










HCC/SEC/DEBT/2023 

BSE Limited 
The Corporate Relationship Dept (Debt), 
1st Floor, Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai-400 001 

Dear Sir/Madam, 

November 09, 2023 

Ref: Scrip Code: 974246, 974247, 974248, 974249 and 974250 -Compliances for Debt 
Listed securities for the quarter ended September 30, 2023 

Sub: Submission of information pursuant to Regulation 54 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

In compliance with Regulation 54 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, kindly find enclosed herewith 
statement related to security coverage as on September 30, 2023. 

Kindly take the above on record. 

Thanking you, 

Yours faithfully, 
For Hindustan Construction Company Ltd. 

Nitesh Kumar Jha 
Company Secretary 

Encl.: as above 

Hindustan Construction Co Ltd 

Hincon House, 
LBS Marg, Vikhroh !West). 
Mumbai - 400 083, India 
Tel: +91 22 2575 1000 Fax. + 91 22 2577 7568 
CIN : L45200MH1926PLC001228 www . hcc india.com 



Hlndu~tan Construction Company Limited 
Details of Security Cover as at 30 Septembof" 2023 

Partlculan~ 

Assets : 
Property olant and eauipment 
Caprtal work-in-l)rogress 
R1aht or Use Assets 
Tntanoible Assets 
Investments 
~ 
~ 
Trade Receivables 
Cash and Cash Eq~t 

A 

Bank Balance othef than Cash and Cash EquMI&ents 

u~ wottt-in-pcogress (contract assets) 

00.... 
Toiil 

Eau 
l~bilitlies : 

Debt Securltes to which thiS ~e pertain$ 

NC0-UC • INES49A07221 
NCO-ACRE -INES49A07213 

NCO-THE KARNATAKA 
BANK LTD - 1NE549AOn39 . ____ _ 

Other Oebl Sharing pari-passu charge With above debt 
Othet Debt 
Subofdinated Debt 
Borrowmgs : 

Bank 
Debt Seeunbes 
Others 
~es 
Lease liabilities 
PiOVi$iOnS 
Others 
Total 
Cover on Book Valuo 
Cover on Market Value 

For Hlndustan Construction Company limited 

~~ 
Rahul Rao 
CfO 

Place: Mumbai 
Date· 09 Novembe12023 

Exclusive I Exclustve I ........... I 
Charge Charge Charge Part-passu Charge 

Assets shared by 
Description 
of asset for 
whk:htht. 
certific•tt 

relata 
Dobtfo~whtc~ I OtherSeeurod I w~:~~~ I ~=~-:;;;;,~::! 

this certificate JS Deb debt for whk:h thla 
being lssu&d t ~~~~=~:d certlflcat.o ls Issued 

& other debt with 

I 

• 

Property P'ant and egu!pment 
Capital work ·ln·progress 
Rtaht of Use Assets 
lntanpb18 -Assets 
Investments 
~ 
~ 
~abieS 
Cash and Cash EquWilent 
Bank Balance other than CMh and 
Cash EaLWllllents I= wof11:.ft..progress (contract 

00.... 

2.70 
2.70 

I' vo(\StrucJl· . 
~ :to_,' 

cl (l 

Book Value 

Not to be filled 

~ 1-\incon House. ~ 
.S L.S.S. Marg. !: 

\ '1:. V1khroli West ~ 

~ 

D 
'BoOkVa!ue Yos/No 

v .. 
v.; 
Yes 

No 

parl.passu charge) 

Book Value 

265.19 
'0,12 

--2..22 
1 .~ 

~ 
14098 

2.5380i 
~ 
6322 

2.1;)g51 

54307 
7.751.61 

10385 
~ 
2"7"1 

2.3419-t 

2.875.30 

Pari-Pauu seeur1ty 
eover Rat io 

Pari-passu 
Charge 

Other assets on 
wtdch the,. is 

pari-passu 
charge 

(excluding Items 
covered In 
column F) 

G 
~ue 

2.70 

Asset$ not 

o:::~s 

0.09 

741.93 
742.02 

72351 

723.51 

Elimination 
(amount in 
ne alive 

Debt amount 
considered 

more than once 
(due to 

exclusive plus 
pariopusu 

charge} 

Total 
(CtoH) 

Martletvalu. 
for Assets 

charged on 
Exclustve 

buts 

K 

~ 
265 19 
---oi'2 

Oo9 
Oo9 

1,5899s' 
22455 
'1"44ii 

2 538 01 
25392 
63:22 

2,1:W51 

1.2i5'00 
1.500.63 

------
10385 
•2680 
271 

2 341 94 

--------
72351 

----
--
3.598.81 

Relat.d to only those items covered by th is certfficat. 

Canylngl book value for Canying value/ book value 
exclusive charge assets for part passu charge 

where martlet value ls not Martlet value assets where martlet value 

1 
T V 

ucertalnab'e or applicable for pari-passu Is not ascertalnab'e or otal alue 
(For Eg. Bank Balance, charge Assets applicable (For Eg. Bank (K•L•M•N) 

OSRA mart&:et value ls not Balance, OSRA marttet 
applicable) value Is not applic able) 

Relating to Column F 
M ...)_ N 0 

265.19 26519 
0.12 012 

009 0.09 
1 589 95 , 589 95 

22455 224 55 
14098 14098 

2 538 01 2 538 01 
25392 25392 
6322 6322 

2,13951 2,138.51 

54307 S.C307 
7.751.61 7.751.1t 



HCC/S EC/DE BT /2023 

BSE Limited 
The Corporate Relationship Dept (Debt) , 
151 Floor, Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai-400 001 

Dear Sir/Madam, 

HI: I: 

August 03, 2023 

Ref: Scrip Code: 974246, 974247, 974248, 974249 and 974250 -Compliances for Debt 
Listed securities for the quarter ended June 30, 2023 

Sub: Submission of information pursuant to Regulation 54 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

In compliance with Regulation 54 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, kindly find enclosed herewith 
statement related to security coverage as on June 30, 2023 alongwith Statutory Auditor's 
certificate thereon. 

Kindly take the above on record. 

Thanking you, 

Yours faithfully , 
For Hindustan Construction Company Ltd. 

Nitesh Kumar Jha 
Company Secretary 

Encl. : as above 

Hindust an Construction Co Ltd 

Hincon House, 
LBS Marg, Vikhrol• !West), 
Mumbai - 400 083, India 
Tel: +91 22 2575 1000 Fax: +91 22 2577 7568 
CIN : L45200MH1926PLC001228 

www .hcc 1ndia .com 

NITESH 
KUMAR JHA

Digitally signed by NITESH KUMAR JHA 
DN: c=IN, o=PERSONAL, title=1979, 
pseudonym=bc50dc8fee544ad089ebad9117cbd9b7, 
2.5.4.20=85a282acf1b74a6ba8d538e01089e6d1b58b67
5e59040a9af4e4f835f71cc335, postalCode=410210, 
st=Maharashtra, 
serialNumber=ea422f12d8f4e8778bf2857e9d6c0509df
9788526f7246d5a89164fa23df53e6, cn=NITESH KUMAR 
JHA 
Date: 2023.08.03 18:46:01 +05'30'



 

 

 

Walker Chandiok & Co LLP 

11th Floor, Tower II, 
One International Center, 
S B Marg, Prabhadevi (W), 
Mumbai - 400 013 
Maharashtra, India 

T +91 22 6626 2699 
F +91 22 6626 2601 

 
 

 

 
 

    
 
   

   

Chartered Accountants 
 
Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, 
Noida and Pune 

 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 

 
To, 
The Board of Directors 
Hindustan Construction Company Limited 
Hincon House 
LBS Marg 
Vikhroli (West) 
Mumbai  400 083 
 

Regulation 54 read with clause (d) of sub-
regulation (1) of Regulation 56 of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 
 
1. This certificate is issued in accordance with the terms of our engagement letter dated 20 October 

2022 with Hindustan Construction Company Limited  
 

2. The accompanying statement containing details of listed non-
of the Company outstanding as at 30 June 2023 along with security cover maintained against such 
NCDs of the Company, 

sub-regulation (1) of Regulation 56 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure 
the purpose of submission of the Statement along with this certificate to the Debenture Trustee of 
the Company. We have signed the Statement for identification purposes only. 

