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Dear Sir/ Madam, 
 

Sub: Outcome of Board Meeting – Financial Results for the quarter and year ended March 31, 2023 
 

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 Wednesday, May 03, 2023, 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, 2023.  
 

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

ended March 31, 2023. 
 

3) Recommended a Dividend of Rs. 3/- (Rupees Three Only) per equity share i.e. 150 % of face value of        

Rs. 2/- each fully paid up, for the financial year ended March 31, 2023, 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. 
 

The abovesaid Audited Financial Results along with the Audit Reports of the Statutory Auditors thereon, and a 

declaration by the Chief Financial Officer of the Company with respect to unmodified opinion, are enclosed 

herewith in terms of Regulation 33 of the SEBI Listing Regulations. 

 

The Board meeting commenced at 04:00 p.m. and concluded at 8:45 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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INDEPENDENT AUDITOR'S REPORT 

Th e Board o f Directo rs 
KEC International Limited 
RPG House, 463, 
Dr. Annie Besant Road, Worli, 
Mumbai- 400 030 

Report o n the S ta tem en t of co ns olidated fina n cia l•·c.su lts 

Op inion 

1. We have audited the annual consolidated financial results of KEC lntcrnn tio nal Limited (hereinafte r 
referred to as the 'Parent Company') which includes 40 branches, 31 joint·ly controlled ope rat ions 
consolidated on a proportionate basis and its 18 s ubs idinric!-. ( the Panmt Company, b ranches, jointly 
con trolled opera tio ns and its subsidiaries together re ferred to as "the Group") for thl! ycnr cndeJ March 
3 1, 202:3 and the statement of consolidated assets and liabilities and the consolidated cash flow 
stntemcnt as at and for the year ended on that date (hereinafter referred to as the "consolidnted financial 
results"), attached herewit h, being submitted by the Parent Company pu rsuant to the requirement of 
Regulution :;3 of the SEni (Lis ting ObligHt io ns and Di:->c.l<)su re Requi reme nts ) Regul<ltions, 2015, us 
a mended ('SEBI Lis ting Regula tions') wltith has been initialled by us for identification purposes. 

2. ln our opinion and to the best of our information and according to the explanations given to us and 
based on the considerat ion of reports of other auditors on a11dited .standalone/ consolidated financia l 
s tatements I financial info rmation of the b•·anchcs, joi ntly contro ll ed oprrn tio ns and :mbsidiaries, t lH ~ 
nforcsaid consolida ted tin;llwinl rcS1il ts : 

(i) include the annua l financial results of the (!ntitil's as n•ft>ITCd in Annexure A; 

(ii) arc presented in accordance wi th the requirements of Rl·gulntion :n of the SEBJ Listing Regulations 
in this rega rd; and 

( ii i) g ive a true a nd fair view in co nformity with the recognition a nd measurement principles laid down 
in the applicable accounting standards prescribed under Section 1:1:~ of the Companies Act, 2013 
(the ·'Act'') and other accounting principles generally accepted in India, of the consolidated net 
profit ;mrl o tlw r mmprPhensivc income and other financial inforn ration of the Group for the ycn r 
ended March 3 1, 2 0 23 and the consolidnlcd s tatem e nt of;u;scts a nd liabilities and the consol idated 
cu:;;h flow s tatement as a t a nd for the ycu r l'nded 0 11 thnt date. 

Ba!iiS fo •· Op inio n 

:~ . We conducted our audit in accordance "vitll the Standards on Autlitin!!. (Si\s) specified under Sccliun 
14 :~( 1 0) of the Act and ot her nppl ica ble a u!'lwri tntivc pro no uncements issued by the Ins titute of 
Cha rtered Accountants of India . Our rcsponsibili tiPs u nder those Standards are further described in 
the 'Auditor's Responsibilities for the Audit of the Consolidated Finnntial Results' section of our report. 
We ;1rc independent of the Group in accordance with the Cmit' of Elhits issuctl by t he Inst itute of 
rhnrt ered Acrountnnts of l nni:1 toer!hrr wi th t lw ~'I hknl rt·quircments t h:1t arc relc,·ant to ou r a udit CJf 
the fina ncial statements under the provis ions oft he Act a nd t lw Rules l hercu nde r, :wd we have fulfilled 
our other eth1<.:n l responsibilities in accordance wit h these requirements a nd the Code of Ethics. We 
believe tha t the a ud it evidence obtained by us and by the o th er nu dilo rs in terms of their reports re ferred 
to in "Other Matters'' paragr::~ph below, is sufficient and appropriate to provide a basis for our opinion. 

Emph as is of Malte r 

-J.. We draw attention to No te 8 of the consolida ted fin;1ncial rcs1 tlts. H'gurding the Pan.!nt Company's net 
exposure of Rs. 252 crores (including exposure of Rs. 7l).:w crores in tlw Afghanistan branch) after 
netting off ad\·ances, liabilities (including contract liabilities) and proposed settlement with a funding 
agency from its t ransmission line projects in Afghanistan as at March 31. 2023, which arc currently on 
hold due to Fo rce Majeure even t. The timing of th e n•cowry of the sn id expos m e is dependent upo n the 
geopolitical envit•onment in Afgha nistan and negotiatio ns with intcrna tion;ll fund ing agencies. Our 
opinion is not modified in respect of this m atter. 

Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar,~esr),-~- 400 028 
T: + 91 (22) 66691500, F: +91 (22) 66547804 I 07 / s• r ~rt-:d ,1, ·C 

// _ ,. MC-~u'>/ 
Registered office and Head office: 11·A, Vishnu DlgamberMarg, Sucheta Bhawan, Gate No2. 1st Floor, New Delhi·¥~ '" f ~ ) 

Prl~e Waterhouse (a Partnership Arm) converted into Price Woterhouse Chartered Accounlants LLP (a Llmlted Llabilj~ fr<!rth.er,sl)lp with LLP I n~y rll< £LP1N AAC:,5001) 
with effect from July 25. 2014. Post lis conversion to Price Waterhouse Chartered Accounlants LLP. its ICAI reglslto\idn·rwtn~l>l'1s1Q12-7~. N50011tS.(fCAj reg(strat1on 
number before conversion was 01275dN) -
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5· Audit rep01t on the finnncial Statements of Afghanistan branch issued by an independent firm of 
chartered nccountants vide its report dated April :2(1, 202~~ includes un emphasi~ of matter paragntph 
which is reproduced by 11s ns under: 

··we draw attention to Note xvi ii of the Fin a ncia 1 Stalcm en ts, reg~1 rdi ng Afghanistan Bra ncb net exposure 
of USD 90,87,881 (equi valent to INR. 79.:W crorcs) to its trnnsmission line Proj cC"ts as at M1n·ch, 202:3, 

wh ich arc currently on hold due to Force Majeure cYenl. Time1inc of the recove1y of said exposure is 
dependent upon the geopolitical envimnmcnt in Afghanistan and negotiiltion with international funding 
agencies. Further, the bank guarnntees issued in respect of these ongoing projects :1rc (llso currently not 
<~nfmcf':thle due lo the ful '\"\' llt:tjr•ml' 1.'\'C"nl. Our Conclusi11n i~ nulluuJilicd i11 respect of this mallet."' 

Our opinion is not modified in respect of this matter. 

Ronn l ofDin Jclva·u' fic::.pUtl.'l l bllitio.:~ r~,. Ll• c Cuusullll:ncd l~lnancial Kcsulls 

6. These consolidated financial results have been prepared on th e basis of the audited consolidated 
financial statements. The Parent Company's Board of Directors arc responsible for the preparation and 
presenlat ion of these consol icbted linancial rcsult s thnl gin: a true nnd fair view of tile consolidated net 
prol'il and other comprehensive income a nd other financial info rmation of the Group ami of Lhc 
consoliuntc<.l statement of assets and liabilil ie~ aml the cons()lidated cash now statement in accordance 
with the recognition and measurement principles lnid clown in the lndi;m Accou nting Standards 
prescribed under Section 1:~3 of the Act rend wi th relcvnnt ru les iss11ed thereunder and other accounting 
principles generally accepted in India and in l:Ompliancc with Rc~ulution 33 of tlw SEI31 Listing 
Regulations. The respective Board of Directors of the companies included in th e Group arc responsible 
for maintenance of adequate accounting record~ in accordance with the provisio ns of the Act for 
sufeguarcJ ing of the assets of the Group aml for prcw•nt ing nnd detecting frauds and other irrrgularities; 
selection and application of appropriate accounlin!!, policies; making judgments ::tntl c.~timates lhnt are 
reasonable and prudent; and the design, implementa tion and maint enance of adequa te intcmal financial 
controls, that were operating effectively for ensu ring accuracy and completeness of the accounting 
rf'rrlrds. relevant to the preparation and pres..:11t.Jti1111 uf till' linantial statements that give a true and tmr 
view and are free from material misst·atemcnl, whether dur· lo fraud or error, which have been used for 
th e purpose of preparation of the consolidnted financial rcs11lts bv tlw nirr.r.J nrs of llw P:m•nl rnm P'' ny, 
as :1tnrf'<;::ud. 

1. tn preparing the consolida ted financial rcsulls, the respcdivc Bonrd of Directors of the companies 
included in the Group arc responsible for assessing the ahilitr of thosc companies in the Group to 
con tinue as a going concern, disclosing, as applic:tblc, matters related to going concern and using th e 
g,oing concern bas is of ac<.:ounting un less Lhc respect ivc Board of Directors either intends to liq11idat{: I he 
respective companies induclr'rl in 1 hP Grn11p rw In r·•':IIO<' OJ>uraliont:, or hoo no rcoli:Jtic nltcrn11tivL IJul tu 
do so. 

8. The respective Board of Directors of the companies indudcd in the Group arc responsi ble fot' overseeing 
the financial reporting process of those respective: companies nnd the Bonn! of Directors of the Parent 
Company is responsibl e for overseeing the financi;ll reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consoliclntcd fin<Hlcial Results 

g, Our objectives arc to obtain reasonable assu rance about \\·hcther the consolidated financinl results as a 
whole arc free from material missta tement, \\·hcthcr due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurnnce is a high level of <lssunmce, but is not a guarantee 
tha t <~n nudit conducted in accordance with SAs \\~11 nlways detect a material misstatement when it exists. 
Misstatements can arise from fraud or error <l nd are considered material if, individually or in the 
aggregate, they <.:ould ren.son::~bly be expected to inOuencc the economic decisions of users taken on the 
basis of these consolidated financial results. 
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to. As part of an audit in accordance with St\s, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risl<s of matt•rial misstatement of the consolidated financial results, whether 
due to fraud or error, design und perform nudit procedure~ rcsponsi\·c to those risks, and obtain 
audit evidence that is sufficient and nppropr·inte to provide a IHlsis for our opinion . The risk of not 
detecting a material misstatement rcsulling from fraud is higher thnn for one resulting from error, 
as fnrud may involve collusion, for~ery, inlt:ntional omissions, misrepresentations, or the ovetTide 
of in ternn I controL 

• Obtnin an understanding of intemal cont rol relevant to the audit in order to design audit 
procedures that are appropriate in lhc cin:111nstances. Under Section 14:3(3)(i) of the Act, we a1·e 
also responsible for expressing our opinion on whether the Parent Com pnny has adequate internal 
financial c·nntrnls with rcfererH.:e to linuncia l slatem(~nts in pl;tl'L: aml lhe operating effeC'livcncss of 
such controls. (Refer paragraph 18 below) 

• Evaluate the appropriateness of acc:ounti11g polit:ics used and the reasonableness of accounting 
estimates nnd related disclosures made b~· the Board of Directors. 

