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to Date Results of the Company pursuant to the Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015                       
(as amended) 
   
To the Board of Directors of Hindustan Construction Company Limited 
 
1. We have reviewed the accompanying statement of standalone unaudited financial results                             

 Hindustan Construction Company Limited and its joint operations (together 

for the quarter ended 30 September 2022 and the year to date results for the period 1 April 2022 to                     
30 September 2022, being submitted by the Company pursuant to the requirements of Regulation 33 
and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure 

not been subjected to audit or review.   
 

2. 

principles laid down in Indian Accounting St

generally accepted in India and is in compliance with the presentation and disclosure requirements of 
Regulation 33 and Regulation 52 read with Regulation 63 of the Listing Regulations. Our responsibility 
is to express a conclusion on the Statement based on our review. 
 

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

 
(i) Note 8                         

30 September 2022 includes non-current investment and current investments in HCC Infrastructure 
                        

basis of factors stated in the aforesaid note including a valuation performed by an independent valuer. 

has been significant decline in the actual results of certain key underlying assumptions considered for 
valuation purposes. The management believes that such decline is temporary in nature which does 
not have any material adverse impact on the valuation of such investment determined as above as at 
30 September 2022. However, in the absence of sufficient appropriate evidence to support 

 of such future assumptions, we are unable to comment upon the 
adjustments, if any, that are required to the carrying value of the aforesaid investment and 
consequential impact, if any, on the accompanying Statement. 
 
Our audit report dated 12 May 2022 on the standalone audited financial result for the year ended               
31 March 2022 and review report dated 4 August 2022 on the standalone unaudited financial results 
for the quarter ended 30 June 2022 were also qualified in respect of this matter. 

 
(ii) Note 9 to the accompanying Statement, the Company has recognised net deferred tax assets 

tax losses, unused tax credits and other taxable temporary differences on the basis of expected 
availability of future taxable profits for utilization of such deferred tax assets. However, in view of the 
history of losses, we are unable to obtain sufficient appropriate audit evidence with respect to the 
projections of future taxable profits prepared by the management and therefore, are unable to 
comment on any adjustments that may be required to the carrying value of aforesaid net deferred tax 
assets as at 30 September 2022. 
 
Our audit report dated 12 May 2022 on the standalone audited financial result for the year ended                     
31 March 2022 and review reports dated 4 August 2022 and 11 November 2021 on the standalone 
unaudited financial results for the quarter ended 30 June 2022 and for the quarter and six months 
ended 30 September 2021, respectively, were also qualified in respect of this matter. 

 
5. Based on our review conducted as above and the consideration of the review report of the other auditor 

referred to in paragraph 7 below, except for the possible effects of the matters described in previous 
section, nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down in Ind AS 34, 
prescribed under section 133 of the Act, and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in accordance with the requirements of 
Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 
 

6. We draw attention to Note 4 to the accompanying Statement, regarding uncertainties relating to 
recoverability of unbilled work-in-progress (contract assets), current trade receivables and non-current 

                            
30 September 2022, which represent various receivables in respect of closed/ substantially closed/ 
terminated projects. These aforementioned receivables are mainly in respect of cost over-run arising 
due to client caused delays, suspension of projects, deviation in design and change in scope of work; 
for which Company is at various stages of negotiation/ discussion with the clients or under arbitration/ 
litigation. Considering the contractual tenability, progress of negotiations/ discussions/ arbitration/ 
litigations and as legally advised in certain contentious matters, the management is confident of recovery 
of these receivables. Our conclusion is not modified in respect of the above matter. 
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7. We did not review the interim financial information of one (1) joint operation included in the Statement, 

                          
                   

six-month period ended on 30 September 2022, respectivel  crore for 
the six-month period ended 30 September 2022, as considered in the Statement. Such interim financial 
information has been reviewed by another auditor, whose report has been furnished to us by the 
management, and our conclusion, in so far as it relates to the amounts and disclosures included in 
respect of this joint operation, is based solely on the review report of such other auditor. 
 
Further, the aforementioned interim financial information of the above joint operation has been prepared 
in accordance with accounting principles generally accepted in India, including accounting standards 

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

included in respect of this joint operation is based on the review report of other auditors and the 
conversion adjustments prepared by the management of the Company and reviewed by us. 
 
Our conclusion is not modified in respect of the above matter with respect to our reliance on the work 
done by and the reports of the other auditor. 
 

8.  The Statement includes the interim financial information of six (6) joint operations, which have not been 
reviewed/ audited by their auditors, whose interim financial information reflects total assets of                                 

 19.99 crore as at 30 Sep  

the quarter and six-month ended 30 September 2022, respectively, and cash outflow (net) of                                 
 0.88 crore for the six-month period ended 30 September 2022, as considered in the Statement. This 

on the Statement, in so far as it relates to the amounts and disclosures included in respect of these joint 
operations, are based solely on such unreviewed/ unaudited interim financial information. According to 
the information and explanations given to us by the management, these interim financial information are 
not material to the Company.  
 