 
 

 
3. The preparation of the Statement, including the preparation and maintenance of all accounting and 

other relevant supporting records and documents, is solely the responsibility of the management of 
the Company. This responsibility includes the design, implementation and maintenance of internal 
control relevant to the preparation and presentation of the Statement and applying an appropriate 
basis of preparation; and making estimates that are reasonable in the circumstances.  
 

4. The Management is also responsible for ensuring the compliance with the requirements of the 
Regulations and the debenture trust deed for the purpose of furnishing this Statement and for 
providing all relevant information to the Debenture Trustee. 

 
 

 
5. Pursuant to requirements as referred to in paragraph 2 above, it is our responsibility to provide 

limited assurance in the form of a conclusion as to whether anything has come to our attention that 
causes us to believe that the details included in the accompanying Statement regarding 
maintenance of prescribed security coverage ratio, as stated in debenture trust deed in respect of 
listed NCDs of the Company outstanding as at 30 June 2023 are not in agreement with the 
standalone unaudited financial results of the Company, underlying books of account and other 
relevant records and documents maintained by the Company for the quarter ended 30 June 2023, 
and that the calculation thereof is arithmetically inaccurate. 
 

6. The standalone unaudited financial results, referred to in paragraph 5 above, have been reviewed 
by us, on which we have expressed a modified conclusion vide our review report dated 3 August 
2023. Our review of these standalone financial results was conducted in accordance with the  
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Hindustan Construction Company Limited 
-regulation (1) 

of Regulation 56 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

 

    
 
   

   

Chartered Accountants 
 
Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, 
Noida and Pune 

 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 

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 

 that we plan and perform the review to obtain moderate 
assurance as to whether the financial information is free of material misstatement. A review is 
limited primarily to inquiries of the company personnel and analytical procedures applied to the 
financial data and thus, provides less assurance than an audit. We have not performed an audit 
and accordingly, we did not express an audit opinion. 
 

7. We conducted our examination of the Statement in accordance with the Guidance Note on Reports 
or Certificates for 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued 
by the ICAI. 

 
8. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements, issued by the ICAI. 

 
9. The procedures performed in a limited assurance engagement vary in nature and timing from, and 

are less in extent than for, a reasonable assurance engagement; and consequently, the level of 
assurance obtained in a limited assurance engagement is substantially lower than the assurance 
that would have been obtained had a reasonable assurance engagement been performed. The 

a material misstatement of the subject matter information is likely to arise. We have performed the 
following procedures in relation to the accompanying Statement: 

 
a. Verified the details of security cover for the listed NCDs from the debenture trust deed and details 

of security cover for other debt; 
 
b. Traced the value of assets forming part of security cover details from the standalone unaudited 

financial results, underlying books of account and other relevant records and documents 
maintained by the Company for the quarter ended 30 June 2023. 

 
c. Recomputed the security coverage ratio based on information as obtained in the point (a) and 

(b) above; 
 

d. Verified the arithmetical accuracy of the Statement; and 
 

e. Obtained necessary representation from the management. 
 
Basis for Qualified Conclusion 
 

10. As stated in our review report dated 3 August 2023 on the standalone unaudited financial results of 
the Company for the quarter ended 30 June 2023, the following matter may have a material 
impact on the said standalone unaudited financial results and therefore, a corresponding 
material impact on the computation of the security coverage ratio included in the accompanying 
Statement: 

 

in subsidiaries as at 30 June 2023 includes non-current investment and current investment in HCC 

-worth as at 
30 June 2023 is substantially eroded but, the said investment is considered fully recoverable by 
the management on the basis of factors stated in the aforesaid note including a valuation report 
obtained from an independent valuer. 
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Hindustan Construction Company Limited 
-regulation (1) 

of Regulation 56 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

 

    
 
   

   

Chartered Accountants 
 
Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, 
Noida and Pune 

 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 

However, in the absence of sufficient appropriate audit evidence to support the significant 
judgements and estimates relating to underlying assumptions applied by the management in the 
aforementioned valuation report, we are unable to comment upon the adjustments, if any, that are 
required to the carrying value of the aforesaid investment and consequential impact, if any, on the 
accompanying Statement. 

 
Qualified Conclusion  

 
11. Based on our examination as above, evidences obtained, and the information and explanations 

given to us, along with the representations provided by the management, except for the 
possible effect of matter described in paragraph 10 above, nothing has come to our attention 
that causes us to believe that the details included in the accompanying Statement are not in 
agreement with the standalone unaudited financial results of the Company, underlying books of 
account and other relevant records and documents maintained by the Company for the quarter 
ended 30 June 2023, or that the calculation thereof is arithmetically inaccurate. 

 
Restriction on distribution or use 
 
12. Our work was performed solely to assist you in meeting your responsibilities in relation to your 

compliance with the Regulations. Our obligations in respect of this certificate are entirely separate 
from, and our responsibility and liability is in no way changed by, any other role we may have (or 
have had) as the statutory auditors of the Company or otherwise. Nothing in this certificate, nor 
anything said or done in the course of or in connection with the services that are the subject of this 
certificate, will extend any duty of care we may have in our capacity as statutory auditors of the 
Company. 

 
13. The certificate is addressed to and provided to the Board of Directors of the Company solely for the 

purpose of enabling it to comply with the requirements of the Regulations which inter alia, requires 
it to submit this certificate along with the accompanying Statement to the Debenture Trustee of the 
Company, and therefore, this certificate should not be used, referred to or distributed for any other 
purpose or to any other party without our prior written consent. Accordingly, we do not accept or 
assume any liability or any duty of care for any other purpose or to any other person to whom this 
certificate is shown or into whose hands it may come without our prior consent in writing. 

 
For Walker Chandiok & Co LLP 
Chartered Accountants  

 
  
 
 
 
 
Shashi Tadwalkar 
Partner 
Membership No:101797 
 
UDIN: 23101797BGXFCZ2130 
 
Place: Mumbai 
Date: 3 August 2023 
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Hindus tan CClntllrudiOI'I ~lift)' Limited 
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HCC/SEC/DEBT/2023 

BSE Limited 
The Corporate Relationship Dept (Debt), 
151 Floor, Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai-400 001 

Dear Sir/Madam, 

May 18, 2023 

Ref: Scrip Code: 974246, 974247, 974248, 974249 and 974250 -Compliances for Debt 
Listed securities for the quarter ended March 31, 2023 

Sub: Submission of information pursuant to Regulation 54 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

In compliance with Regulation 54 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, kindly find enclosed herewith 
statement related to security coverage as on March 31 , 2023 alongwith Statutory Auditor's 
certificate thereon. 

We would like to state that Non- Convertible Debentures (NCDs) issued by the Company and 
outstanding as on March 31 , 2023 are fully secured. Accordingly, the Company is maintaining 
security cover of 1 x or higher security cover required as per the terms. 

Kindly take the above on record. 

Thanking you, 

Yours faithfully, 
For Hindustan Construction Company Ltd. 

Nitesh Kumar Jha 
Company Secretary 

Encl.: as above 

Hindustan Construction Co Ltd 

Hincon House, 
LBS Marg, Vikhrolt (West). 
Mumbai - 400 083, India 
Tel: ..-91 22 2575 1000 Fax· +91 22 2577 7568 
CIN . L45200MH1926PLC001228 www .hcc tndta.com 



 

 

 

Walker Chandiok & Co LLP 

3rd floor, Unit No. 309 to 312, 
West Wing, Nyati Unitree  
Nagar Road, Yerwada, 
Pune - 411006  
Maharashtra, India 

T +91 20 6744 8888 
F +91 20 6744 8899 

 
 

  
   

 
   
 
   

   

Chartered Accountants 
 
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 

 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 

To 
The Board of Directors 
Hindustan Construction Company Limited 
Hincon House 
LBS Marg 
Vikhroli (West) 
Mumbai  400 083 
 
 
 
 

Regulation 54 read with clause (d) of sub-regulation (1) 
of Regulation 56 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 
 
1. This certificate is issued in accordance with the terms of our engagement letter dated 20 October 2022 

with Hindustan Construction Company Limited  
 

2. The accompanying statement containing details of listed non-
Company outstanding as at 31 March 2023 along with security cover maintained against such NCDs of 
the Company, 
management pursuant to the requirements of Regulation 54 read with clause (d) of sub-regulation (1) of 
Regulation 56 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

the Statement along with this certificate to the Debenture Trustee of the Company. We have signed the 
Statement for identification purposes only. 