• Conclude on the appropriateness of the Board nf Dirccton; use of the going concern basis of 
<.1ccotmt ing nnd, based on the audit evidence obtained, whcl her n material uncertainty exists related 
to events or conditions that may cast signilicant douht on the ability of the Group to continue as n 
going concern. If we condudt.• that a mntl•rinlunccrtainty exists, we nre required to draw attention 
in our auditor's report to th<' rclatt'd disdosme!i in the consolidated linancinl results or, if such 
disclosures are inadequnte, to modify our opi nion. Our concl usions are bnscd on the audit evidence 
obtained up to th e date ()four au el i lor's rcpurl. ll owewr, fntu rc events or' co nditions may cause the 
Croup to cease to continue as a going conc:c·rn . 

• Ev::rlunte the overall presentation, struc-tme and content of the consolidated financial results, 
including the disclosures, and whether lhe consl)lidated linancit~l results represent the underlying 
transactions and events in a manner that nd1icvcs fair presenta tion. 

• Obtain sufficient appropriate n11dit c,·idcncv r('gardin!!, the financial results/financial information 
of the entities within the Group to ex pres:-; an opinion on the consolida ted financial results. We arc 
responsible for the direction, supcrYision a nd performance of t ht.! audit of linanei<\1 information of 
such t:ntities included in the conS(llidated financia l resu lts of which we are the independent 
auditors. ror the other en tities included in the consolidated finnnc:ial results, which have been 
audited by other <1uditors, s uch other aud itors rt·main responsi ble for the direction, supervision 
and performance of the nudits carried out hy them. We remain solely responsible for our audit 
opinion . 

11. We communicate with those charged "ith go,·c:rnance of the Parent Comp<"lny among other matters, 
the planned scope and timing of the audi t and significant nudit findings, including any significant 
deficiencies in internal control that we idcnti(v during our· audit. We also provide those charged wi th 
govcrnan<.:e with a statement that we h;J\"e complied with relevant ethical requirements regarding 
independence, and to commtrnica te with them all relationships nncl other matters that may reasonably 
be thought to bear on our indepenuenc('. and where <rpplicable, rein ted safeguards. 

12. We also pelformed procedures in acconlance with the circular issued by the SEBl under Regulation 
33(8) of the SEBI Lis ting Regulations, a~ nmendcd , to the exten t applicable. 
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Other Matters 

13. We did not audit the financia l stalcmcnts/ financial informa tion of :13 branches and 30 jointly 
controlled ope rations included in the standalone financial results of the Company, whose finnncial 
statements I financial information reflect total assets of Rs. 3,896 crores and net assets of Rs. 287 crores 
as at March :31, 2023, totnl revenues of Rs. 3,7JS crorcs, total net loss after tax of Rs. 187 crores, tota l 
comprehensive loss (comprising ofloss and ot her comprehensive income) of Rs. 149 crores for the year 
ended March 31, 2023 and net cash outflows amounting to Rs. 1 crore for the year ended March 31, 
2023 . '11le financia l statements I financial inform:1 tion of th ese bra nches and jointly controlled 
operations have been audited by branch auditors and 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 
t he amounts and disclosures included in respect of these hrnnches and join tly con trolled operations, is 
based solely on the reports of sul'll branch auditors and othe1· auditors, and the procedures performed 
by us as stated in paragraph 1:.! above. 

14. We did not audit the tinnnC"ial statements I financial information of 14 subsidi;uies included in the 
consolidated financial results, whose finnncial statemen ts 1 fina ncial information rcllcet total assets of 
Rs. 2,237 crorcs and net assets of Rs. 638 erorcs ns at Ma rch 31 , 2023, total revenues of Rs. 1,906 crorcs, 
total net loss after tax of Rs. 140 crorc·s, and total comprchensivC' loss (comprising of loss and other 
comprehensive income) of Rs. 96 crores for the fnr the y<:nr ended Mnrch 31, 202:3 and net cash innov,rs 
of Rs. 101 c:rores for the year end eel Mnrch :~1. ~02~{, as considered in the consolidated financial rc!;ults. 
These financial statements I financial informal ion have been audited by other auditors whose reports 
have beert furn ished to us by the Managemen t and our opinion on the consolicln tcd l'inandal resull ~. in 
so far as it relate::; to the amounts and disclosures inc·Juded in respect of these subsidiaries, is based 
solely on the rep01ts of the other auditors and th(: procedures performed hy us as stated in paragraph 
12 above. 

15. The financinl slatl'ments/ fin;meial information of 7 brant:hl'S, I clointly controlled opera tion and 4 
subsid inrics located outsiu<.! Ind ir1. included in the C"onsolidatc>d financial results, which constitute lolnl 
assets ofRs. 1,451 crores and net assets of Rs. I:! 1 <'l'orcs as at Murch :~1, 2023, tot<~l revenue of Rs. 1202. 

crorcs, Lotnl net profit after tax of Rs. :2l) crorc-s. tot·al comprehensive profi t (comprising of profi t and 
other comprehensive income) of Rs. 3 1 crorc.s and n('l c;1sh intlows ;lrnOunting toRs. 6 crc•rc·s for the 
year then ended, have been prepared in acconlance with accounting principles generally accepted in 
their respective cou ntries a nd ha,·t·lwcn :nrclikd by othe r auditors unclc r generally accepted auditing 
standards applicable in their respcC'tive COltnlrics. The Parent Company's manugement hns converted 
the financial statements/ finandal information of suth branches and jointly controlled opera tion 
loca tecl outsiue I ndin from l he mTuunl i ng principles r,encrally accepted in their rcspective countries to 
the accounting principles generally actrptl'd in India. We have audited the conversion adjustments, if 
any, made by the Parent Compan~··s management. Our opinion in so fnr as it rclntes to the balances and 
<lffairs of such hranchcs,jni tt tly con trol led opcrntion and subsidial'ic:,.; located outside India, is based on 
the report of such other auditors and the com·crsion adjustmt·nts prepared by the management of the 
Paren t Company and audited bv 11s. Materinl un<:ertainty related to going concern has been reported by 
two branches and one jointly controlled operation on uccount of loss incurred during the year by these 
branches and jointly controlled operation whirh are not matrrinltn thr· nppr:-rtinn nf th,.. Group. 

In Our opinion on the con!:olidoted financial re!:iult::. i:-. uot modified in respect of the matters stated in 
paragraph J ~. 14 nnd 15 :-~hnw• wil h ~''"iped to our rclinnrc on thr wmk d•)nc .111d tl.~.:: •~::put L:. uf lite ut her 
auditors. 

17. The consolidated financial result~ indudc the results for the quarter ended March 31, 2023 being the 
balancing figures between the audited ligures in respect of the ful l nnancial year nnd the published 
unaudited year to date figures up to the third quarter of the current financial year, which are neither 
subject to limited re\~ew nor audited h~·11s. (Rl'fer Note 9 to the consolida ted financia l results) 
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18. The consol idated annual fi nancial results dealt vvith by this report have l>een prepared for the express 
pmposc of filing with Bombay Stock Exchange nnd National Stock Exchange. These results nrc based on 
and shou ld be read with the audited consolidated financi:tl statements of the group for the year ended 
March ;~ t , 2023 on whicl t wt: lt avc iswcd an unmodified nutlit opinion vide Ollr report dated May 03. 

:2023. 

Mumbai 
Date: Mny u:3. 20~~ 

f-or Price Waterhouse Chartered Accountants LLP 
Finn Registration Number: Ot27f>4N/NfiOOO t6 
L.:kotlt.:t~;:d Ac:t.:Ull lllCIII(S 

~il~ 
Pa ri ner 
Membership Number 0452:5.5 
UDI.N: 2:3045255BGYVVL92 t4 
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Annexm·e A 

List of Bt·a nchcs: Abu Dhabi, Afghanistan, Algeria, Bangladesh, Bhutan, Bumndi, Burkina Faso, 
Cameroon, Egypt, Ethiopia, Georgia, Ghana, Guinea, Jvot}' Coast, Jordan, Kenya, Kuwait, Lebanon, Libya, 
Malay~ia, Mali, Moldova, Morocco, Mo;(;ambiquc, Nepal, Nicaragua, Nigeria, Oman, Papua New Guinea, 
Philippines, Senegal. Sierra Leone, South Africa, Sri Lanka, Tanzania, Thailand, Togo, Tunisia, Uganda and 
Znmbia. 

Sr. Nu. .Jointly rnntl·nllcd Opc1·ntion3 

1 Al-SiwriJ Croup aml K t·:<' l .td r·nmpany, S:111di 1\r:.~bin 
2 EJP KEC Joint Venture, South Africa 

3 K.EC-ASIAKOM- UB .IV 

4 KEC-ASlJ\ KOM JV 

5 KEC-DELCO-VARJ\HA .JV 

6 KEC-VARAHA-KHAZANA .N 

7 KEC-VALECHA-DELCO ,IV 

8 KEC-SIDHARTI I JV 

9 KEC-TRIVENl-KPI PI.-JV 

10 K.EC-UNIVERSAL-.JV 

11 K.EC-DELCO-DUSTAN-.JV 
12 KEC-ANPR-KPIPL .IV 

13 K.EC-PLR-KP I PL .JV 
-

14 KJ::C UJCL .J\' 

15 KEC-KIEL ,J\' 

J6 KEC-ABEPL .JV 

17 KEC-TN R INFRA .JV 

18 KEC-SMC.rv 

19 KEC-WATERLEAU .JV - 30 V-EC i\~~D J\' 
1- -- -

21 KEC-CCECC (Rn ilway) Kot:hi Metro 

22 KEC-CCECC (Civil) Koehi Metro 
23 CCECC KEC .TV (Ci,·il) Delhi Metro 
:21 lnngj i.w KEC JV 

25 MBPL- KECJV 
26 VNC KECJV (Ra il way) 

27 IICC- KEC Consot1ium 

28 KEC-VNC CONSORTiUM 

29 KEC-SPMLJV 

30 VNC KEC JV (CiYil) 

31 KEC - EM RAIL JV 
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List of S ubs id iaries: 

S r . No. Subs idiaries 

1 KEC Power India Private Limited 

:.! RPG Transmission Nigeria Limited 

:~ KEC Global FZ LLC (Till March o8,:w23) 

4 KEC lnvcstmcntll oldings 

5 KEC Global M:writius 

6 SAE Towers ll oldin~s I .I J' 

1--- 7 ~1\.li Towon; Brm~il ~ub:.~iditll)l c,JHIIJ<IIIY LLC 

8 SAE Towers Mexico Subsidia1y Holding Compnny LLC 

9 SAE To\\'ers Mexic.:o S de RL de CV 

J O SAE 'l'o\\'ers Brasil Torres de Transmissao Ucla. 

1J SAE Prestadora de Scrvicios Mexico S de RL de CV 

J:.! SAE Towers l.i mitcd 

J ~~ SAE Towers Constru9ao Ltda (formerly known as SAE 
Engenharia E Construcao Ltda.) 