Our conclusion is not modified in respect of this matter with respect to our reliance on the aforesaid 
financial information certified by the Board of Directors. 

 
 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm Registration No:001076N/N500013 
 
 
 
 
Shashi Tadwalkar 
Partner    
Membership No:101797 
 
UDIN:22101797BCROZE7165 
 
Place: Pune 
Date:  10 November 2022 
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Annexure 1 

 
List of joint operations included in the Statement 

 
Sr. No. Name of the entity 

1. Kumagai  Skanska - HCC-Itochu Group 

2. HCC - L&T Purulia Joint Venture 

3. Alpine - Samsung - HCC Joint Venture 

4. Alpine - HCC Joint Venture 

5. HCC - Samsung Joint Venture CC 34 

6. Nathpa Jhakri Joint Venture 

7. HCC - HDC Joint Venture 

8. HCC - VCCL Joint Venture 
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date Results of the Company pursuant to the Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015                       
(as amended) 
 
To the Board of Directors of Hindustan Construction Company Limited 
 
1. We have reviewed the accompanying statement of unaudited consolidated financial results                                  

(‘the Statement’) of Hindustan Construction Company Limited and its joint operations (‘the Holding 
Company’) and its subsidiaries (the Holding Company and its subsidiaries together referred to as ‘the 
Group’), its associates and joint ventures (refer Annexure 1 for the list of subsidiaries, associates, joint 
ventures and joint operations included in the Statement) for the quarter ended 30 September 2022 and 
the consolidated year to date results for the period 1 April 2022 to 30 September 2022, being submitted 
by the Holding Company pursuant to the requirements of Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015                           
(as amended) (‘Listing Regulations’).  
 

2. This Statement, which is the responsibility of the Holding Company’s management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting                            
(‘Ind AS 34’), prescribed under section 133 of the Companies Act, 2013 (‘the Act’), and other accounting 
principles generally accepted in India and is in compliance with the presentation and disclosure 
requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the Listing Regulations. 
Our responsibility is to express a conclusion on the Statement based on our review. 
 

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

 
We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated                          
29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to                                              
the extent applicable. 
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4. As stated in Note 3 to the accompanying Statement, the Holding Company has recognised net deferred 
tax assets amounting to ₹ 741.74 crore as at 30 September 2022 mainly on account of carried forward 
unused tax losses, unused tax credits and other taxable temporary differences on the basis of expected 
availability of future taxable profits for utilization of such deferred tax assets. However, in view of the 
Holding Company’s history of losses, we are unable to obtain sufficient appropriate audit evidence with 
respect to the projections for future taxable profits prepared by the management and therefore, are 
unable to comment on any adjustments that may be required to the carrying value of aforesaid net 
deferred tax assets as at 30 September 2022. 
 
Our audit report dated 12 May 2022 on the consolidated audited financial result for the year ended                      
31 March 2022 and review reports dated 4 August 2022 and 11 November 2021 on the consolidated 
unaudited financial results for the quarter ended 30 June 2022 and for the quarter and six months ended 
30 September 2021, respectively was also qualified in respect of this matter. 
 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon 
consideration of the review reports of the other auditors referred to in paragraphs 7 and 8 below, except 
for the possible effects of the matter described in previous section, nothing has come to our attention 
that causes us to believe that the accompanying Statement, prepared in accordance with the recognition 
and measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and other 
accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in accordance with the requirements of Regulation 33 and Regulation 52 read with Regulation 
63 of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

 
6. We draw attention to: 
 

(i) Note 5 to the accompanying Statement, regarding uncertainties relating to recoverability of unbilled 
work-in-progress (contract assets), current trade receivables and non-current trade receivables 
amounting to ₹ 723.87 crore, ₹ 218.29 and ₹ 57.52 crore, respectively, as at 30 September 2022, 
which represent various receivables in respect of closed/ substantially closed/ terminated projects. 
These aforementioned receivables are mainly in respect of cost over-run arising due to client caused 
delays, suspension of projects, deviation in design and change in scope of work, for which Holding 
Company is at various stages of negotiation/ discussion with the clients or under arbitration/ 
litigation. Considering the contractual tenability, progress of negotiations/ discussions/ arbitration/ 
litigations and as legally advised in certain contentious matters, the management is confident of 
recovery of these receivables. Our conclusion is not modified in respect of the above matter. 

