significant impact on the Company's future operations, its pro fi tability and r ecoverabil iry of the tarrying \'a lue ofits 
asse ts, as at March 31. 2022 and on its control environment. The Company will continue to closely monitor material changes to future economic conditions, if any, as and when 
they arise. 

9 The Company, on October 13, 2021, acquired 100% equity shares of KEC Spur Infras tructure Private Limited (formerly known as Spur lnfnstructure Private Limhed) CSpur') 
for purchase consideration of Rs. 56.93 crore. Consequently, Spur became wholly O\\ned subsidiary of the Company from the aforesaid date. The excess of the purchase 
consideration paid over the fair value of assets acquired has been recognised .as Goodwill. 

10 The fi gu res for the quarters ended March 31,2022 and ~larch 31,2021 are balancing figures between the audited figures in respect of the full financial year ended on ' 1arch 31, 
2022 and Mar ch 3 1, 2021 and the unaudited published year to date figures up to third quarters ended on December 3 1, 202J and December 31, 2020 respectively. which were 
subjected to limited review by the St:ltutory Auditors. 

II The Company h3s opted to publish the Extr3ct of the Consolidated Fin•nci•l Resulrs for the qu3rter and ye•r ended 1\larch 3 1. 2022. The Consolidared and St•ndalone Fin•ncial 
Resulu for the quarter and year ended :\13rch 31. 2022 of the Company prepared in accordance \\ith Regulations 33 and 52 of the SEBI (List ing Oblig.a tions and Disclosure 
Requirements) Regulations.. 2015 will be available on the \\ t bsite of the Company, BSE Limited and :'\ational Stock Exchange of India Limited. 

Place: ;\ lumb.ai 

Dare : May 03, 2022 

Visit us at w·ww.kecrpg.com 

For K£~"TERNATIONAL LIMITED 

Vli\lAL KEJRIWAL 

~ IA;\AGI;\G DIRECTOR & CEO 

DIN· 00026981 



K~C 

May 03 , 2022 

National Stock Exchange oflndia Limited 
Exchange Plaza 

Sandra Kurla Complex 
Sandra (East), Mumbai 400 05 1 

Symbol: KEC 

Dear Sir/Madam, 

BSE Limited 

KEC INTERNATIONAL LTD. 
RPG House 
463, Dr . Annie Besant Road 
Worli , Mumbai 400030, India 
+91 22 66670200 
kecindia@kecrpg .com 
www .kecrpg.com 

Phiroze Jeejeebhoy Towers 
Dalal Street, Fort 

Mumbai- 400 00 I 

Scrip Code: 532714 

Sub: Declaration w.r.t. the Auditors Report with Unmodified opinion 

In terms of the provisions of Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we hereby declare that Mls. Price Waterhouse Chartered 
Accountants LLP, Statutory Auditors of the Company, have issued an Audit Report with Unmodified 

Opinion on the Audited Standalone and Consolidated Financial Resu lts of the Company for the 

financial year ended on March 3 1, 2022. 

The above is for your information and records. 

Thanking you, 

Yours sincerely, 
For KEC International Limited 

Rajeev Aggarwal 
Chief Financial Officer 

Registered Office: RPG House, 463, Dr. Annie Besant Road 
Worli, Mumbai 400030, CIN: L45200MH2005PLC152061 , India. 

An fi>RPG Company 
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