 
 

 
3. The preparation of the Statement, including the preparation and maintenance of all accounting and other 

relevant supporting records and documents, is solely the responsibility of the management of the 
Company. This responsibility includes the design, implementation and maintenance of internal control 
relevant to the preparation and presentation of the Statement and applying an appropriate basis of 
preparation; and making estimates that are reasonable in the circumstances.  
 

4. The Management is also responsible for ensuring the compliance with the requirements of the 
Regulations and the debenture trust deed for the purpose of furnishing this Statement and for providing 
all relevant information to the Debenture Trustee. 

 
 

 
5. Pursuant to requirements as referred to in paragraph 2 above, it is our responsibility to provide limited 

assurance in the form of a conclusion as to whether anything has come to our attention that causes us 
to believe that the details included in the accompanying Statement regarding maintenance of prescribed 
security coverage ratio, as stated in debenture trust deed in respect of listed NCDs of the Company 
outstanding as at 31 March 2023 are not in agreement with the audited standalone financial statements 
of the Company, underlying books of account and other relevant records and documents maintained by 
the Company for the year ended 31 March 2023, and that the calculation thereof is                                
arithmetically inaccurate. 
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Hindustan Construction Company Limited 

Regulation 54 read with clause (d) of sub-regulation (1) 
of Regulation 56 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended)  

 
   
 
   

   

Chartered Accountants 
 
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 

 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 

 
6. The audited standalone financial statements, referred to in paragraph 5 above, have been audited by 

us, on which we have expressed a modified audit opinion vide our audit report dated 18 May 2023. Our 
audit of these financial statements was conducted in accordance with the Standards on Auditing 
specified under Section 143(10) of the Companies Act, 2013 and other applicable authoritative 

require that we plan and perform the audit to obtain reasonable assurance about whether the financial 
statements are free of material misstatement. Such audit was not planned and performed in connection 
with any transactions to identify matters that maybe of potential interest to third parties. 
 

7. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 

Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued                   
by the ICAI. 
 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and 
Other Assurance and Related Services Engagements, issued by the ICAI. 

 
9. The procedures performed in a limited assurance engagement vary in nature and timing from, and are 

less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance 
obtained in a limited assurance engagement is substantially lower than the assurance that would have 
been obtained had a reasonable assurance engagement been performed. The procedures selected 

s judgment, including the assessment of the areas where a material misstatement 
of the subject matter information is likely to arise. We have performed the following procedures in relation 
to the accompanying Statement: 

 
a. Verified the details of security cover for the listed NCDs from the debenture trust deed and details of 

security cover for other debt; 
 
b. Traced the value of assets forming part of security cover details from the audited standalone financial 

statements, underlying books of account and other relevant records and documents maintained by 
the Company for the year ended 31 March 2023. 

 
c. Recomputed the security coverage ratio based on information as obtained in the point (a) and (b) 

above; 
 

d. Verified the arithmetical accuracy of the Statement; and 
 

e. Obtained necessary representation from the management. 
 
Basis for Qualified Conclusion 
 

10. As stated in our audit report dated 18 May 2023 on the audited standalone financial statements of the 
Company for the year ended 31 March 2023, the following matter may have a material impact on the 
said standalone financial statements and therefore, a corresponding material impact on the 
computation of the security coverage ratio included in the accompanying Statement: 
 

31 March 2023 includes non-current investment and current investment in HCC Infrastructure Company 

-worth as at 31 March 2023 is substantially 
eroded but, the said investment is considered fully recoverable by the management on the basis of 
factors stated in the aforesaid note including a valuation report obtained from an independent valuer. 
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However, in the absence of sufficient appropriate audit evidence to support the significant judgements 
and estimates relating to underlying assumptions applied by the management in the aforementioned 
valuation report, we are unable to comment upon the adjustments, if any, that are required to the 
carrying value of the aforesaid investment and consequential impact, if any, on the accompanying 
Statement. 

 
Qualified Conclusion  

 
11. Based on our examination as above, evidences obtained, and the information and explanations 

given to us, along with the representations provided by the management, except for the possible 
effect of matter described in paragraph 10 above, nothing has come to our attention that causes us 
to believe that the details included in the accompanying Statement are not in agreement with the audited 
standalone financial statements of the Company, underlying books of account and other relevant records 
and documents maintained by the Company for the year ended 31 March 2023, or that the calculation 
thereof is arithmetically inaccurate. 

 
Restriction on distribution or use 
 
12. Our work was performed solely to assist you in meeting your responsibilities in relation to your 

compliance with the Regulations. Our obligations in respect of this certificate are entirely separate from, 
and our responsibility and liability is in no way changed by, any other role we may have (or have had) 
as the statutory auditors of the Company or otherwise. Nothing in this certificate, nor anything said or 
done in the course of or in connection with the services that are the subject of this certificate, will extend 
any duty of care we may have in our capacity as statutory auditors of the Company. 

 
13. The certificate is addressed to and provided to the Board of Directors of the Company solely for the 

purpose of enabling it to comply with the requirements of the Regulations which inter alia, requires it to 
submit this certificate along with the accompanying Statement to the Debenture Trustee of the Company, 
and therefore, this certificate should not be used, referred to or distributed for any other purpose or to 
any other party without our prior written consent. Accordingly, we do not accept or assume any liability 
or any duty of care for any other purpose or to any other person to whom this certificate is shown or into 
whose hands it may come without our prior consent in writing. 

 
 
For Walker Chandiok & Co LLP 
Chartered Accountants  

:001076N/N500013  
 
 
 
 
Shashi Tadwalkar 
Partner 
Membership No:101797 
 
UDIN:23101797BGXFAE8925 
 
Place: Mumbai 
Date:  18 May 2023 
 
 
 
 
 
 
 
 

Page 3 of 3 



10:.... ... =,.,. 

[•···""" 

~ 
.,.,c; 

I-'-~ 

1:';::;;;:.:.-~-

"""""" ........ .,,, 
e :\:::,::-:.,. 
0... 

• ' 

P!tw . .. 1-.rll-' 
,.,....,,,~201'} 

' 

..... _ 
~-w 

""'"''* _""' ... 
~-

-""- ""- ~ 

1-·~ ..... 
=~:-.: 1.,.:~~ """'"""' .. -l .. ued 
MlnQ IIIIMd 

' 

··~ 

y~ 

I Y• 

I "' 

....... 

' 

........ h¥NbV 

:uo;·;;, .::;f.:~~ 

l.i~~'" =::;:i::, 
f) 

I 

.,00 

'·"'" 

I 

.. , , 
"' 

"''" • I 

~~,;;,~· Ul 

SHASHI 

'"':E 
.......... 

(,;;;., ...... 
, .......... 
":~~. 

(dUI'ItO 
•~c'UJ'..,. pl• 

1*1 pau u 
c:Norvtl 

'" 

;~~ .,. 
I .. ~ 

.,._., 
.... 

U47.94 

Digitally~ by 
SHASHITADWALKAR 

TADWALKAR o.te: 2023•05•
18 

20:05:16+05'30' 

C~lt .. 

--- •-.t. •'-r• -\tt 
-.,;,;..;,;;,;~:-

"';.':.~;:::. .. llnoot~ICOf1-_Nb~t":MII fOI'Ass.b -·"" TDliiiValle 
cl'Wlrtl!d iNI _........,11!01' 

o~ppne•lll• (K•Vr.t+toll 
EniiMIW 

(~~-~;~:~-=~· ....... - (Fer Et, IJri P.fl'fl-. .... 
~"":fNI'~."~;:~~: ?:AAmorM\VIII.IO II "M 

NIOic.tl.>lt) ............ : 
._,,.co•-• 

~ 
., . ., 

1- ·:;; .,, 

'·""" """ 

1--'--

~ 

I 

-

I 













HCC/SEC/DEBT/2022 

BSE Limited 
The Corporate Relationship Dept (Debt), 
1st Floor, Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai-400 001 

Dear Sir/Madam, 

November 10, 2022 

Ref: Scrip Code: 974246, 974247, 974248, 974249 and 974250- Compliances for Debt 
Listed securities for the period ended September 30, 2022 

Sub: Submission of information pursuant to Regulation 54 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

In compliance with Regulation 54 of the Securities and Exchange Board of India (listing 
Obligations and Disclosure Requirements) Regulations, 2015, enclosed herewith is certificate 
related to security coverage maintained to discharge the principal amount for the Non­
convertible Debt securities issued by the Company. 