 
(ii) Note 10 to the accompanying Statement, pertaining to matter on which following emphasis of matter 

has been included in the review report dated 31 October 2022 on the financial results of HREL Real 
Estate Limited, a subsidiary of the Holding Company, issued by an independent firm of Chartered 
Accountants, which is relevant to our conclusion on the consolidated financial results of the Group, 
and reproduced by us as under: 
 

“Note XX to the accompanying financial statements, the Company had provided corporate 
guarantees and put options aggregating ₹ 6,592.14 crore (previous year: ₹ 6,069.65 crore) to the 
lenders of its erstwhile subsidiaries, Lavasa Corporation Limited (LCL) and Warasgaon Assets 
Maintenance Limited (WAML) in respect of amounts borrowed by these entities. LCL and WAML 
were admitted under the Corporate Insolvency and Resolution Process (CIRP) in accordance with 
the Insolvency and Bankruptcy Code, 2016 (IBC) dated 30 August 2018 and 20 December 2018, 
respectively and Resolution Professionals (RP) were been appointed by the Committee of 
Creditors (CoC) of the lenders of respective companies.  The lenders, to  whom  these corporate  
guarantees and put options were furnished, have filed their claims with Resolution Professional 
and have also invoked the corporate guarantee/ put options issued by the Company. The National  
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Company Law Tribunal, Mumbai Bench vide its order dated 26 February 2020, have approved the  
request of lenders of LCL and WAML to consolidate LCL, WAML and Dasve Convention Centre 
Limited (a subsidiary of LCL) and thereby get better valuation on liquidation. The Resolution 
Professional is in the process of formulating a resolution plan including identifying potential 
resolution applicant. The liability of the Company shall be determined once the debts due to these 
lenders are settled by Resolution Professional upon completion of the IBC process. Pending the 
outcome of the resolution process, no provision has been made in the financial statements by the 
management stating that the impact, if any is currently unascertainable.” 
 

(iii) Note 9 to the accompanying Statement, pertaining to matter on which following emphasis of matter 
included in the review report dated 7 November 2022 on the financial results of Raiganj - Dalkhola 
Highways Limited, a step-down subsidiary of the Holding Company, issued by an independent firm 
of Chartered Accountants, on matters which are relevant to our conclusion on the consolidated 
financial results of the Group, and reproduced by us as under: 

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

 
7. We did not review the interim financial statements/ interim financial information of nineteen (19) 

subsidiaries included in the Statement, whose financial statements/ financial information reflect total 
assets of ₹ 8,481.00 crore as at 30 September 2022, and total revenues of ₹ 1,323.28 crore and                          
₹ 2,639.30 crore, net profit/ (loss) after tax of ₹ 19.67 crore and ₹ (104.44) crore, total comprehensive 
income/ (loss) of ₹ 21.15 crore and ₹ (103.56) crore, for the quarter and six-month period ended                          
30 September 2022, respectively, and cash outflows net of ₹ 92.67 crore for the period ended                             
30 September 2022, as considered in the Statement. The Statement also includes the Group’s share of 
net profit after tax of ₹ 1.31 crore and ₹ 2.75 crore and total comprehensive income of ₹ 1.31 crore and 
₹ 2.75 crore, for the quarter and six-month period ended 30 September 2022, respectively, as 
considered in the Statement, in respect of three (3) associates and two (2) joint ventures, whose interim 
financial information have not been reviewed by us. These interim financial statements/ interim financial 
information have been reviewed by other auditors, whose review reports have been furnished to us by 
the management, and our conclusion in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries, associates and joint ventures is based solely on the review reports of such 
other auditors and the procedures performed by us as stated in paragraph 3 above. 
 
Our conclusion is not modified in respect of this matter with respect to our reliance on the work done by 
and the reports of the other auditors. 
 

8. We did not review the interim financial information of one (1) joint operation included in the Statement, 
where such interim financial information reflects group’s share of total assets of ₹ 87.92 crore as at                     
30 September 2022, and total revenues of ₹ 49.77 crore and ₹ 95.10 crore, total net profit after tax of                
₹ 0.93 crore and ₹ 1.77 crore, and total comprehensive income of ₹ 0.93 crore and ₹ 1.77 crore, for the 
quarter and six-month period ended on 30 September 2022, respectively, and cash outflows (net) of                  
₹ 2.60 crore for the six-month period ended 30 September 2022, as considered in the Statement. Such 
interim financial information has been reviewed by another auditor, whose report has been furnished to 
us by the management, and our conclusion in so far as it relates to the amounts and disclosures included 
in respect of this joint operation, is based solely on the review report of such other auditor and procedure 
performed by us as stated in paragraph 3 above. 
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Further, the aforementioned interim financial information of the above joint operation has been prepared 
in accordance with accounting principles generally accepted in India, including accounting standards 
issued by the ICAI. The Holding Company’s management has converted such interim financial 
information of the joint operation in accordance with Ind AS. We have reviewed these conversion 
adjustments made by the Holding Company’s management. Our conclusion, in so far as it relates to the 
amounts and disclosures included in respect of this joint operation is based on the review report of other 
auditors and the conversion adjustments prepared by the management of the Holding Company and 
reviewed by us. 
 