14 KEC Engineering & Cons truction Services S de RL de CV 

15 KEC lnterno.~tional (Malo.~ysia) SDN. BIID. 
1--- --l---- -- ----------------- ---

16 KEC 'l'o\\'crs l.LC 

17 KEC EPC LI.C 

18 KEC Spu r lnfrastmclure Privat e Limited (formerly known as 
Spur lnfrastruclun• Pri\'lllc Limited) 



I 
2 
3 
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5 
6 
7 
8 

9 
10 

II 
12 

13 
14 
IS 

KEC International Limited 
CfN- L45200Mil2005PLC152061 

Registcrtd Office· RPO House. 463 Dr Annie Bcsont Road Worli Mumboo- 400 030 

Consolldnted Finunciol Rrsull$ for lhe uortcr nnd Year rnded Mnrrh 31,2023 
Ouortcr cnd•d 

March 31, Dtt~mber 31, 1\torch 31. 
Particulars 2023 2022 2022 

(Refer note 9) (Unuudiled) (Refer note 9) 

Rtvcnue rrom opc:rarions 5525.01 4.374.62 4.274.78 
Othtr income: 552 1.72 3.39 
Totnllnromc (1+2) 5,530.53 4,376.34 4,278.17 
Exprnscs 

(I) Cost or matcrial.s con$umcd 2.257.45 1,711.03 1,950.21 
(ii) Ch:.n~t'$ in invtntories or Onishrd goods, work-in·pro~rtss 107.25 17.91 (90.47) 
(iii) Er~ccion & sub--contr:scring e:<penscs 2,096.65 1.786.26 1,528.37 
(iv) Employee benrril• cxpensr 340.77 320.43 318.01 
(v) finantt costs 161.61 149.34 95.38 
(••I) Oeprttlntion and nmorcist•lfon e-xpen se 41.50 40.83 41.90 

(vii) Other upcnses 439.42 339.11 316.98 
Total upcnsrs 5 ,444.65 4,364.91 ~.160.38 

ProOI before oxceptionolltcms and ta~ (3-l) 85.88 11.43 117.79 
Ex<eptionnl llerns (Refer Nolo 7) - - -
Profit afttr <><eption•lltems nnd brforr t:u (5-6) 85.87 11 .43 117.79 
Tox rtptnscs: 
(il Curren I Tax 15.93 28.82 45.29 
(if) Ocforrod Tax (l.l~) (34.99) (39.54) 

Totol Tax Exprnse IJ.69 (6.17) 5.75 
ProOI fnr the period (7-8) 72.17 17.60 112.0~ 

Other Compl'thensivc lncomr for lhe pt·rlod 
(i) llenu that will not br rednuificd to profit or loss (4.57) 1.06 1.27 
(ii) Income tax relating to itcmslh•t \\ill no t be rrclan iOrd 1.18 (0.24) (0.24) 

lo profit or loss 
(Iii) Items thai wiU be rcclnssinrd In pront or loss (2.61) 40,62 J5.6S 
(iv) lncom• Ill\ relating to item• thot will br rrcl:mlfird to (0.96) (6.81) 1.36 

JJrofit or loss 

Tom I Oth<r Conoprehr nslve Income fo r th e period (6.96) 34.63 18.00 
To t•l Con~prohrnsi~ lneon1e for tho period (9+11) 65.21 52.23 130.04 
Pold· up rqulty share cnpltol (f:1cc valuo Rs. 2/- cnch) 5 1.42 5 1.42 51.42 
Other Eqully 
Rnsl< I Diluted Earnin~s Per Shorr lin Rupers) ottrlbutoble to ownrrs (fucr 2.81 0.1>8 ~.36 

vo• lut 11$. 21- caeh) (not nnnualis<-d) 

Set nCCOIIIJ)IHI)'Iflg nolc-s forming pnr·c or the c:on.solldntcd nn:,ncl:tl rtsulcs 

Rs:. in Crorc 

Vtnr fl'nded 
1\tsr<h 31, 1\lorth 31 , 

2023 2022 
(Audited) (Audited) 

17,281.71 13.742.16 
31.32 13.43 

17,313.03 13,755.69 

6,969.83 6.090.81 

98.77 n41.79l 
6,552.24 4,509.1 5 
1.356.24 1,258.66 

538.59 316.00 
161.48 157.86 

1,474.90 1,121.93 
17,152.05 13,311.62 

1611.98 443.07 

- 43.64 
160.98 399.43 

121.74 19H.58 
(136.79) (131.23) 

(15.05) 67.3~ 

176.03 332.08 

(0.75) 4.16 
IJ.lY (0.97) 

72.35 27.48 
S.89 0.30 

77.78 30.91 

253.81 363.05 
51.42 51.42 

J.7Z0.01) 3.568.51 
6.85 12.92 



KEC International Limited 
Stnltmenl ofConsoHdatr<l Assets and Liobllitics as at Mnrch 31,2023 Rs In Cror< 

As at As at 

Particulars 
March 31, 1\larch 31. 

2023 2022 

(Audited) (Audited) 

ASSETS 
I Non-Cu:rrcnc Anccs 

(a) Property,l'lllnt and Equipmen t 1,067.23 1,011.95 
(b) Right-of-usc Asset 214.57 2.1t.H 
(c) Capital work-in-prog,..ss 11 .45 2.46 
(d) Goodwill 268.49 149.70 
(c) Intangible Assets 31.52 44.68 
(f) Fln:wci:ol Auet< 

(I) lnvc.!llntnts .. .. 
(II) Trade receivables 359.JO 467.69 
(iii) Other financialli$SCU 76.20 41.03 

(g) Deforrcd Tax Ancts (Net) 327.31 214.13 
(h) Nun-Current Tax Assets (Net) 268.03 179.43 
(I) Other Non-Current osscls 117.88 209.b0 
Totnl Non-Current Assets 2,842.98 2.651.99 

2 Current A.s:scu 

(:a) In ventories 1.137.16 1.066.48 
(b) Financi•l Assets 

(i) lnvatments - 12.64 
(li) Trade rc<rlvables 6,896.06 5.106.10 
(iii) Cnslo and cash equlvulcnu 281.16 207.63 
(iv) Uank bolnnccs other than (iii) above 63.00 54.31 
(v) Other financlolass<clS 164.61 113.74 

(e) Contract Assets 6,241.18 6,092.09 
(d) Curr<nt Ta~ Assets (N<l) 53.16 28.42 
(e) Other currtnluncts 989.2<1 t.OUH.J7 
Total Cvrrcnl A~nrs 15,825.57 13,689.78 

Tocat Assets IR,668.55 16.J41.77 

EQU ITY ANO L.IAUILITIES 

Equity 
(n) Equicy Shirt c•pir:d 51.41 51.H 
(h) Othtr Equity 3,720.00 3,568.51 
Tt>lal Equity 3,771.42 3,61Q.Q3 

Ll•bilitics 

I l'lon-Curr~nl liobiliti<s 

(n) F'lnandal Llnbiliti<s 

(i) Dorruwin~s 493.16 393.26 
(ii) Lt:ut liubiiilies 163.17 167.4~ 

(b) r•rovisions 24.12 13.74 
(e) Deferred tu liabililits (Net) 7.21 43.80 
(rt) Other non·cnrrcnt iinbillties 0.45 0.47 
Total Non-Current ilnbililics 688.11 618.71 

1 Currtnlli:abilicits 
(o) Finoncinl Ll11blliHcs 

(i) Oorron•Jngs 1,701.29 2.469.4!' 
(ii) L<ase llllbilltios 25.75 J4.4h 
(iii) Trodt p•y•blcs 

• Totol ouuaanding dues or mi<ro and small enterprises 171.98 ISUJ 
- Totnl outstanding dues nr rrt'dilors other than m(cro and smnll rnlrrprisrs 8,216.35 6.692.50 

(I\') Other finnn<i4llio~~liilie> 54.17 41.~0 

(b) Contract Llobilities 2.620.JO 2.410.87 
(c) Other currtnl liobililics 216.76 121.96 
(d) Provisions 94.44 87.80 
(c) Current Ta~ Linbiliti<s (Net) 107.98 89.66 
Total current ilnbilities 14,209.02 12,103.13 

Tollll Equity and Ll•llillllo 18,668.55 t63t:77 
• Amoantt5 brlow the rounding ofT norms 11dopttd by tht Croup. 



KEC International Limited 
Consolidnl<d Cash Flow S!n!<ment for th c yur ended Murch 3 I 2023 R~ in Crore 

Ytarcndcd Year endtd 
Particulars Morch 31,2013 Morch 31,2022 

(Audited) (Audil<dl 
,\.CAS II FLOW FROM OPERATING ACTIVITIES: 

PROFIT FORTH£ YEAR AFTER TAX 176J)3 332.08 
,\dftJj"lmrnc .. rn.r; 

lntomt tn tllptft(t [15.05) 67.35 
OC'pr«f~tlnn and amvr1 1JIU1on npensc 161.A~ 157.S6 
rronc on salr: urpro~rty, pl1n1 nnd «auipnatnl (ntC) :and aaln on dtrtc~nlrlon or lt:..std :use.u (4.46) (0.98) 
lAs-t vn proptrl"y, plant uft HJuirmf'tH dbnrdtd & lnl:antlblt caUtts durcor,nhnl 0.9> 0 67 
Finane~ cons ~8.59 316.00 
lnctrut lntomt (U.ZO) (10.56) 
Dad dtltr<. loans and :advtnt<u wrhrtn off/wrlftl:n back (•H'I) 17.66 (10.68) 
E;~~:rtpllonlll Jrrms 43.6-J 
Al)ow•ncr for bad and doubtful drbls. loans and lld,-,antu t•tl) JIJ!O 18.24 
Mark to "ur'ktt eg.,.a,,, t~o~n ijll n,, ~uutJ ami rutnmoolrytolll.rttl$ 15.38 (12.36) 
Ntl llnrrull.std tJ.ChllnJ:t luu (46.44) 16.59 

677.71 59S.77 

Chan:;t! tn IU:JCIJ and li:1blllll~ 853.7~ 917.85 
Oangu (ft "or '-In: nphal; 

Adju~lmtt1U (Of" (lnuUM") I drtrrl$t ln OPfnlln~: ~sds: 

ln,·cnrorlt~ (46.RO) (213.09) 
Tr11d1t rttclvtblrs ( I ,W!-5!) 8.30 
Other On:andal asseu (86.09) 'Q ,., 
\...aUIC1:11SSC'I IIJI.l8) (1,580.48) 
()rht-r currtnl a~nt 27.6S (3 11 .59) 
Olh(•l' '""'•tUI'I'(Ill #Uti !( ( 18.86) 113.91 

(1,859.00) (1,9~3.7J) 

AdjuJimtnf~ fnr h•c..-r•..- 1 (d«r-uw) tn Qptntlnt: tlahUillfs;! 