We would like to state that Non- Convertible Debentures (NCDs) issued by the Company and 
outstanding as on September 30, 2022 are fully secured. Accordingly, the Company is 
maintaining security cover of 1 x or higher security cover required as per the terms. 

Kindly take the above on record. 

Thanking you, 

Yours faithfully, 
For Hindustan Construction Company Ltd. 

Nitesh Kumar Jha 
Company Secretary 

Encl.: as above 

Hindustan Construction Co ltd 

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



 

 

 

 

Walker Chandiok & Co LLP 

3rd floor, Unit No. 309 to 312, 
West Wing, Nyati Unitree  
Nagar Road, Yerwada, 
Pune - 411006  
Maharashtra, India 

T +91 20 6744 8888 
F +91 20 6744 8899 

 
 

 

  
   

 

   

 
   

   

Chartered Accountants 
 
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 

 

Walker Chandiok & Co LLP is registered 
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office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 

To 
The Board of Directors 
Hindustan Construction Company Limited 
Hincon House 
LBS Marg 
Vikhroli (West) 
Mumbai – 400 083 
 
 
 
Independent Auditor’s Certificate in terms of Regulation 54 read with clause (d) of sub-regulation (1) 
of Regulation 56 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 
  
1. This certificate is issued in accordance with the terms of our engagement letter dated 20 October 2022 

with Hindustan Construction Company Limited (‘the Company’). 
 

2. The accompanying statement containing details of listed non-convertible debt securities (‘NCDs’) of the 
Company outstanding as at 30 September 2022 along with asset cover maintained against such NCDs 
of the Company, (collectively referred to as ‘the Statement’) has been prepared by the Company’s 
management pursuant to the requirements of Regulation 54 read with clause (d) of sub-regulation (1) of 
Regulation 56 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) (‘the Regulations’), for the purpose of submission of 
the Statement along with this certificate to the Debenture Trustee of the Company. We have attached 
the Statement for identification purposes only. 

 
Management’s Responsibility for the Statement 

3. The preparation of the Statement, including the preparation and maintenance of all accounting and other 
relevant supporting records and documents, is solely the responsibility of the management of the 
Company. This responsibility includes the design, implementation and maintenance of internal control 
relevant to the preparation and presentation of the Statement and applying an appropriate basis of 
preparation; and making estimates that are reasonable in the circumstances.  
 

4. The Management is also responsible for ensuring the compliance with the requirements of the 
Regulations and the debenture trust deed for the purpose of furnishing this Statement and for providing 
all relevant information to the Debenture Trustee. 

 
Auditor’s Responsibility 

5. Pursuant to requirements as referred to in paragraph 2 above, it is our responsibility to provide limited 
assurance in the form of a conclusion as to whether anything has come to our attention that causes us 
to believe that the  details included in the accompanying Statement regarding maintenance of prescribed 
security coverage ratio, as stated in debenture trust deed in respect of listed NCDs of the Company 
outstanding as at 30 September 2022 are not in agreement with the standalone unaudited financial 
results of the Company, underlying books of account and other relevant records and documents 
maintained by the Company for the quarter ended and six month ended 30 September 2022, and that 
the calculation thereof is arithmetically inaccurate. 
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6. The standalone unaudited financial results, referred to in paragraph 5 above, have been reviewed by us, 

on which we have expressed a modified conclusion vide our review report dated 10 November 2022.     
Our review of these standalone financial results was conducted 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 (‘the ICAI’). 
This Standard requires that we plan and perform the review to obtain moderate assurance as to whether 
the financial information is free of material misstatement. A review is limited primarily to inquiries of the 
company personnel and analytical procedures applied to the financial data and thus, provides less 
assurance than an audit. We have not performed an audit and accordingly, we did not                                              
express an audit opinion. 
 

7. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) (the ‘Guidance Note’) issued by the ICAI. The 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by 
the ICAI. 
 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and 
Other Assurance and Related Services Engagements, issued by the ICAI. 
 

9. The procedures performed in a limited assurance engagement vary in nature and timing from, and are 
less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance 
obtained in a limited assurance engagement is substantially lower than the assurance that would have 
been obtained had a reasonable assurance engagement been performed. The procedures selected 
depend on the auditor’s judgment, including the assessment of the areas where a material misstatement 
of the subject matter information is likely to arise. We have performed the following procedures in relation 
to the accompanying Statement: 
 
a. Verified the details of security cover for the listed NCDs from the debenture trust deed and details of 

security cover for other debt; 
 
b. Traced the value of assets forming part of security cover details from the standalone unaudited 

financial results, underlying books of account and other relevant records and documents maintained 
by the Company for the quarter ended and six month ended 30 September 2022. 

 
c. Recomputed the security coverage ratio based on information as obtained in the point (a) and (b) 

above; 
 

d. Verified the arithmetical accuracy of the Statement; and 
 

e. Obtained necessary representation from the management. 
 
Basis for Qualified Conclusion 
 

10. As stated in our review report dated 10 November 2022 on the standalone unaudited financial results of 
the Company for the quarter and six-month ended 30 September 2022, the following matter may have a 
material impact on the said standalone unaudited financial results and therefore, a corresponding material 
impact on the computation of the security coverage ratio included in the accompanying Statement: 
 
- The Company’s investments in subsidiaries as at 30 September 2022 includes non-current 

investment and current investments in HCC Infrastructure Company Limited (‘HICL’), its wholly 
owned subsidiary, amounting to ₹ 1,214.65 crore and ₹ 350 crore, respectively, stated at cost and 
considered fully recoverable by the management on the basis of factors stated in the aforesaid note 
including a valuation performed by an independent valuer. The subsidiary’s consolidated net worth 
as at 30 September 2022 is substantially eroded and there has been significant decline in the actual  
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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 management’s estimates 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. 

 
Qualified Conclusion  

 
11. Based on our examination as above, evidences obtained, and the information and explanations 

given to us, along with the representations provided by the management, except for the possible 
effect of matter described in paragraph 10 above, nothing has come to our attention that causes us 
to believe that the details included in the accompanying Statement are not in agreement with the 
standalone unaudited financial results of the Company, underlying books of account and other relevant 
records and documents maintained by the Company for the quarter ended and six month ended                         
30 September 2022,  or that the calculation thereof is arithmetically inaccurate. 

 
Restriction on distribution or use 

12. Our work was performed solely to assist you in meeting your responsibilities in relation to your 
compliance with the Regulations. Our obligations in respect of this certificate are entirely separate from, 
and our responsibility and liability is in no way changed by, any other role we may have (or have had) 
as the statutory auditors of the Company or otherwise. Nothing in this certificate, nor anything said or 
done in the course of or in connection with the services that are the subject of this certificate, will extend 
any duty of care we may have in our capacity as statutory auditors of the Company. 

 
13. The certificate is addressed to and provided to the Board of Directors of the Company solely for the 

purpose of enabling it to comply with the requirements of the Regulations which inter alia, requires it to 
submit this certificate along with the accompanying Statement to the Debenture Trustee of the Company, 
and therefore, this certificate should not be used, referred to or distributed for any other purpose or to 
any other party without our prior written consent. Accordingly, we do not accept or assume any liability 
or any duty of care for any other purpose or to any other person to whom this certificate is shown or into 
whose hands it may come without our prior consent in writing. 
 
 

For Walker Chandiok & Co LLP 
Chartered Accountants  
Firm’s Registration No:001076N/N500013  
  
 
 
 
 
Shashi Tadwalkar 
Partner 
Membership No:101797 
 
UDIN:22101797BCUAPL6023 
 
Place: Pune 
Date:  10 November 2022 
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Hindustan Construction Company Limited

Exclusive Charge Exclusive Charge Paripassu Charge Paripassu Charge Paripassu Charge
Assets not offered 

as security

Elimination 
(amount in 
negetive)

( Total - C to H)

Market value for 
Assets charged on 

Exclusive basis

Carrying /book 
value for exclusive 

charge assets 
where market value 

is not 
ascertainable or 

applicable ( For Eg. 
Bank Balance , 

DSRA market value 
is not applicable )

Market value for 
Pari passue charge 

Assets Viii

Carrying 
value/book value 

for pari passu 
charge assets 

where market value 
is not 

ascertainable or 
applicable ( For Eg. 