Our conclusion is not modified in respect of the above matter with respect to our reliance on the work 
done by and the reports of the other auditor.  

 
9. The Statement includes the interim financial statements/ interim financial information of eight (8) 

subsidiaries, which have not been reviewed/ audited by their auditors, whose interim financial 
statements/ interim financial information reflect total assets of  ₹ 14.03 crore as at 30 September 2022, 
and total revenues of ₹ 0.07 crore and ₹ 0.07 crore, net profit after tax of ₹ 0.05 crore and ₹ 0.09 crore, 
total comprehensive income of ₹ 0.05 crore and ₹ 0.09 crore for the quarter and six month ended on                       
30 September 2022 respectively, cash outflow (net) of ₹ 0.13 crore for the period ended 30 September 
2022 as considered in the Statement, and have been furnished to us by the Holding Company’s management. 

 
Our conclusion on the Statement, in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries, are based solely on such unaudited/ unreviewed interim financial 
statements interim financial information/ interim financial results. According to the information and 
explanations given to us by the management, these Interim financial Statements/Interim financial 
information/ Interim financial results are not material to the Group Our conclusion is not modified to this 
respect of this matter with respect to our reliance on the interim financial statements/ interim financial 
information/ interim financial results certified by the Board of Directors. 
 

10. The Statement includes the interim financial statements/ interim financial information of six (6) joint 
operations, which have not been reviewed/ audited by their auditors, whose interim financial information 
reflects group’s share total assets of ₹ 19.99 crore as at 30 September 2022, and total revenues of                     
₹ 0.28 crore and ₹ 0.47 crore, net loss after tax of ₹ 0.26 crore and ₹ 0.41 crore, total comprehensive 
loss of ₹ 0.26 crore and ₹ 0.41 crore for the quarter and six-month ended 30 September 2022, 
respectively, and cash outflow (net) of ₹ 0.88 crore for the six-month period ended 30 September 2022, 
as considered in the Statement. These interim financial statements/ interim financial information have 
been furnished to us by the Company’s management. Our conclusion on the Statement, in so far as it 
relates to the amounts and disclosures included in respect of these joint operations, are based solely on 
such unreviewed/ unaudited interim financial information. According to the information and explanations 
given to us by the management, these interim financial statements/ interim financial information are not 
material to the Company.  
 
Our conclusion is not modified in respect of this matter with respect to our reliance on the aforesaid 
financial information certified by the Board of Directors. 

 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm Registration No:001076N/N500013 
 
 
 
 
Shashi Tadwalkar 
Partner    
Membership No:101797 
 
UDIN:22101797BCRPBI8006 
 
Place Pune 
Date: 10 November 2022 
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Annexure 1  
 
List of entities included in the Statement 
 

Subsidiary Companies   

HCC Contract Solutions Limited HCC Aviation Limited  

Western Securities Limited  Steiner AG  

HREL Real Estate Limited  Dhule Palesner Operations & Maintenance Limited  

Panchkutir Developers Limited  HCC Power Limited  

HCC Mauritius Enterprises Limited  HCC Realty Limited  

Highbar Technologies Limited  HCC Operation and Maintenance Limited  

HCC Infrastructure Company Limited  HCC Energy Limited  

HCC Mauritius Investments Limited  Steiner Promotions et Participations SA  

HRL Township Developers Limited  Steiner (Deutschland) GmbH  

HRL (Thane) Real Estate Limited  VM + ST AG  

Nashik Township Developers Limited  Steiner Leman SAS  

Maan Township Developers Limited  Steiner India Limited  

Manufakt8048 AG  Powai Real Estate Developer Limited 

HCC Concessions Limited * Prolific Resolution Private Limited  

Narmada Bridge Tollways Limited *  Baharampore - Farakka Highways Limited * 

Badarpur Faridabad Tollways Limited * Raiganj - Dalkhola Highways Limited * 

 

Associates   

Highbar Technocrat Limited  Evostate Immobillen AG 

Evostate AG  MCR Managing Corp. Real Estate 

 

Joint Venture / Joint Operations   

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

HCC-L&T Purulia Joint Venture  HCC Samsung Joint Venture CC 34  

Alpine - Samsung - HCC Joint Venture  ARGE Prime Tower, Zürich  

Nathpa Jhakri Joint Venture  Werkarena Basel AG  

HCC- HDC Joint Venture HCC – VCCL Joint Venture 
 

 
* The aforementioned entities were Joint Venture of the Group and effective 20 August 2021 have become 
subsidiaries of the Holding Company.  
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