'frlldf p.ayablt• .. 1,515.27 692.4~ 

Other currcnr UablliiiH H~.l4 0.58 
Conlntt'l Uabtllry l!Hl JQ8.94 
Otht'-f OnaM1alll-:&billlln (4.761 (4.90) 
Prn,IJlon' 14.01 21.37 

1,833.53 1,0 18.47 

CASH FLOW GENE RA TEO FROM OI'E itJ\TIONS 828.21 2.59 

Taus pdd (ntt of rtfijnd\) (221.54) (286-\0) 

NET CAS II FLOW CENEIV\TED FROM/( USED IN) OPERATING ACTIVITI ES (A) 606.73 (1~3.71) 

0. C,\ SII FLOW FROM INVESTING ACTIVITIES 
Caphal up<ndfrurt on prOpttly, plartt and tqu1pmtnl & lntanalbft lilCI.f (antr 1dju:~1mtnl Qr lncrr1udtJnrtut ht (171.291 ( 143.1~) 

uptr.al •c:'ltr-..ln•ptOJ;rUJ and •ch"anc« ror c:tpltal r\pc:ndilvrt>., 

Acqutsmon or ~ubfldln)' (56.93) 
f'rOC«iiJ rr01n Uf~ or pruJXrly, pllnt amd C'QUipmrnl IS.7l 1.4b 
(l•u rchAJC!)JIU'O<'tCd$ of Short•ltrm lnVHh'ntnl" (Rt't) I I~· ( 11 .38) 
lnturs:r rccti,cd ll.·H 10.58 
Rank b:dJnfff (lfttludlnt oon-curn-nt) not CGn\ktttcd •~ Ltih and nlh ~~~h ... ltnu. (ntl) IUOI (J.MI 
NET CAS II FLOW (US ELl IN) INVESTINC ACliVIIII:.S (ll) (135.20) (204.1•'1) 

C. CASH FLOW FROM FINANCINC ACTIVITIES 
ProtndJ rrom Olh•r lh:.n §bOI'Ntr"' borrowlnt,J J31.SI 172.55 
ll"fP)""'"" n(Mh,.r th"" ihttft ltrm bornt"intt (66.97) (15.81) 
l~t-p~)'mcnt or lute uhll~•dnn• (Jn.li9) (27.15) 
lnrl'u!CC'I(drt'tt'MS\')In shorl·l~nn hortO\~ I n~;: ' tn~C) 147.9H) 7J 1.28 
Finance ro~h 1n•ld I~•.•Jl (272.48) 
Dl•id<nd pold 1101.35) (IOZ.SJ) 
NET CAS II f'LOW (USED IN)ICENEIV\ TEO FRO M FINANCING ACTIVITIES (C) (·100.81) ~95.86 

NET INCIH:ASE IN C1\SII AND CAS II EQ UIVi\LENTS (i\+B+C) 70.72 7.~~ 

Ca$h :md USh t'(fUiulr-nl~ Ill lht t}("fnnrng_ Of the )'f:lt 201.63 199.79 
,\dd: C:uh and Caih Equivabnlc fl~n • ' "' on •cq"ifldoo of sub,ldlary 12.71 
(fT«r or dc--h•nSt~ dlrfennuJ on t'U iaternf'nl or rdrcit.n rurr~ftC)' C•'h •M c:ash tqwlnknJS 2.81 (I:.JJ) 

C,\ SH AND CASH EQ UIVALENTS AT T il E END OF YEAR 181.16 207.6.1 



~otes: 

I The aboV< rrruhs of KEC lntornntional Llmit<d, irs brandies, jointly controlled opcrn~ions (the 'Compon)•') and its Subsidiaries (together rcfcrr<d to as 'Group') were reviewed by 
the Audit Committee and approved by tho Board or Directors at their respective meetings held on Muy OJ. 2023. The Statutory Auditors or the Compnny hove conducted the uudlt or 
tht above Consolfdnted Flnan<inl Results for the year ended March 31, 2023. 

2 The abovt results of tbt Group hove bttn prtpored in accordanct with tht rocog~~ilion and m<a$uremont principles laid down in lndl3n A«ounting St:tndru-d 34 "lnttrim Finnnd•l 
Rtporting" (" lnd AS 34"). prosmb<d undtr Section 133 of the Com ponies Act, 2013. and the otheroecounting principlts gtner:llly nc<ttltrd In India. 

3 The Board of Directors havt rocommcnded n Dividenll of Rs. 31· per equity shRrt or Rs. l/- et~ch for the your endtd Murch 31,2023, subject to approval of the sharcholdcn. 

4 The Group h primarily tngaged in Englnttrlng, Proeurement and Construction business (EPC) rcclotlng to infrastruclure interolia products, projtets and sysrcms and rclor<d 
activities for po-.rr lnlnsmlsslon, distribution, n1ilway, clvl~ oil &. gas, cablr and other EPC busines•. Informacion Is rrportrd 10 and cvaluared rogul•rly by thr Chief Opcratin& 
D..,lsion Mnker (CODI\1) for the purpose or rtsourcr allocarion and asseulng performance, focuses nn the business :u a whole and nccordlngly, thtre is • single rcpor1ahte se~mcno In 
th• conrcxt of the Opera tin~ Segment as den nod under lnd AS 108. 

S Addilional disclosurH ns flcr Rrgulalion 52(4) of SEBJ (Listing ObliJ:,1tions and Disclosure Rcquiremrnls) Regulations, 2015: 

Thr Company hos unsceur<d Commucial Paprrs which ore USird on BSE Umit<d. PnrsuantroSEBI Oprrotionat CircularSEBUIIO/OOIIS/PICI RIZOll/613 datod Au~usiiO. 2021, 
as am•ndtd,lnformaHon Ill the txlenl applicnblc to Commercial Paptrs is ~h·rn htlow: 

Sr. 
Parriculnrs Quarter cndrd 

"r-nr c:ndrd 
~0. 

ll) Otbl Equity_ Rlltlo 

b Orb I Strvice Covtraoe Ralio 

c I nrtrtst Service Co,·erae~ Rario 

d Current Ratio 

~ f) 
~g rerm rlrhllo working cnplrnlltntio 
Bad drbts to Ac·COUilf rt.«iv;ablt> Rario "' 

~) Curront lhlbilitv Rallo 

h 'f,'"' ""t.tt t 111 TttalarulJ n a.Hw 
11 Othtors Turnnv••r P 111in (N4l "' Ot•l't) 

II lnvrnlorv Tul'nov<r Ratio (No. or Oavs) 

k Optrotin~tM•rt:ln txdudin)! exrtplionol iltm (~.) 
I) Net Prone Mal'l!ln (%) 

m Cn ,hnl Rcdcm uion R~tr¥t. _(Rs. in Crorc)_ 

n Net Worth (Its. In Crore) 
o Ner l'ront after Tax (Rs. in Crort) 

p) Basic Enrnin~s ptr Shart (Rs.) . ~ Rauos for rhequartcrhnvc been annunh,<d . 
Formutn usrd for cnltulnflon or rntios In Note 5 Is: Jt:( under: 
i) Debt Equiry Rallo • Tutnl Dtbt/Turnl llquily 

MarchJI. 
2023 

(Refer note 9) 

o.ss 
1.07 

1.70 
1.11 

M~ 

0.00 

0.95 

U.ll 
Ill 

3~ 

5.13 
I.J I 
14.28 

3,652.14 

71.17 

1.81 

Deccccmbtr 3 1, March ~ I. Mnrd•Jt. ~larch 31, 
1022 2022 2023 2022 

(Unnudllcd) (Rcfor nola 9) (Audited) (Auditrd) 

1.01 0.79 0.85 0.79 

0.70 051 1.01 2.25 
I.J9 2.62 1.63 2.55 

1.09 1.13 1.11 1.13 

0.35 0.1? OA9 0.19 
o.o1 o.oo 0.00 0.01 

0.91 0.95 0.95 U.Y) 

U.l l U.IH 0.17 0.18 

134 Ill 135 148 

so 41 41 •18 
4.57 5.89 4.80 6-~7 

0.40 2.62 1.01 2.~2 

14.28 14.211 14.18 14.28 

3,579.62 3,578.52 3,652.14 3.578.$2 

17.60 112.1).1 176.03 332.08 

MS 4.36 6.85 12.92 

ii) Debt Strvirr Co••rrnge Ratio = I(Profil Afttr Tax ond <Jtttplion,.llttnl + Otpreeinlion and amorlisntions + lntHt$1 + Loss on sole of Fixrd ossrrs) I (Finan« Cost+ 
Rtpnyment ortoans & Lcose liobility)J. 
iii) lnl<resr Service Covrr:agr Rorio • (Pront AflerTox and uc•plionnllttm hut brforr Dtprtelntion and Amortiullon, Finance Cost nnd lo>s on s~le or nxrd :users) I Fi.,oncr 
Co>t. 
lv) Curren! Rolio =Curren! :IMctlCurrrnl liability. 
v) Long lrrm debito working capirol Rario • Lon~:t~ron loons inelmllnll current rnoturiti<CSI (Curren t AS1el$ - Curren! Liabilities). 
vi) Bad dtbts to A«ouno rcceivoble Rollo • T o!Jit Oad Debts/Avera~• AceouniS R«<habln 
vii) Curronrlinbillty Ratio • Curren! UabiHiics / To col Linbilities. 
viii) Tolnl old> Is to Totol :~ssrts Rnlio • (Short-Tcnn Dcbi+Long-T<rm llrht + ln lcrcu Accrued bill nul duc)(fnlnl Am•l<. 
ix) D••btnrs Tumover Ratio • (Avcrn~c Account Rccclvnhlofforal Rrvonuc from OIJor:~tion) x ~o. of Ouys. 
x) lovcnrory Turnov<r R:~lio = JAvrragt lnventoryi(Cosl or morrrlal consuoned-K:holngts in inv•nlnrl"' of nnished ~oods, work-in-prol(rtSS+Ertttion ond coou .. uerlon mattrlol 
eonsum<d+Srorrs eonsumtd)f x ~o. uf DoyJ. 
"(i) nptratin~ Mtu•J:i" - ( l'f ofit 1,,("' .._ 0'-J'''-dnUuu =tutl Amur1ls-uuon. tln:lri(~ tosl·s, t :u :and tlCtlulonal it(nlt lr:s1 Othrr tnronn)ITor:~l Rtvenur from oper'~Uinn. 
\ii) Nel l'rolit Morgl n • Prolit for the period rrotnl Rrvcnur from tiJiernoions • 
. (iii) Ncr Worth =Shure eapilal + Ol hcr ec1ulty (e~cluolinJ: Other Conll!r<hcnslve lntoruc). 

6 lnformalion or Stundulont f innn<'ial Rr,ufh nf rhr Cnmrooy ie ,.. unth•r· ... 

Rs In Crorr 
Quarter cndt•tl 'Yrar t!ndrd 

Pnrtirulnrs 
MnrchJI, Orccmhrr ~I, MarrhJI. Morrh 31, Murch 31. 

2023 2022 2022 2023 2022 
(Rcfrr nott 9) (On•udllrd) ( Rrftr norc 9) (Auditrd) (Auditrd) 

A I Revcnue rrom OPtnltions 4 961.37 J 867.52 3.877.77 15,413.23 12,57J.H 
B l rrontllfrrr rxccpliormllrrms :md beforcrn1 47.02 27.75 18.19 250.15 612.86 
c Prone nflcr tnx 29.40 14.75 45.89 180.25 43~.44 

7 llurong I he <lu•rlrr cndrd Srp trmber 30, 2021, I he Coonpnny hod rccord<d a chargc of Rs. 43.64 cror• nrt of provision towudJ wrort-off of 11s rrcerv:ohl"'- conscqu<nl lo the order of 
the Supremo Court ofSoulh Afriro. t!atrd Ocrobtr6. 2021,ln a ease with a eustomrr in South Africa. 