Bank Balance , 
DSRA market value 
is not applicable)

Total Value 
(K+L+M+N)

A B C D E F G H I J K L M N O
Book Value Book Value  Yes /No Book Value Book Value 

Assets :
Property, plant and equipment Property, plant and equipment -                           -                           -                           329.73                     -                                  -                           -                           329.73                     -                           -                           -                           329.73                     329.73                     
Capital work-in-progress Capital work-in-progress -                           -                           -                           -                           -                                  -                           -                           -                           -                           -                           -                           -                           -                           
Right-of-use assets Right-of-use assets -                           -                           -                           -                           -                                  0.94                         -                           0.94                         -                           -                           -                           0.94                         0.94                         
Intangible assets Intangible assets -                           -                           -                           0.09                         -                                  -                           -                           0.09                         -                           -                           -                           0.09                         0.09                         
Investments Investments -                           -                           -                           1,813.49                  -                                  -                           -                           1,813.49                  -                           -                           -                           1,813.49                  1,813.49                  
Loans Loans -                           -                           -                           196.97                     -                                  -                           -                           196.97                     -                           -                           -                           196.97                     196.97                     
Inventories Inventories -                           -                           -                           185.84                     -                                  -                           -                           185.84                     -                           -                           -                           185.84                     185.84                     
Trade receivables Trade receivables -                           -                           -                           2,358.06                  -                                  -                           -                           2,358.06                  -                           -                           -                           2,358.06                  2,358.06                  
Cash and cash equivalent Cash and cash equivalent -                           -                           -                           154.07                     -                                  -                           -                           154.07                     -                           -                           -                           154.07                     154.07                     
Bank Balance other than cash and cash 
equivalents

Bank Balance other than cash and cash 
equivalents

-                           -                           -                           256.41                     
-                                  -                           -                           

256.41                     -                           -                           -                           256.41                     256.41                     

Unbilled work-in-progress Unbilled work-in-progress -                           -                           -                           1,884.64                  -                                  -                           1,884.64                  -                           -                           -                           1,884.64                  1,884.64                  
Others Others -                           -                           -                           593.33                     -                                  741.74                     -                           1,335.07                  -                           -                           -                           1,335.07                  1,335.07                  
Total -                           -                           -                           7,772.63                  -                                  742.67                     -                           8,515.30                  -                           -                           -                           8,515.30                  8,515.30                  

Equity -                           
Liabilitiies :
Debt securites to which this certificate 
pertains

-                           
-                           -                           -                                  -                           -                           -                           -                           -                           -                           -                           -                           

NCD-LIC - INE549A07221 -                           Yes 103.25                     -                                  -                           -                           103.25                     -                           -                           -                           -                           103.25                     
NCD-ACRE -INE549A07213 -                           Yes 388.80                     -                                  -                           -                           388.80                     -                           -                           -                           -                           388.80                     
NCD-THE KARNATAKA BANK LTD 
- INE549A07239

-                           
Yes

2.48                         
-                                  -                           -                           2.48                         -                           -                           -                           -                           2.48                         

Other Debt sharing pari - passu charge 
with above debt

No 2,480.04                  
-                                  -                           -                           2,480.04                  -                           -                           -                           -                           2,480.04                  

Other Debt -                           -                                  -                           -                           -                           -                           -                           -                           -                           -                           
Subordinated  Debt -                           -                                  -                           -                           -                           -                           -                           -                           -                           -                           
Borrowings : -                           -                                  -                           -                           -                           -                           -                           -                           -                           -                           

Bank -                           -                                  -                           -                           -                           -                           -                           -                           -                           -                           
Debt securities -                           -                                  -                           -                           -                           -                           -                           -                           -                           -                           
Others -                           -                                  694.32                     -                           694.32                     -                           -                           -                           -                           694.32                     

Trade Payables -                           -                                  -                           -                           -                           -                           -                           -                           -                           -                           
Lease Liabilities -                           -                                  -                           -                           -                           -                           -                           -                           -                           -                           
Provisions -                           -                                  -                           -                           -                           -                           -                           -                           -                           -                           
Others -                           -                                  -                           -                           -                           -                           -                           -                           -                           -                           
Total 2,974.56                  -                                  694.32                     -                           3,668.87                  -                           -                           -                           -                           3,668.87                  

Cover on Book Value 2.61                                                          
Cover on Market Value ix 2.61                                                          

Pari - Passu 
security cover 
Ratio

2.61                                

For Hindustan Construction Company Limited

Ravi Jain
Vice President - Accounts and Finance

Place: Mumbai
Date: 10 November 2022

Particulars

Details of Security Cover as at 30 September 2022

Other Secured 
Debt 

Relating to Column F

Not to be filled

Description of asset for which this 
certificate relate

Related to only those items covered by this certificate

Debt for which this 
certificate is being 

issued 

Debt for which this 
certificate being 

issued 

Assets shared by 
pari passu debt 
holder (includes 

debt for which this 
certificate is issued 

& other debt with 
paripasu charge)

Other assets on which 
there is pari - passu 
charge (excluding 
items covered in 

column F)

Debt amount 
considered more 
than once (due to 

exclusive plus pari 
passu charge)



17 May 2022 

BSE Limited 
The Corporate Relationship Dept (Debt), 
Is' Floor, Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai-400 001 

Dear Sir, 

Ref: Scrip Code 945811- Compliances for Debt Listed securities for the period ended 
September 30,2021 

Sub: Submission of information pursuant to Regulation 54 of the Securities and 
Exchange Board of lndia (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

In compliance with Regulation 54 of the Securities and Exchange Board of lndia (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, enclosed herewith is certificate 
related to asset coverage maintained to discharge the principal amount for the Non-convertible 
Debt securities issued by the Company. 

We would like to state that secured Non- Convertible Debentures (NCDs) issued by the 
Company and outstanding as on March 31, 2022 which are fully secured. Accordingly, the 
Company is maintaining asset cover of l x  or such higher asset cover required as per the 
terms. 

Thanking you, 

Yours faithfully, 
' For Hindustan Construction Company Ltd. 

Company Secretary 

Encl.: as above 

HlndurtM Consiructlon Co Ltd 

Hincon House, 
LBS Marg, V!khrolc (West), 
Murnbai - 400 083, lndia 
Tel : +91 22 2575 1000 Fax : +91 22 2577 7568 
CIN : L45200MH1926PLC001228 



 

 

 

 

Walker Chandiok & Co LLP 

3rd floor, Unit No. 309 to 312, 
West Wing, Nyati Unitree  
Nagar Road, Yerwada, 
Pune - 411006  
Maharashtra, India 

T +91 20 6744 8888 
F +91 20 6744 8899 
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Circle, New Delhi, 110001, India 

To 
The Board of Directors 
Hindustan Construction Company Limited 
Hincon House 
LBS Marg 
Vikhroli (West) 
Mumbai – 400 083 
 
 
 
 
Independent Auditor’s Certificate pursuant to clause (d) of sub-regulation (1) of Regulation 56 of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) 
   
1. This certificate is issued in accordance with the terms of our engagement letter dated 02 March 2022 

with Hindustan Construction Company Limited (‘the Company’). 
 

2. The accompanying statement containing details of listed non-convertible debt securities (‘NCDs’) of the 
Company outstanding as at 31 March 2022 along with security cover maintained against such NCD of 
the Company (Section I) and the Company’s compliance with the ‘financial’ and ‘other than financial’ 
covenants per the terms of debenture trust deed (Sections II and III) (collectively referred to as ‘the 
Statement’) has been prepared by the Company’s management pursuant to the requirements of clause 
(d) of sub-regulation (1) of Regulation 56 of the Securities and Exchange Board of India                                    
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘the Regulations’), 
for the purpose of submission of the Statement along with this certificate to the Debenture Trustee(s) of 
the Company. We have attached the Statement for identification purposes only. 
 