8 Tht Company is rxreuling • frw projccts in Afghanistan, whirh arr currrnrly on hold dut to forte mn)turr tvtnl. Thr Com puny Is do•rly moniroring thr siruntlnn and nptels 10 

rtsume work once the aropnlftlral ,.n-vimnmrn• fn !\ fgh~nh r~tn h ror~oh't'd. The! CompAn) i.hn.j uul c•vC"t.' uuy mu(tt htl nuunchallntpar.r out ro till! even I n5 lht projtct.s are funded hy 
International fllnding a gentles (Asian Development Bank, US AID and World Bonk). As nt Murch 3 1, 2023, I he Company has a net exposure or Rs. 252 crore (lrJuslnted al period enol 
exehangc rule) Including Afghanistan branch exposure of Rs. 79.20 crorc, aflcr netting orr ndvancts, llobilitics (including conlr.ltl tlobilities) and proposrd ••ttlrmrnt wilh a funding 
agency. Tht Company Is In regular discussions with its customer and the funding ogcncits ro rrlcAS< poyments agaloJt tbt outstanding r<e«ivablts, which bos boon rtspondrd 
posillnly by lhrm. Furlher, the bank guoranttes issurd for rhe projtets In view of tho onj:oing for<e majeure are nor bting renew<d bcyond tbrir rxisting validity datr(s) ·~••PI bonk 
guarante<CS in respeel o l one proj«t >Vhich hns be~n rcntw<d pursuant to the direerion or the Hon'blt Bombay Wgh Court. In respect of all projects under execution, the llon'ble 
Ron>bay High Courl ho,. fnjunettd I he bnnks nnd the customer from Invoking, making or recch•ing p3yrnent under I he b:uok guarantees. 

9 The figurtS lor the quart~rttndrd 1\lareh 31.2023 and March 31, 2022 are balandng ngures between tht audirrd figures in r<Spttt or rhe full finandnl yearrnd<d on 1\lorch J 1, 2023 
and March 31,2022 and tloe unaudil<d published year to dattligurcs up to third quarrcrs ended on Oc<ecmbcr 31, 202lnnd Drcrmbor 3 1,2021 rtsprctivtly, which wert subjrcrcd to 
Limit<d rrvirw by thr Sl•lutory Alrdilors. 

10 The Group h:os up led to publi! h Exll'nct of Consolidattd Financial Rtsulls for the lfUilrltr nnd ycnr ended Mnrcb J 1. l02J. The Consolidnted and Stanclnlone Financinl Results for tho 
qunrttr :md ycnr ended March 31, 2023 of thr Coonp:~ny prrporrd in nccorclancc with Regulations 33 and 52 of the SEBI (l.lstln~ Obli(!3tlons nnd Disclosure Requirtmenu) 
Rc~ul:rtions. 2015. "iU be avai1:1ble on rhc llthsirr of rhc Co111pany, BSE Limited and 1'/nrional S tock EuhMgr of Indio Umit<d. 

l'l:u:·C':Mu rnll:.i 
llnto : ~loy 03, 2023 

Ill;'~- IIUIIZ69M I 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

The Board of Directors 
KEC International Limited 
RPG I louse, 463, 
Dr. Annie Besant Rond, Worli, 
Mumbai- 400 030 

Repot·t o n th e Statemen t of s tandalo n e financial t·csu l t~ 

Opinion 

1. We have audited the annuul sta ndalone financial results of KEC Jn ternatio nal Limited (hereinafter 
n:fcrrccl to as lhc 'Compa ny'') in which are included 40 branches and :3 1 jointly controlled operation:-; 
consolidntcd on a proportionate basis, for the year ended March ~1, 2<J:l3 and the statemen t of 
standalone assets amlliabilitic!l and the standalone cash flow statement as ut and for the year ended on 
that date (hereinafter referred to as the "standalone nnnncial results"), attached hcre\vith, being 
submi tted by the Company pursuant to the requirement of Regulation 33 nnd Regula tion 52 of the SEBI 
(Licting Obligntinn:1 nncl Disclosure Reljuirclll~.:ut::.) Re.gulutiut ts, :LUl!J, as autenc.kd ("S l-:BI Lis ti ng 
Rcgltlations') which hns been initialled by us for identification purposes. 

2. In our opinion and to the best of our information and according to the explanations givt•n to us and 
based on the consideration of r('ports of other ;.lUditors on audited financinl statements / financial 
information of the branches and jointly controlled operations, the aforesaid stand;lloJw llnancinl 
results: 

(i) incl11de the nnnua l financial results of the entities as referred in Annexure A; 

(ii) arc presented in accordance with the requirements of Regulation 33 nnd Re~ulation !)2 of the SEBI 
Listing Regulations in this regard; and 

(iii ) given tr11e and fnir view in conformity with the recognition and measurement p rinciples laid down 
in the applknble accounting s tandards prescribed under Section 133 of the Companies Act, 201~{ 
( the ''Act") :111d other nccounting principles generally accepted in 1 ndia, of the st;mdalone net profit 
and other eomprehensive income and other financial information of the Company for the ycaJ' ended 
March :11,2023 and the s tandalone statement of nssels nntlliabilitie~ ;md tlw stnntlalone cash llow 
st~ltem cn t ~IS at and for th c year ended on that date. 

Bas is ror Opin ion 

:3. \'\It• conducted our audit in ;lccordnnce with the Standal'ds on Auditing (SAs) specified und1•r Section 
14:;(10) ol the Act and other applicable authoritative pronouncements issued by the Ins titute of 
Chartered Accountants of ln din. Our responsibilities under those Standards are ru rt lwr dcsnibcd in 
the 'Auditor's Responsibiliti es for the Audit of the Standn lonc 1:inancial Results' section of nur report. 
\'Vc nre 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 nrc rcfc,·ant to our audit of 
I he financial stnlemPnts under the provisions of the Act and the Rules thereunder, and we hnvc fulfilled 
011r other cthicnl responsibilities in accordance wi th these requirements ancl th e Cmlr of I~: Lhics. We 
bt:lit.:\'C' that the audit evidence ob tained by us nnd by the other auditors in term s of their rc·po rts referred 
in "O ther Mat tcrs" paragraph below, is sufficient and appropriate to provide a basi:,; for our opinion. 

Emphas is of Maller 

4. We draw attention to Note 7 of the s tandalone financial results, regarding the Company's net cxpo~nn.: 
of" Rs. :L52 t:rorcs (including exposure of Rs. 79.20 crores in the Afgha nisl<111 branch) nftcr netting l)(f 
advnnccs, li;lbil itics ( including contract liabilities) and proposed settlement with u funding a~cnc-~- from 
it1; transmission line projects in Afghanistan as at March 31, 2023, which arc currentlr on hold due to 
Force Majeure event. The timing of the reco,·ery of the said exposure is dependent upon I he ~copolitical 
environment in Af)!;hanistan and negotiations with international funding agencies. Our opinion is not 
modified in respect of this mntter. 

~ 
Chartered Ac;:-­

, _.,•)~~-~ 
Price Waterhouse Chartered Accountants ll.P, 252, Veer Savarkar Marg, Shivaji Park, Dadar<!. vvest~urnBa.DO~uO~S;., 
T: +91 (22) 66691500, F: +91 (22) 66547804/07 . 1\k.\ z.-.\- 1"/r . \o/ .. , .t 
Reglstefed oH1ce and Head office: 11-A. VIshnu Dlgamber Marg, Sucheta Bhawan. Gate No 2. 1st Floor. New Delhi· 1100o2 ~ Ul ~ 75•11\llliS\)\)<:1 ~ ",. 

Price Waterhouse (a Partnership Flrm) converted into Price Waterhouse Chartered Accountants LLP (a Umitcxlllablllty Partner"Shl~ wJlh'LLPM;;y>l\o~ \.LPIN AA • ·5001) 
with eHeot from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants llP, Its ICAI registration number is 012754N/N500(l16 (IC'AI registratlol\ 
number b<lfore conversion was 012754N) 
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s. Aud it report on the Financial Statements of Afghanistan branch issued by un independen t firm of 
chartered accountan ts vide its report dated April 26, 2023 includes an emphasis or mntter paragraph 
which is reproduced by us as under: 

··w e cl raw atten tion to Note xviii of th e Financial Statements, rega rding Afghanistan Branch net 
exposu re of USD 90,87,881 (ecplivalent to JNR. 79.20 crorcs) to its trnnsmission line Projects as a t 
March, 2023, which arc currently on hold due to force Majeure event. Tim cline of the rt't:O\'Cl)' of sa id 
exposure is dependent upon the geopolitical environment in Afghanistan ;llld negotiation with 
internationa l funding agencies. Further, the bank guara ntees issued in respect of these ongoing projects 
arc also currently not enforcenble due to the force majeure event. Our Conclusion is not modified in 
respect of this matter." 

Our opinion is not modified in res peel of this matter. 

Board of Oireclot·s ' Respons ib ilities fot· the Standalone rin:mcial Rcsulls 

o. Thest: standnlone tinnnrial results have been prepared on the basis of the audited standalone finandal 
statements. The Company's Board of Directors are responsible for the pl'(·pnration and presentation of 
th ese standalone financial result s that give a true nnd fa ir view of the stuncblonc ncl profit and other 
com prchcnsivc income and other financial information of the Com puny nntl of the: s tandalone statement 
of assl'ls and liabilities and the standalone C'ash flow statement in nccordancc vvith the recognition and 
mensurement principles laid down in the Indian Accounting Standards prescribed under Section 13~~ of 
the 1\t'L rcnd with relcvnnt rules issued thereu nder and other <lc<:OHnt in~ principlc•s generally accepted in 
lndin and in tompliance vvith Regula tion 33 and Regulation 52 of the SEBI Listing Regulations. The 
Board of Directors of the Company a re responsible fo r mnintcnanc.:c of adcqullle accoun ting records in 
accorda nce with the provisions of the Act for safeguarding of the nsscts of the Company and for 
preventing and detecting frnucls and other irregularities ; selection and applica tion or appropriate 
accounting policies; mnkingjudgments and estimates that arc reasonable and prudent; :md the design, 
impl<:mcntation and mnintenance of adequate internal financinl controls. that were operating eiTectiY<'Iy 
for ensuring atcura<:y and completeness of the accounting records, rck·vant to the pn·pnration and 
prcscn t<l tion of the stnndnlone financial s tatements that give a true and fair vit.!W and arc free from 
material misstatement, whether due to fraud or error, which ha,·c been usPd for the purpose of 
prepa rntion of the standnlone finuncial results by the Directors of the Company, as aforesaid. 

7. In prcp<lring the standalone financia l resu lts, the Board of Directors of lite Com pan~· arc responsible for 
nsscssing the ability of the Company to continue as a going concern, clisdosing, as applicable, matters 
related to going concern and using the going concern basis o l' accounting unless the I~oarcl of Directors 
either intends to liquida te the Compa ny or to cease operations, or h<lS no realist ic alt ernative but to do 
so. 

8. Tht· Honl'(l of Directors of the Company arc responsible for o,·c rseeing th e finnnc itd reporting process of 
the Compan~' · 

A uditcn''s Res p o ns ibili ties fo r th e Audi t o f th e S tandalone Financial R esults 

C). Our objectives are to ob tain reasonabl e assu rance about whether the standalone finnnc:ialrcsults as a 
whole are free from material misstatement, whether due to fraud or error. nnd to issue an nuditor's 
report that includes our opi nion. Reasonable assurnncc is a high level of assuran ce, but is not n gunrnntcc 
that an a udit conducted in accordance vvith SAs will alw~vs detect n material miss tatement when it exists. 
Misstatemen ts ca n arise from fraud or error and a rc. considered mntcrinl if, indi,·idun ll~· or in the 
aggregate, the~· could reasonably be expected to influence the economic decisions of users tnken on the 
basis of these stanclnlone financial results. 
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10. As part of an audit in accordance ·with SAs, we exercise professional judgment and maintnin professional 
skepticism throughout the audit. We also: 

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

• Obtain an understanding of internal control relevant to tlw audit in order to design audit 
procedures that arc appropriate in the circumstances. Under Section 143(3)(i) of the Act, we arc 
also responsible for expressing our opinion on whether the Company h:ls adequate internal 
financial controls with reference to financial statements in place nne\ the operating effcctivenc~s of 
such controls. (Refer pnragraph 17 below). 

• Evaluate th e appropriateness of accounting pol icies used and the reasonableness of accounting 
estinH1tes nnd rcbtctl disclosures made by the 1.3oard of Directors. 

• Conclude on the appropriateness of the Board of Director's use or the go ing concern basi~ of 
;1ccounting and, bused on the audit evidence obtained, whether a matcrinl uncertainty (•xists related 
to events or conditions that may cast significant douhl on the ability of I he Company to continue as 
a going concern . If we conclude that a materialuncertninty exists, we arc required to draw attention 
in our auditor's report to the related disclosu res in the standalone financia l n·sul ts or, if such 
disclosures nrc inadequate, to modifY our opinion. Our conclusions an.: based on the aud it evidence 
obtained up to the date of our auditor's report. However, futm<.· events or cond itil)ns may cause the 
Company to cease to contin ue as a going concern. 

• E,·aluate the overall presentation, s tructure and con tent of thr standalone linancinl results, 
including the disclosun:'!s, nncl whtHhcr the !';tandalonc fina rH:inl results represent the undNiying 
transactions and events in a manner that achieves fair presentation. 

• Obt::~in sufficient appropriate audit evidence rcgardi11g the financial sta teme nts/fi nan cial 
information of the branches and jointly controlled operations which nrc included in the Compnny 
to express an opinion on the stantlalone financial results. We are responsible' for the direction, 
supervision and performance of the Huclit of financial information or such cnl itics included in I he 
s tandalone financial results of which we arc the independent auditors. For the other entities 
included in the stnndalone financial results, which hnvr hr'r·n nuditr>rl hy nl hr••· andi tnr-. , nwh ol h~rr 
auditors rcnwln l'e~pons1ble tor the dJ reclJOn, supcn·ision and performoncc of th e <.tucli ts ca rried 
out hy them . We remain solely responsible for our audi t opinion. 

11. We communicate with those charged with governance oft he Company reg:1rcling, among other matters, 
thr plftl111•' ··1 ':J •:•.•(.": UIIU tiuring or rho ouJ ir ulld :•ignrtrc<llll audit limliug::., iudllding any signll lcnnt 
rJ,.fi,.il':'ncic~; in internal controlthnt we iul:uli(y d11ring 11111 ,,uJit. We abo pro,·irtr rhosr dn1rr,cd with 
I!,OVl'tnilncr. with n f>l;liPml'nt thnt \liP h·w" "Ompliod , •. ~th rolo·.·nnt cthicul r~•J llili ... lln. llt~ n.,~c~11 liu}', 
indqvn, l, till , ''"d I•J•:UlliiiiUJJlc~tlU \v lLI ILh0m OIJ r·clutJOll.'lhlp~ .111J 11 ll1 ~~ ~ lll.tttt;I!-.LitUllllllY l'eUl-!OIIrlbly 
uc thoughr to hrnr on our 111Ul!IJl!IIUCHce, and where applicable, related salcguard:-.. 

12. We e~ lso performed proced ures in accorcluncc with the circular issued by the SE.l31 under Regulation 
:33(8) of lhc SEB I Listing Regulations, as amended, to the extent applicable. 



Price Waterhouse Chartered Accountants LLP 

INJl£PENDENT AUDITOR'S RliPORT 
To the Board of Directors of KEC Intcnwtional Limited 
Report on the Standalone Financial Results 
Page4 M6 

Othe t· Mattct·s 

1:i· We did not audit the financial statements/ financinl infonnation of 3~i branches and 30 jointly 
controlled operation~> induclt>rl in the s tandalone Jinancial resull~ of the Cornpnny, whose finuncial 
stateme nts I financial informa tion reflect total asse ts of Rs. ~.896 crores and net assets nr l ~s. 287 crorcs 
ns at Marc h 31, 2023, total r evenues of Rs. 3,715 crores, total net los~ after lax or Rs . 187 crores, total 
comprehcnsi\·e loss (com pris ing ofloss and othe r comprehensive income) of Rs. 149 crores for the year 
ended Mnrch 31, 2023 and net cash outflows nmounling toRs. 1 crore for the year ended March 3 1, 
2023. The finnncial statements I tinancial info rma tion o f lhNH' branchc.-; and jointly con trolled 
operat io nr. h:wc been uurl i t~(i hy hrnnrh n11tlitM<: ,,nrl 'ollt•:L nudilu1 :-. \\ hvw rcportt: have been furniGhcd 
to us by the Management, and our opinion on thP !':f:lnrlalone financial results in so f:1r :ls it rebtcs to 
the amou nts and disclosures included in respect of these branches nnd jointly controlled operations, is 
bnsed solely on the reports of s uch branch auditors and o ther au <I itors, and tltc procedures performed 
by us as s lated in purugraph 12 above . 

14. The financial statements/ finn ncial information of 7 urn nches and 1 jointly controlled operation located 
outside India, included in the s tandalone financial results, which rcJnsti lute to tnl assets o f Rs. 567 crorcs 
and ne t liab ilities of Rs. 97 cro rcs as at M:.rch 31, 2023, to tal rev<~n u c from opera tions or Rs . ~P5 c rorcs, 
total net loss afte r tnx of Rs . 33 crorc:s, to tal comprehensive Joss (comprising o f loss and o the r 
comprch~.:ns ive loss) o f Rs. 34 crores and net cash outnows nmounting to K$. 11 crores lor theyeilr then 
ended , have been prepared in accordance with account ing principles getwrnlly act:cptecl in their 
respec: tivc countries and have been audi ted by o th t! r auditors under !!.ene rnlly accept ed auditing 
sta ndards appl ic:ablc in their respective countries. The Company's manageme nt has convr;wted the 
financia l s tatements/ financia l information of s uc h branches/ jointly controlled ope ratio n located 
outside India fro m the accounting principles gent•rally acc(·ptcd in their rl'SJ)l'Ctivc tountries to the 
accounting principles gcnernlly accepted in I nclia. WC' hnvc audited the eunvcrsion adjustments, if a ny, 
made by th e Compn ny's management. Our op inion in so fa r ns it ~ ·clnles to thC' balances and affairs of 
s uch b ranches and jointly co ntrolled operation locatt.:d o utside India, is based on the repott of such 
o ther auditors and the conversio n adjustments p repared by lhl' management o f the Company and 
audi ted by us. Material uncertainty related to goi ng concern has been rcportC'd by two branches a nd 
o ne jo intly controlled operntio n on nccQunt of loss incmreclthlring the year by these branches and 
joint ly controlled operation which are not ma ter ial in relat ion to l he o pcral ions of the Company. 

15. Our opinion on the standnlone financial result!> is not modi lied in respect of l he matters sta led in 
paragraphs 13 and 14 abo\·e with respect tu ou r reliance o n the work done lind I he reports of the other 
a udi tors. 

16. The :~tando lonc fin.uh.i.ll 1 t:~u l l::. iud uJe lite results for £he quarter ended March :31. 2023 bcmg lhc 
balancing figures bctv•een the audited figures in respect of the full financial yea r a nd the publis hed 
unnuditell year to clute figures up to the third quartt.:r o f the c-urre nt finnnc ia l )·cnr, which a re neit he r 
subject Lo limited review nor audited by liS. (Refe r Note H to the stand:1lone financial rer-;u lts) 
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17. The standalone financial result::; dealt with by this report has been prepared for the express purpose of 
filing with Bombay Stock Exchange and National Stock Exchange. These results arc based on and 
should be read with the audited standalone financial statements of the Company for the yea1· ended 
March 31, 2023 on which '"'C ha,·e issued an unmodified :1Udit opinion '1dc our report dated May 03, 
2023. 

Mumbai 
Date: May 03 ,2.023 

For Price Waterhouse Ch;:~rtcrccl A~.:<·ountanl:; LLP 
Finn Registration Number: ot275•r·N/Ns ooo16 
Chartered Accoun tants 

J~A.A~Jv /( -w-~ 
Sarah George O 
Partner 
Membership Number 0tJ5255 
UDlN: 23045255BGYWKs6tR 
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An nc..xurc A 

Lis t of Branches : Abu Dhabi, Afghanistan, Algeria, l3angladcsh, Bhutan , Burundi , Bu rki na Faso, 
Cameroon, Egypt, Ethiopia, Georgia, Ghana, Guinea, h·ory Const, Jordan, Kenya, Kuwait, Lebanon , Libya, 
Malaysia, Mali, MoldoYa, Morocco, Mozambique, Nepal, Nicaragua , Nigeria, Oman, Papua New Guinea, 
Phil ippines, Senegal, Sierra Leone, South Africa, Sri Lanka, Tanzan ia, Thuiland, Togo, Tun isia, Uga nda and 
Zambia. 

Lis t of Jointly Cont1·oll~d OpPt·Htions : 

-
St·. Nu . Jointly ContJ·ollcd opc1·atwns 

1 Al-Sharif Group and KEC Ltd Company, Saudi Arabia 
2 EJP KEC Joint Venture, South Africa 

3 KEC-AS JAKOM- UB JV 

4 KEC-AS LAKOM JV 

.'J KEC-DELCO-VAJ<AHA .JV 

6 KEC-VARAHA KHAZANAJV 

7 KEC-VALECIIA-DELCO JV 
8 KEC-SlDHARTII JV 

9 KEC-TRfVENI-KPIPL-.JV 

10 KEC-UN IVERSAL-.N 

J1 KEC- DELCO-OUSTAN-.fV 
12 KEC-ANPR-KPI PL JV 

13 KEC-PLR-KPIPLJV 

14 KEC-BJCLJV 

15 KEC-KIEL.N 

16 KEC-ABEPLJV 
-

17 KEC-TNR INFRA JV 

18 KEC-SMCJV 
--

19 KEC-WATERLEAU JV 
-- -- --

20 I<EC-ASS B JV 

2 1 KEC-CCECC (Railway) Kochi Metro 
:>? KEC-CCECC (Civil) Koc·hi M0.1 rn 
23 CCECC KEC JV (Civil) Delhi Metro 
24 Longjian KEC JV 
'JC: -::> MBPL- KECJV 
26 VNC KEC JV (Rnilwny) 

27 HCC - KEC Consortium 

28 KEC-VNC CONSORTiUM 
--

29 KEC-SPMLJV 

30 VNC KEC JV (Civil) 

31 KEC- EMRAILJV 
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KEC International Limited 
CIN- L45200MH2005PLC152061 

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

Standalone Financial Results for the Quarter and Year ended March 31, 2023 
Quarter ended 

Particulars March 31, December 31 , March 31, 
2023 2022 2022 

(Refer note 8) (Unaudited) (Refer note 8) 

Revenue from operations 4,961.37 3,867.52 3,877.77 
Other income 8.30 3.25 5.52 
Total Income (1+2) 4,969.67 3,870.77 3,883.29 
Expenses 

(i) Cost of materials consumed 2,089.42 1,491.10 1,665.61 
(ii) Changes in inventories of finished goods, work-in-progress 47.31 2431 (11.05) 

(iii) Erection & sub-contracting expenses 2,001.40 1,648.29 1,453.94 
(iv) Employee benefits expense 265.70 238.53 20734 
(v) Finance costs 135.15 123.09 77.24 
(vi) Depreciation and amortisation expense 32.42 32.32 32.87 