Management’s Responsibility for the Statement 
 
3. The preparation of the Statement, including the preparation and maintenance of all accounting and other 

relevant supporting records and documents, is solely the responsibility of the management of the 
Company. This responsibility includes the design, implementation and maintenance of internal control 
relevant to the preparation and presentation of the Statement and applying an appropriate basis of 
preparation; and making estimates that are reasonable in the circumstances.  
 

4. The Management is also responsible for ensuring the compliance with the requirements of the 
Regulations and the debenture trust deed for the purpose of furnishing this Statement and for providing 
all relevant information to the Debenture Trustee. 

 
Auditor’s Responsibility 
 

5. Pursuant to requirements as referred to in paragraph 2 above, it is our responsibility to provide 
reasonable assurance in the form of an opinion that the details included in Section I of the accompanying 
Statement regarding maintenance of prescribed security coverage ratio and the details included in 
Section II of the accompanying Statement regarding compliance with the financial covenants, as stated 
in debenture trust deed in respect of listed NCD of the Company outstanding as at 31 March 2022, are 
in agreement with the audited standalone financial statements of the Company, underlying books of 
account and other relevant records and documents maintained by the Company for the year ended                       
31 March 2022, and that the calculation thereof is arithmetically accurate. 
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Further, it is our responsibility to express limited assurance in the form of a conclusion as to whether 
anything has come to our attention that cause us believe that the declaration given by the management 
as included in Section III of the accompanying Statement, regarding compliance with the covenants 
other than those specified in Section I and Section II above as stated in such debenture trust deed in 
respect of listed NCDs of the Company outstanding as at 31 March 2022, is, in all material aspects, not 
fairly stated. 
 

6. The audited standalone financial statements, referred to in paragraph 5 above, have been audited by 
us, on which we have expressed a modified audit opinion vide our report dated 12 May 2022. Our audit 
of these standalone financial statements were conducted in accordance with the Standards on Auditing 
specified under Section 143(10) of the Act and other applicable authoritative pronouncements issued by 
the Institute of Chartered Accountants of India (‘the ICAI’). Those Standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free of 
material misstatement. Such audit was not planned and performed in connection with any transactions 
to identify matters that maybe of potential interest to third parties. 
 

7. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) (the ‘Guidance Note’) issued by the ICAI. The 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by 
the ICAI. 

 
8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 

1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and 
Other Assurance and Related Services Engagements, issued by the ICAI. 
 

9. A reasonable assurance engagement involves performing procedures to obtain sufficient appropriate 
evidence on the subject matter. The procedures selected depend on the auditor's judgment, including 
the assessment of the risks associated with the matters mentioned in paragraph 5 above pertaining to 
Section I and Section II of the Statement. We have performed the following procedures in relation to 
such matters: 

 
a. Verified the details of security cover and financial covenants criteria for the listed NCDs from the 

debenture trust deed; 
 

b. Traced the value of assets forming part of the security cover details from the audited standalone 
financial statements, underlying books of account and other relevant records and documents 
maintained by the Company for the year ended 31 March 2022; 
 

c. Recomputed the security coverage ratio based on the information as obtained in the point (a) and (b) 
above; 
 

d. Verified that the computation of financial covenant in relation to ‘Debt equity ratio and Debt service 
coverage ratio’ as mentioned in the Section II of the Statement as on 31 March 2022 is in accordance 
with the basis of computation given in the debenture trust deed, and the amounts used in such 
computation have been accurately extracted from audited standalone financial statements, 
underlying books of account and other relevant records and documents maintained by the Company 
for the year ended 31 March 2022; 
 

e. Verified the arithmetical accuracy of the Statement;  
 

f. Based on the procedure performed in (d) and (e), evaluated whether the Company has complied with 
such financial covenants; and 
 

g. Obtained necessary representations from the management. 
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10. The procedures performed in a limited assurance engagement vary in nature and timing from, and are 

less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance 
obtained in a limited assurance engagement is substantially lower than the assurance that would have 
been obtained had a reasonable assurance engagement been performed. The procedures selected 
depend on the auditor’s judgment, including the assessment of the areas where a material misstatement 
of the subject matter information is likely to arise. We have performed the following procedures in relation 
to Section III of the Statement: 
 
a. Obtained a detailed listing of the covenants stated in debenture trust deeds in respect of listed NCDs 

of the Company outstanding as at 31 March 2022 and ensured its completeness from the debenture 
trust deeds; 
 

b. Enquired and understood management’s assessment of compliance with all the covenants as 
obtained in (a) and corroborated the responses from the understanding obtained by us during the 
audit of the financial statements referred to in paragraph 5 above, and such further inspection of 
supporting documents (on test check basis) as deemed necessary;  

 
c. Obtained quarterly compliance report shared by the Company to its debenture trustees to identify any 

instances of non-compliance with the relevant covenants included in the respective debenture trust 
deeds; 

 
d. Based on the procedure performed in (b) and (c) above, evaluated the appropriateness of the 

declaration made by the management in Section III of the Statement; and 
 

e. Obtained necessary representations from the management. 
 

Basis for Qualified Opinion 
 

11. As stated in: 
 
a. Section II the accompanying Statement, the Company is required to maintain a ‘Debt-equity Ratio’ of 

less than (<) 3 times at all times and debt-service coverage ratio equal to or greater than (≥) 1.3 times 
at all times, in accordance with Part 7A and Part 7B of the Third Schedule – ‘financial covenants and 
conditions’ of the debenture trust agreement entered between the Company and IDBI Trusteeship 
Services Limited. However, as computed in Section II of the Statement, the Company is not in 
compliance with the aforementioned covenants of debt equity ratio and debt-service coverage ratio as 
on 31 March 2022.  

 
b. Our audit report dated 12 May 2022 on the standalone financial statements of the Company for the year 

ended 31 March 2022, the following matters may have a material impact on the said standalone 
financial statements and therefore, a corresponding material impact on the computation of the financial 
covenants included in accompanying Statement: 

 

• The Company’s investments in subsidiaries as at 31 March 2022 includes non-current investment 
and current investments in HCC Infrastructure Company Limited (‘HICL’), its wholly owned 
subsidiary, amounting to ₹ 1,214.65 crore and ₹ 350 crore, respectively, stated at cost and 
considered fully recoverable by the management on the basis of factors stated in the aforesaid note 
including a valuation performed by an independent valuer. The subsidiary’s consolidated net worth 
as at 31 March 2022 is substantially eroded and during the current year, there has been significant  
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decline in the actual results of certain key underlying assumptions considered for valuation purposes 
in earlier periods. The management believes that such decline is temporary in nature which does 
not have any material adverse impact on the fair valuation of such investment determined as above 
as at 31 March 2022. However, in the absence of sufficient appropriate evidence to support 
management’s estimates 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 standalone financial statements of the Company as at                      
31 March 2022.  

 

• The Company has accounted for managerial remuneration paid/ payable to Whole Time Directors 
(including Chairman and Managing Director) of the Company aggregating ₹ 41.07 crore for the 
financial years ended 31 March 2020, 31 March 2021 and 31 March 2022, in excess of the limits 
prescribed under Section 197 of the Act, in respect of which approvals from the shareholders have 
been obtained as prescribed, however prior approval from the lenders of the Company in 
accordance with Section 197 has not been obtained by the Company.  

 

• The Company’s current borrowings, other current financial liabilities and liabilities of disposal group 
held for sale as at 31 March 2022 include balances amounting to ₹ 49.67 crore, ₹ 320.55 crore and 
₹ 2.85 crore, respectively, in respect of which confirmations from the respective banks/ lenders have 
not been received. Further, confirmations from banks have not been received for balances with 
banks (included under cash and cash equivalents) and earmarked balances/ deposits with banks 
(included under bank balances other than cash and cash equivalents) as at 31 March 2022 
amounting to ₹ 2.18 crore and ₹ 0.95 crore, respectively. In the absence of such confirmations from 
the banks/ lenders or sufficient and appropriate alternate audit evidence, we are unable to comment 
on the adjustments if any, that may be required to the carrying value of the aforementioned balances 
in the standalone financial statements of the Company as at 31 March 2022.  

 

• The Company has recognised net deferred tax assets amounting to ₹ 741.74 crore as at                                
31 March 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 continued losses incurred by the 
Company and pending the implementation of the resolution plan, we are unable to obtain sufficient 
appropriate audit evidence with respect to the current projections prepared by the management and 
therefore, are unable to comment on any adjustments that may be required to the carrying value of 
aforesaid net deferred tax assets as at 31 March 2022. 

 
Qualified Opinion on Section I and Section II of the Statement 
 
12. Based on our examination and the procedures performed as per paragraph 9 above, evidences 

obtained, and the information and explanations given to us, along with the representations provided by 
the management, in our opinion: 
 
-   the details included in Section I of the accompanying Statement regarding maintenance of prescribed 

security coverage ratio are in agreement with the audited standalone financial statements of the 
Company, underlying books of account and other relevant records and documents maintained by the 
Company for the year ended 31 March 2022, and that the calculation thereof is arithmetically accurate, 
and 

 
-   because of the matters described in paragraph 11(b) above, the Company has not complied with the 

financial covenants as stated in debenture trust deeds in respect of listed NCD of the Company 
outstanding as at 31 March 2022, as also mentioned in Schedule II of the accompanying Statement.  
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Conclusion on Section III of the Statement 
 
13. Based on the procedures performed as per paragraph 10 above, evidences obtained, and the 

information and explanations given to us, along with the representations provided by the 
management, nothing has come to our attention that cause us believe that the declaration given by 
the management as included in Section III of the accompanying Statement regarding compliance with 
the covenants other than those specified in Section I and Section II above as stated in the debenture 
trust deeds in respect of listed NCDs of the Company outstanding as at 31 March 2022, is, in all material 
respects, not fairly stated. 

 
Restriction on distribution or use 
 
14. Our work was performed solely to assist you in meeting your responsibilities in relation to your 

compliance with the Regulations. Our obligations in respect of this certificate are entirely separate from, 
and our responsibility and liability is in no way changed by, any other role we may have (or have had) 
as the statutory auditors of the Company or otherwise. Nothing in this certificate, nor anything said or 
done in the course of or in connection with the services that are the subject of this certificate, will extend 
any duty of care we may have in our capacity as statutory auditors of the Company. 
 

15. The certificate is addressed to and provided to the Board of Directors of the Company solely for the 
purpose of enabling it to comply with the requirements of the Regulations which inter alia, requires it to 
submit this certificate along with the accompanying Statement to the Debenture Trustee(s) of the 
Company, and therefore, this certificate should not be used, referred to or distributed for any other 
purpose or to any other party without our prior written consent. Accordingly, we do not accept or assume 
any liability or any duty of care for any other purpose or to any other person to whom this certificate is 
shown or into whose hands it may come without our prior consent in writing. 

 
 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm Registration No:001076N/N500013 
 
 
 
 
 
Shashi Tadwalkar 
Partner    
Membership No:101797 
 
UDIN:22101797AIVSFX9013 
  
Place: Pune 
Date:  12 May 2022 
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nee 
November 12,2020 

BSE Limited 
The Corporate Relationship Dept (Debt), 
1st Floor, Phiroze Jeejeebhoy Towers 
Dalal Steel, Mumbai-400 001 

Dear Sir, 

Ref: Scrip Code 945811- Compliances for Debt Listed securities for the period ended 
September 30,2020 

Sub: Submission of information pursuant to Regulation 54 (1) and (2) of the Securities 
and Exchange Board of lndia (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

In compliance with Regulation 54 of the Securities and Exchange Board of lndia (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, enclosed herewith is certificate 

related to asset coverage maintained to discharge the principal amount for the Non-convertible 

Debt securities issued by the Company for Rs. 100 crores. 

The asset cover has been maintained as per the terms and conditions stated in the Debenture 
Trust Deeds. 

Thanking you, 

Construction Company Limited 

Vithal P. k?' karni 
Company Secretary 

Encl.: as above 

Hindustan Construction Co Ltd 
Hincon House. 
LBS Marg. Vikhroli (West), 
Murnbai - 400 083, lndia 
Tel : +91 22 2575 1000 Fax : +91 22 2577 7568 
CIN : L45200MH1926PLC001228 



CHARTEREDACCOUNTANTS 
501/502,5'h FLOOR, UMERJI HOUSE, NEXT TO CRESCENT PLAZA, OPP IMPERIAL HOTEL, TELL1 

GULLY, ANDHERI (EAST). MUMBAI - 400 069. 
Telephones: (91) (22) 26820660 12682 0605 Fax: (91) (22) 2682 0274 

Website: www.sraco.in E-mail: rnurnbai@sraco.in 

TO WHOMSOEVER IT MAY CONCERN 

Re: Hindustan Construction Company Limited 
Securih. for Non-Convertible Debentures of Rs. 56.79 Crores 

Based on the verification of the books of accounts and statutory records of Hindustan 
Construction Company Limited ("The Company") having its registered office at Hincon 
House, L.B.S. Marg, Vikhroli (West), Mumbai - 400 083. We report as under: - 

1. As informed to us, NCD of Rs. 56.79 Crores got restructured as RTL 1, under approved 
CDR package. The Asset Coverage Ratio as on 30th September 2020 is 1.08 

2. The Debt-Equity Ratio of the company as on 30th September 2020 is 4.83 

.:* 3. The Company has maintained 100% security cover for the above mentioned listed 
secured debt. 

*:* We hereby confirm that Company has not made any deviation in utilization of proceeds. 
.:* We hereby confirm that Company has made Debenture Redemption Reserve of Rs 54.99 

Crores. 
*:* Debt Service Coverage Ratio is (0.47) times. 
*:* Interest Service Coverage Ratio is (0.48) times. 
.:* Net worth is Rs. 776.38 Crores. 

*:* Net Profit / (Loss) after tax is Rs (397.28) Crores 
*:* Earning per share is (2.63) 

For S. Ramanand Aiyar & Co 
Chartered Accountants 
Firm No.000990N 

Place: Mumbai 
Date: 12.11.2020 Binod C. Maharana 

Partner 
M.No. 56373 
UDIN: 20056373AAAAZL3414 

Offices At: . New Delhi = Bangaluru . Kolkata . lndore 



nee 
November 12,2020 

BSE Limited 
The Corporate Relationship Dept (Debt), 
1st Floor, Phiroze Jeejeebhoy Towers 
Dalal Steel. Mumbai-400 001 

Dear Sir, 

Ref: Scrip Code 947957- Compliances for Debt Listed securities for the period ended 
September 30,2020 

Sub: Submission of information pursuant to Regulation 54 (1) and (2) of the Securities 
and Exchange Board of lndia (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

In compliance with Regulation 54 of the Securities and Exchange Board of lndia (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, enclosed herewith is certificate 
related to asset coverage maintained to discharge the principal amount for the Non- 
convertible Debt securities issued by the Company for Rs.120 crores. 

The asset cover has been maintained as per the terms and conditions stated in the Debenture 
Trust Deeds. 

Thanking you, 

Construction Company Limited 

Vithal ~ ! ~ u l k a r n i  
Company Secretary 

Encl.: as above 

Hindustan Construction Co Ltd 

Hbncon House. 
LBS Marg. Vikhrol~ (West). 
Murnbal - 400083, lndla 
Tel ' +91 22 2575 1000 Fax : +91 22 2577 7568 
CIN . L45200MH1926PLC001228 



CHARTEREDACCOUNTANTS 
5011502,5'h FLOOR, UMERJI HOUSE, NEXT TO CRESCENT PLAZA, OPP IMPERIAL HOTEL, TELL1 

GULLY, ANDHERI (EAST), MUMBAI - 400 069. 
Telephones: (91) (22) 26820660 12682 0605 Fax: (91) (22) 2682 0274 

Website: www.sraco.in E-mail: rnurnbai@sraco.in 

TO WHOMSOEVER IT MAY CONCERN 

Re: Hindustan Construction Company Limited 
Security for Non-Convertible Debentures of Rs. 18.48 Crores 

Based on books of accounts and other records as on 30th September 2020 of M/s. 
Hindustan Construction Company Limited ('the Company'), having its registered office at 
Hincon House, L.B.S. Marg, Vikhroli (West), Mumbai - 400 083, we report as under:- 

.:. As per the valuation report dated 3rd October, 2015 (copy enclosed herewith), as furnished to us by 
the Company, the value of land mortgaged by M/s. Lavasa Corporation Limited to Axis Bank 
Limited (present trustee Axis Trustee (Trustee)), as a security for the Secured Redeemable Non- 
Convertible Debentures of Rs. 18.48 Crores issued by the Company amounts to Rs. 182.51 Crores. 
Since Lavasa Corporation Limited ("Security provider") is in NCLT under IBC code and 
Corporate Insolvency Resolution Process (CIRP) of the security provider is under process and the 
debenture holder, i.e. Axis bank, has already submitted its claim against the security. Therefore, 
The Fixed Assets Coverage Ratio may reduce substantially depending on the realization against 
the security. 