(vii) Other expenses 351.25 28538 279.95 
Total expenses 4,922.65 3,843.02 3,705.90 

Profit before exceptional items and tax (3-4) 47.02 27.75 177.39 
Exceptional Items (Refer Note 6) - - 99.20 
Profit after exceptional items and before tax (5-6) 47.02 27.75 78.19 
Tax expenses : 

(i) Current Tax 14.91 18.42 38.58 
(ii) Deferred Tax 2.71 (5.42) (6.28) 

Total Tax Expense 17.62 13.00 32.30 
Profit for the period (7-8) 29.40 14.75 45.89 
Other Comprehensive Income 
(i) Items that will not be reclassified to profit or loss (4.99) 1.03 2.00 

(ii) Income tax relating to items that will not be reclassified 1.22 (0.23) (0.42) 
to profit or loss 

(iii) Items that will be reclassified to profit or loss 2.73 3l.ll (2.21) 
(iv) Income tax relating to items that will be reclassified to (0.96) (6.81) 1.36 

profit or loss 

Total Other Comprehensive Income/(Loss) for the period (2.00) 25.10 0.73 
Total Comprehensive Income for the period (9+11) 27.40 39.85 46.62 
Paid-up equity share capital (face valueRs. 2/- each) 51.42 51.42 51.42 
Other Equity 
Basic I Diluted Earnings Per Share (in Rupees) attributable to owners 1.14 0.57 1.79 
(face valueRs. 2/- each) (not annualised) 

See accompanymg notes formmg part of the standalone financial results 

Rs. in Crorc 

Year ended 

March 31, March 31, 
2023 2022 

(Audited) (Audited) 

15,413.23 12,573.27 
36.71 19.00 

15,449.94 12,592.27 

6,189.27 5,248.64 
8.17 (0.13) 

6,140.61 4,370.17 
996.91 849.83 
433.91 269.30 
126.96 123.32 

1,228.39 975.44 
15,124.22 l1 ,836.57 

325.72 755.70 
75.57 142.84 

250.15 612 .86 

100.77 190.24 
(30.87) ( I 1.82) 

69.90 178.42 
180.25 434.44 

(1.28) 4.01 
0.36 (0.92) 

25.83 0.74 
5.89 0.30 

30.80 4.13 
211.05 438.57 
51.42 51.42 

3,912.39 3,804.1 I 
7.01 16.90 



KEC International Limited 
Statement of Standolone Asocts and Linbililles as >t March J I 2023 Rs In Crore .. 

As at As •t 

Particulars 
Mnrch 31, March 31, 

2023 2022 
I Audited) (Audited) 

ASSETS 
I Non·Currcnt Assets 

(a) Property, Plant nnd Equipment 683.40 646.24 

(b) Rlght-<>f·usc Asset 66.12 79.98 
(c) Capitol work-In-progress 8.39 2.21 
(d) tntangiblc Assets 29.71 40.31 
(e) l'lnancinl Assets 

(I) lln•cstrncnts 1,076,06 964..15 
(II) Trude rccciv:obles 359.30 467.69 
(IIi) Other finnn<inl assets 76.20 41.03 

(f) Non-Cu rrcnt Tax Assets (Ncl) 268.03 119.43 

(g) Other Non-Current assets 103.91 193.88 
Totnl Non-Current Assets 2,771.12 2.615.22 

2 Currfnr Assets 

(a) hwcntori<S 766.61 706.42 

(b) Fln:onolul Assets 
(I) Trade rcccivubles 6.520.37 4,713.10 
(if) Cash and ca<h cquh•:oltn ls 121.55 t56.50 

(iii) Bank balances other than (II) abo' t 58.10 53.96 
(iv) Loans 12.35 26.90 
(••) Other finaroclut asscls 147.17 93.53 

(c) Contract Assets 5,937.34 5.876.10 
(d) Current Tal Assrrs (Nfl) 21 .68 14.74 
(c) Other current nu rts 9 18.92 925.56 
Toto I Current Assets t4,505.09 12.Sfl6.81 

Totul Ass<ts 17.276.21 1 5. 18~ .03 

EQUITY AND LIAIIILITIES 

Ec1uity 
(a) Ecjtolty Share capitnl 51.42 SIA2 
(b) Other Equity 3.912.39 3.804.11 
Toto! Equity 3,963.81 J,8S5.5J 

Lhchilitlcs 
I Non·Currcnt linbilitics 

(a) Financial Liabilities 
(I) Borrowings 232.H7 195.62 
(II) l,ense liabilllles 21 .04 ·'1.76 

(b) l'rovlsions 17.41 8.98 
(c) Deferred tax llabilitics (Net) 6.62 -IJ.74 
(d) Othtr non-curr<nt liabilities 0.45 OA7 
TotAl Non-Current llnbililics 278.39 280.57 

2 Currtnt liabililies 

(o) Finnncial Liabilities 
(I) llorrowings 2,489.62 2.2~3. 1 6 

(II) Le>se linbililles 10.76 12.53 
( iii) Trode p2yables 

.. Total OUist~lncling, dut$ o f micro and Snllll tnlt.rprisrs 164.52 15.1.73 
• Total outstonding dues of creditors other than micro ancl small enterprises 7,676.04 6. t011.85 

(lv) Other lin:cncl>lli•hilirics 35.15 .'1.84 
(hl lonlrAtl l. inhilltie~ 2.314.SA l.,l4~.t1 

(c) Other current liabilities 180.74 101.36 
(d) Provisions 85.86 81.80 
(e) Current Tax Unbilirics (Net) 76.74 75.49 
Total current liabilities 13,034.01 I 1,045.93 

Total Equity and Liobilltics 1'1,"17~ 11 l f, lftl.Ol 
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Standalone Cosh Flow Stntcmcnt for Uoe year ended March 3J, 2023 

Porti<ulnrs 

A. CAS II FI..OW FRO~ I Ol't:R;\TING ACTIVITIES: 

PllOFI'ffOR TilE \'EJI!l AnER TAX 

Atljumnenlo; for: 

I ntornt In t.lJK:nn 

Orpl"'«iltlon and amurthaclon uptn(t 

f'ront fiR ~air nf 11n1rf'f1)'1 Vhlnl and t.qulpnlt!lll (ne t) I nti ~nln 011 dtrtcn~nitlon uf IUttd AJ.)tb 

Lon on proptrry, pl1n1 tnd t<1uipnnnt dhtardrd & lntanglhlt runu drrtcu~ubr~ 

F'JrttnttCMlJ 

fuiHnl incomt 

tJhldtnd Income: front C"qulty innrumtnl\ 

Bad dtbts.loan~ and atlu,ncu wriftc-n nrrl(wnu,.n h•u·") (nrt} 

E"ttptlonal items (Utr~r Neue~ 6) 

Allowantt for bad and cl~mbtful dtbb,l01nt tnt.ladYancCJ (ntl ft( rt\'tnal) 

Mart 10 m.atktl (J•In)llou oo forward and commodiry t'Onlnt('h 

"" unnaliscd nchanJ:t I.An 

C:ha n~t"' In asstls and llnhllirl~ 

fl!!!!u.•,•,'f Itt k•nrlilng (111!/(lfl,' 

•'''}"5tme"rs /Dr finc-rceY) I Jecrcwn In upaulflf.J: IJJ$t/J: 

lnvt"nlorit:s 

1.-.dc rt"l'd\-shiH 

Other Onanclaloutb 

C"OIIIfACI:ti'Stl.$ 

Ochtr turn-nlau,•u 

Othrr no.ft>.(urn:nt a11cU 

•J}IIJIMI'IIrt /Dr inrri'IIJe I (Jt>tvras') ;, "'"""'j"~ lit~billrittJ~ 

Tradr pl)'lblu 

Utherttu•rtnlllabilltlu 

Contract Uabil11ltJ 

Other naa.ncUl tiablth~• 

1'.-n,hlont 

CAS II FI.OW GEJI/Eiti\'1'£1) FlWM OI'Eili\TIONS 

~r.,t, paid (nrr of rtfuntb) 

NET CAS II FLOW FH0~1 OPERATING ACTIVITIES (A) 

0 . Ci\S II FLOW FR0~1 INVESTING ACTIVITIES 

Capflal f~ptndiiUrt on p t'OI•trt)', r•lanl ,lttHI cqlrlpmtnl ~~Intangible lhCU (llfler a djtn lrntlnl or lncr r::uclch."CtCA,i'ltt 

capital '~'Mk-ln-prottn:u a,.d advant(!S fur ~-~~It• I c'<pendhurr) 

l'toc"td'( ftom ul~ or proptrt), pNut 11nd cqulpmi·nt 

t•a, ntul towardt ift,·cttmt:nh In tu.bsidiartn 

ltt<'colpl on hu' baek ky sululdr!lry 

l..-o11nt ~h'tn 10 a subsldlarlc\ 

Loan ~ rcp•ltl hy 11 ~:ub.sll l htrle. hrt huJinu htltrt)l 

'"'"''.-1 r•uh'td 
llhfAI'fUI tHri"MI rt"f'IO'tl • tlt~~flti"' r')' 

Dank balanc~ (hu:lodln~ nono<urrtt11) nol t'OrukJt-rt'd a\ Ca'h and nth cquh-.ltniJ tncl) 

NET CASH FLOW USEI) IN INVESTIJI/C ACTIVITIES {R) 

C. CAS II FI,OW FROM FINANCING ACT IVITIES 

l)rnctttth from othe-r thin thUrt•rtrm OOrrn~t"..:' 

lhpa) tntnl or lu.w vhliJ!.afhtu\ 

luc.ru,d(t.kcn-a.R') ~" short.ftnn borro"inJ!:) (n('l) 

Finane~ ro~t~ rutid 

UlvldC'ncl JJiid 

NET CAS II FLOW (USED IN)/CENERA TEO FR0.\1 FINANCING ACTIVITIES (C) 

NET (DECR EASE)IINCREt\SE IN CASII AND CASH EQUIVALENTS (A+O+C) 
Cash and C:IJh C(lvh ... Jtub at the ~lnnln~ of the )f'ar 

f:ff«t tf u.rhJn?c difftn'MrM nn rM,,.,,.m,.nt nf fM•'o"' ,.,.~ .. ,.r r ...... ".," tafh tqnh·•hnu 

CAS II AND CASII EQU IVALENTS AT T HE END OF T il E YEAR 

\'rar ended 
1\lorch 31. 2023 

(Audited) 

69.90 
126.96 
(.1.99) 

11.89 
~JJ.91 

(11.65) 
. 

17.66 
75.~7 

IMS 
ISJI 

(n.JZ) 

(~0.19) 

( 1.626.58) 
(89.48) 
(41.28) 

6.01 
(20.61) 

1 ,~66.38 

74.53 
80.86 

(JJ!.J) 

9.61 

(152.118) 

14.94 
(189J9) 

2.18 

(4.011) 
19.8R 
1 J c;:; 

(~. I-I) 

200.110 

111191 
~.".9 1 

(~46.99) 

(102.85) 

Rs in Crorc 

Year ended 
~bn:h 31. 202! 