4. Fixed Assets Coverage Ratio (FARC) is 9.88 times .:. Debt-Equity Ratio is 4.83 times .:. We hereby confirm that Company has not made any deviation in utilization of proceeds. .:+ We hereby confirm that Company has made Debenture Redemption Reserve of Rs 54.99 Crores. 
+:* Debt Service Coverage Ratio is (0.47) times. 
*:* Interest Service Coverage Ratio is (0.48) times. 
'3 Net worth is Rs. 776.38 Crores. 
.:* Net profit / (Loss) after tax is Rs (397.28) Crores .:. Earning per share is (2.63) 

For S. Ramanand Aiyar & Co 

Chartered Accountants 
Firm No.000990N 

Place: Mumbai 
Date: 12.11.2020 Binod C. Maharana 

Partner 

M.No. 56373 
UDIN: 20056373AAAAZM3810 

Offices At: New Delhi . Bangaluru . Kolkata . lndore 
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Offices At:  ▪ New Delhi ▪ Bangaluru ▪ Kolkata ▪ Indore 
 

 

TO WHOMSOEVER IT MAY CONCERN 
 
 

Re: Hindustan Construction Company Limited 
   Security for Non-Convertible Debentures of Rs. 48.84 Crores 

 
 

Based on the verification of the books of accounts and statutory records of Hindustan 
Construction Company Limited (“The Company”) having its registered office at Hincon 
House, L.B.S. Marg, Vikhroli (West), Mumbai - 400 083. We report as under: - 

      
     1. As informed to us, NCD of Rs. 48.84 Crores got restructured as RTL 1, under approved 

CDR package. The Asset Coverage Ratio as on 31st March 2021 is 2.73 
 

2. The Debt-Equity Ratio of the company as on 31st March 2021 is 6.46. 
 

 3. The Company has maintained 100% security cover for the above mentioned listed 

secured debt. 

 We hereby confirm that Company has not made any deviation in utilization of proceeds. 

 We hereby confirm that Company has made Debenture Redemption Reserve of Rs 54.99 

Crores. 

 Debt Service Coverage Ratio is (0.19) times. 

 Interest Service Coverage Ratio is (0.43) times. 

 Net worth is Rs. 611.86 Crores. 

 Net Profit / (Loss) after tax is Rs (566.45) Crores 

 Earning per share is (3.74) 

 

For S. Ramanand Aiyar & Co 

Chartered Accountants 

Firm No.000990N 

 

 

 

Place: Mumbai 

Date: 23.06.2021             Binod C. Maharana 

Partner 

M.No. 56373 

UDIN: 21056373AAAAPQ8751 
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Offices At:  ▪ New Delhi ▪ Bangaluru ▪ Kolkata ▪ Indore 
 

 

TO WHOMSOEVER IT MAY CONCERN 
 

Re: Hindustan Construction Company Limited 
Security for Non-Convertible Debentures of Rs. 15.28 Crores 

 
Based on books of accounts and other records as on 31st March 2021 of M/s. Hindustan 
Construction Company Limited (‘the Company’), having its registered office at Hincon 
House, L.B.S. Marg, Vikhroli (West), Mumbai - 400 083, we report as under: - 
 

 As per the valuation report dated 3rd October, 2015 (copy enclosed herewith), as furnished 

to us by the Company, the value of land mortgaged by M/s. Lavasa Corporation Limited 

to Axis Bank Limited (present trustee Axis Trustee (Trustee)), as a security for the Secured 

Redeemable Non-Convertible Debentures of Rs. 15.28 Crores issued by the Company 

amounts to Rs. 182.51 Crores. Since Lavasa Corporation Limited (“Security provider”) is 

in NCLT under IBC code and Corporate Insolvency Resolution Process (CIRP) of the 

security provider is under process and the debenture holder, i.e. Axis bank, has already 

submitted its claim against the security. Therefore, The Fixed Assets Coverage Ratio may 

reduce substantially depending on the realization against the security.  

 

 Fixed Assets Coverage Ratio (FARC) is 11.94 times 

 Debt-Equity Ratio is 6.46 times 

 We hereby confirm that Company has not made any deviation in utilization of proceeds. 

 We hereby confirm that Company has made Debenture Redemption Reserve of Rs 54.99 

Crores. 

 Debt Service Coverage Ratio is (0.19) times. 

 Interest Service Coverage Ratio is (0.43) times. 

 Net worth is Rs. 611.86 Crores. 

 Net profit / (Loss) after tax is Rs (566.45) Crores 

 Earning per share is (3.74) 

For S. Ramanand Aiyar & Co 

Chartered Accountants 

Firm No.000990N 

 

 

 

Place: Mumbai 

Date: 23.06.2021             Binod C. Maharana 

Partner 

M.No. 56373 

UDIN: 21056373AAAAPP9213 

http://www.sraco.in/


November 1,201 8 

BSE Limited 
THE Corporate Relationship Dept (Debt), 
lst Floor, Phiroze Jeejeebhoy Towers 
Dalal Steet, Mumbai-400 001 

Dear SirslMadam, 

Ref: Scrip Code- 945811-Compliances for debt listed securities for the period 
ended September 30,201 8 

Sub: Submission of information pursuant to Regulation 54 (1) and (2) of the 
Securities and Exchange Board of lndia (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

In compliance with Regulation 54 of the Listing Regulations, we confirm that, the company has 
maintained a 100% asset cover sufficient to discharge the principal amount for the non 
convertible debt securities issued by the company. Further, in respect of the secured non 
convertible debentures aggregating Rs.100 crores the company has created a secured and 
created a charge by way of registered mortgage on the parcel of land (immovable non- 
residential property) admeasuring 22 acres and 24 gunthas at Tara Village, Panvel Taluka; all 
present and future movable assets and current assets of the Company; all other additional and 
specified assets. 

The asset cover has been maintained as per the terms and conditions stated in the Debenture 
Trust Deeds. 

Thanking You, 

Yours faithfully, 
For Hindustan Construction Company Limited 

Venkatesan Arunachalam 
Company Secretary 

Hindustan Construction Co Ltd 

Hincon House, 
LBS Marg, Vikhroli (West), 
Mumbai - 400 083, India 
Tel : +91 22 2575 1000 Fax : +91 22 2577 7568 
CIN : L45200MH1926PLC001228 



November I, 201 8 

BSE Limited 
THE Corporate Relationship Dept (Debt), 
1 st Floor, Phiroze Jeejeebhoy Towers 
Dalal Steet, Mumbai-400 001 

Dear SirslMadam, 

Ref: Scrip Code 947957-Compliances for debt listed securities for the period 
ended September 30,201 8 

Sub: Submission of information pursuant to Regulation 54 (1) and (2) of the 
Securities and Exchange Board of lndia (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

In compliance with Regulation 54 of the Listing Regulations, we confirm that, the company has 
maintained a 100% asset cover sufficient to discharge the principal amount for the non 
convertible debt securities issued by the company. Further, in respect of the secured non 
convertible debentures aggregating Rs.120 crores the company has secured and created a 
charge by way of registered mortgage over 231.66 acres of Lavasa land situated in 5 villages 
namely Village Admal, Bhode, Gadle, ~adalghar and Ugavali in taluka Mulshi, District Pune, 
Maharashtra. 

The asset cover has been maintained as per the terms and conditions stated in the Debenture 
Trust Deeds. 

Thanking You, 

Yours faithfully, 
For Hindustan Construction Company Limited 

Venkatesan Arunachalam 
Company Secretary 

Hindustan Construction Co Ltd 
Hincon House, 
LBS Marg, Vikhroli (West), 
Mumbai - 400 083, lndia 
Tel : +91 22 2575 1000 Fax : +91 22 2577 7568 
CIN : L45200MHl926PLC001228 www. hcclndia.com 