(Audited) 

180.25 434.4~ 

178.-12 
123.32 

(0.98) 
0.67 

269.30 
(8.64) 
(1.51) 

(10.68) 

142.H4 
18.44 

(12.lS) 

20.90 
686.69 719.8.' 
R66.94 1,154.27 

(25.87) 

205.01 
28.27 

( 1,532.26) 

(295.9~) 

117.26 
(1,832.13) (1.50353) 

.197.99 
26.68 

2~.87 

(4.90) 

26.12 
1.727.55 700.76 

762.36 351.50 
(193.27) (247.52) 

569.09 103.98 

(111.1>4) 

1.46 
(ZS6.75) 

(26.91) 

26.29 
10.1'} 

1.51 

(5.01) 
(290.46) (360.92) 

22.38 
(II H) 

627.10 
(239.50) 

(102.53) 
(308.72) 292.68 

(30.09) 35.74 
156.50 l3J.06 

(J.~b) (11.30) 
122.55 ISG.SO 



Notes: 
I The abo•·e rt$UIU of KEC International Lim ired, Its branches and jointly eontrolled operations (togethrr referred to as 'Company') were roviewtd by the Audit Commlllee and approved 

by the Boord of Oirtctors !It their respecti>·e meetings held on May 03, 202J. The Statutory Auditors nf the Compsny have conduettd the Audit of the abO\'t Standalone Financial Results 
for the year ended March 31. 2023. 

2 The abOI't results of tht Company hne been prepared in a<eordance with the recognition 1nd measurement principles laid down in Indian Accouoting Shond3rd 34 ''Interim Financial 
Repor1lng" ("lnd AS 34''), preseribed under Section 133 oftbt Compsnies Act, 2013, nnd the orb..- accounting prindplts generally aeeepted In India. 

J The Board of Directors have recommended a DiVIdend of Rs.JI- per equity share of Rs. 21· raeh for the yrar ended March 3J, 2023, subjeelto approval or the shareholders. 

4 The Comi'""Y is primarily cngllged In F:n~lncerlng, Procurement and Construetion business (EI'C) rclnring to infrastructure iiiiCI'IIIIII protfncts, projects and systems nnrl rclntc<l 
nctivlties for power lrnnsmisslon, <llstrlhulinn, rollwny, civil, nil & gas, CJ»ble and other EPC business. Information is reported to null evolunted regularly by the Chief Operntlng Occlslon 
Mnkcr (CODM) (or the purpose of resource allocation and nssessing perfornmncc, focuses on the busincs.< os a " ' hole nnd ncconllngly, there Is a single reportable segment in the Cllllltxt 
oft he Opernting Segment as dofined under lnd AS 108. 

5 Additional disolosures as per Regulation S1(4) ofSEBI (Listing Obligations and Disclosure Rcqulrements) Regulations, ZDJS: 

The Company has unsecured Commercial Papers which o ro Listed on BSE Llmitrd. Pursullntlf> S£81 Operotional Cireular SEB IIIIO/DDIISIPICIRJ20211613 dated August 10. 2021, u 
am d d ' t h I I C P b I tn r , 1n ormat1on to t • ntcnt oppl cab e to ommercu11 apers as J!iVtn t 0\~= 

Sr. 
Quartrrended Ye.arended 

No. 
Por11culars March 31, Deccmber 3 1, MorehJI, March 31, ~larch 31, 

202J 2022 2022 2023 2022 
(Refer uotr 8) (Unaudited) (Rdrr note 8) (Audited) (Audited) 

a) Debt Equity Ratio 0.69 0.83 0.63 0.69 0.6~ 

b Debt Service Coverllg< !htlu 2.19 ).01 0.30 1.68 2.91 

< lntcrcsl Service Coverage Ratio IA6 U8 2.03 I.?J 3.07 

d) Current Rntio 1.11 1. 10 1.14 1.11 1.14 

e Lou~ term debt to workinl! t.•l•llnlltntlo 0.27 0.15 0.13 0.27 0.13 

I) llod debt• to Aecounl rectlvuble Rallo~ o.oo 0.01 . 0.00 0.01 

~1 C:urrtntlinhiliiY Rnlin now o.rP 0.~. o.~w 0.08 

h Total debts to Total asset• Ratio 0.16 0.19 0.16 0.16 11.16 

I) Debtors Turnover Ratio (l'lo. of Days) 119 144 12J 143 ISJ 

j)lnventory Tumov<:r Ratio (l'lo. of Ons) 25 -10 3 1 3l 39 

k) Opera line Margin ududinc uctjttinnal item ("/ol 4.16 4.65 7.27 5.51 8.98 

I Ntt Profitlllaf'l:in (%) 0.59 0.38 1.18 ).J7 3.46 

m Capital ReMmption R~erve (lh. In Crore) 14.28 14.28 14.28 1-1.28 1-1.28 

n) Net Worth (Rs. in Crore) J,893.08 3,863.70 3 815.64 3,893.08 3.815.64 

O) Net l'rofit afterTax (Rs. in Crorr) 29.-10 14.75 45.89 180.25 -134.44 

p) Basic Earnlns:s per Share (Rs.) 1.14 0.57 1.79 7.1!1 16.90 

~ l~oltos for the quat1er have been nnnunhscd. 
Forn11tla nsed for cllltu lation of r11tlos in NoteS Is as under: 
I) llebt Equity Rallo = Totnl Dehl I Tnttol EtJully 
II) Debt Service Coverage Ratio • !(Profit After Tax and exceptional Item+ Depredntlon ~nd omorlisations + Interest+ Lo•s on sole or Fixed ussets) I (Finance Cost + lhr>oymtul nr 
loons & Lease liabilitY)!. 
lil) lnttrest Ser~ice Coverage Rntlo • Profit Arr,•r Tax and exception• I item but before Dtprtciation and amortisation>. Finane< Cost and lou on $Ole of li>eed assets I Finn net Cost. 
lv) Current Ratio= Current nssetiCurrent liability. 
v) l.ong term debito working eapltal Rntlo • Lon~ term loanslnch•ding current maturities/ (Current A$5<15- Current Liabilities). 
vi) Bod dtbt.s to i\~count rccehnble Ratio • Total llad Debts/Averagc Arcounts Rt~<:l>"ables 
•ill Curren t li•bility Ratio = Cur!'<'n t Liabilities I Toto I Liabilities. 
viii) Total debts to Total assets Rallo • (Short-Tcrm Dellt+Long-Term Debt + Interest A<crued hut nnt duc)ITotal ,\s5eu. 
b) Debtors Turnover Ratio = (A~eroge Ateount Receivahle!Totai Revenue from OJ>enlllon) ~ folo. of Days. 
X) Inventory Turnover R>~lio s IA,•orllge lnventoryi(Cost of materinl consumed-!Ciuong<'$ In lnvcntnril'$ or finished goods. work·ln-prugreos+Ercction ond construction noaterlnl 
IAIIIUI1\ld I GIUI'(J L(.lol ,t\Ulll..·l)f " rlu. vr oj,_, ... 
;(i) Upl'r~Hins Morgin- (l'rofH btforc Otpruhuion AncJ Amortb.tUioH. fllll\au:.l! -.;o!ll~, Tn" ltml c~t:t.'I•Honu l ltcnt> h: .. o;s Otln~r lncuntc)frou,l lt~V<'nue from opcrtulnn. 
xll) !'let Profit Mnrgin ~ l'rolir for the period /Totnl Revenue from operuUons. 
dll) Not Worth = Share cupitul + Other C'!Uity (excluding Other Comprchcns1vc lnwm••). 

!> [(t<pllonal ltems include: 
I) During the period ended September 30, 2021, lhr Comp•ny had reeorded a ch•rge or Rs. 4.1.6-1 crore net of provision towardJ write-orr of IU r«eivobles, consequent to th~ orcltr nf thr 
Supreme Court of South Afritu, duted Octob<r 6, 1021,1n 11 cas• with a eu.romer In South Africa. 
II) During thc quaner ended September 30,2022 and March 31, 2022, the Company had mode • provi51on roword• imrtoirmentin tho ••olut of its inve,.,ment in subsidiaries. 1\hi<h 
moinly indudrs Rs. 75.~5 crore and Rs. 97.3-1 crorr rtspeeth..,ly dutto business louts lneurred by Its step-down subsidilry In USA, Si\E To•><rs ll oldings LLC. 

7 The Compony is ueeuting a few projects In Afghanlsron, ••hieh are currently on hold due to forte maj<urt event. The Company I• closely monitoring the silltation and cxpects to resume 
work once tht geopolitical environment in Afgluonbtan is resolved. The Company dMs not ex1>ect any material finandnl lmpnN due to this event ss the projects art funded hy 
international funding ngencies (Asian Development Bnnk, USAID and World Dank). As ut March 31, 2023, the Company has a net Ufl!lSurr of Ks. 252 crort (t.-.nslated •t porlod end 
exchnnge rute) including Arghanistun brunch exposure of R.<. 79.20 crore. after netting orr ndvauees, liuhllitics (lncludin~ contrnct liabilities) und proposed serrlement with R fundln~: 

agency. The Compnny is in regu lar discussions with Its customer and th~ funding ugencles to r~lcnse payments against the outltnndlng rcetlvuhlcs, which hns been reSIIOllded positively 
by tht•rn. Further, I he bank gunrnntees is.ued for the projects in view or I he ongoi11g forte mnjeure •r• nut being renewed beyond their existing validity dnte(s) except bank gunrnntccs in 
""'l""rr ('( nnP prnjf'rl which har boon ronowod purcHHlnt to tho direction uftht ll on'blc Oombay JHgh Ccuu t. •• , tC:~fJt."\..1 ur 1111 .,. ujcd" Ululc• C.\C.U.IIIvu, u.c lluu'l,l~ OuliiiJtty 1 1 1~1· Cull It 
hns lnjunettd the banks nnd the custom or from Invoking, mnking or receiving p11yment under the bank guarnnrres. 

8 Tht ligures for thc quar1crs tnded Morch 31 1 2023 and Marth 31,2022 are balancinc figurH berwcen the audited ligures In respe<l or tht full finaneial yur ended on l\'lareh 31,2013 
nnd Morch 31, 2022 aad the unaudited published year to date ligures up to lbird quar1crs tndtd on Deeember Jl, 2022 and Decentbtr 3 1, 2021 respeelively, which werr subjected to 
limited revicw by the Statutory Auditors. 

9 Tho Company has opted to publish the Extraet of thc Consolidated Financial Results for the quar1cr and year ended Mareh J I, 2023. The Consolidated and Standalone Financial Result• 
for t ho quar1er and year cnded March 31, 2023 of the Company prepared in accordance with Regulations 33 and 52 of Ute SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 will be available on the webs it< of the Company, BSE Limited and Notional Stock Exchange of India Limited. 

Pliler: \lumh3i 

D:ue : •"•>' n~. 2(1Z~ 

For KEC INTERNATIOI'IAL LI~IITED 

VI'\IAL KE.IRIWJ\l. 

M 1\ i\CI 'C. DIRECTOR & CF.Cl 
DIN- OOOJ6q81 



K~C 

May 03,2023 

National Stock Exchange of India Limited 
Exchange Plaza 

Bandra Kurla Complex 

Bandra (East), Mumbai 400 051 

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 - 400 001 

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, 20 15, we hereby declare that M/s. Price Waterhouse Chartered 
Accountants LLP, Statutory Auditors of the Company, have issued Audit Reports with Unmodified 

Opinion on the Audited Standalone and Consolidated Financial Results of the Company for the 

financial year ended on March 31, 2023. 

The above is for your infom1ation and records. 

Thanking you, 

Yours sincerely, 

For KEC International Limited 

~t~ 
Rajeev Aggarwal 
Chief Financial Officer 

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

An #IJRPG Company 
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