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Independent Auditor's Report on Standalone Annual Financial 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 

Qualified Opinion 

1. We have audited the accompanying standalone annual financial results ('the Statement') of 
Hindustan Construction Company Limited and its joint operations (together referred to as 'the 
Company') for the quarter ended 31 st March 2025 and the year to date result for the year from 1 51 

April 2024 to 31 51 March 2025, attached herewith, 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 Requirements) Regulations, 2015 (as amended) ("Listing 
Regulations"). Attention is drawn to the fact that Note 4 to the accompanying Statement regarding 
'total balance value of work on hand as at 31st March 2025, as included in the Statement has been 
approved by the Board of Directors but has not been subjected to audit or review. 

2. In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of the reports of the other auditors as referred to in paragraph 13 
below, the Statement: 

(i) Includes the annual financial results of the following entities 

Sr. Name of the entity 
No. 

Parent 

1. Hindustan Construction Company Limited 

Joint Operations 

2. Kumagai - Skanska - HCC - ltochu Group 

3. HCC - L& T Purulia Joint Venture 

4. Alpine - Samsung - HCC Joint Venture 

5. Alpine - HCC Joint Venture 

6. HCC - Samsung Joint Venture CC 34 

7. Nathpa Jhakri Joint Venture 

8. HCC - HOC Joint Venture 

9. HCC - VCCL Joint Venture 

(ii) presents financial results in accordance with the requirements of Regu lat ion 33 and Regulation 
52 read with Regulation 63 of the Listing Regulations, except for the possible effects of the 
matters described in paragraph 3 below; and 

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standards ('lnd AS') and other accounting principles 
generally accepted in India, of the standalone net profit after tax and other comprehensive 

~/ 
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income and other financial information of the Company for the quarter ended 31st March 2025 
as well as the year to date result for the year from 1st April 2024 to 31st March 2025, except for 
the possible effects of the matters described in paragraph 3 below. 

Basis for Qualified Opinion 
3. As stated in: 

(i) Note 8 to the accompanying Statement, the Company's investments in subsidiaries as at 31st 
March 2025 includes investment in HCC Infrastructure Company Limited ('HICL'), its wholly 
owned subsidiary, amounting to~ 1294.33 crore, stated at cost. The subsidiary's consolidated 
net-worth as at 31 March 2025 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. 

However, in the absence of sufficient appropriate audit evidence to support the significant 
judgements and estimates 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. 

(ii) Note 9 to the accompanying Statement, the Company has recognised net deferred tax assets 
amounting to ~ 204.90 crore as at 31 March 2025, which mainly includes deferred tax assets 
on carried forward unused tax losses and other taxable temporary differences on the basis of 
expected availability of future taxable profits for utilization of such deferred tax assets. However, 
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 31 st March 2025. 

Audit report of the erstwhile Statutory auditor on the standalone audited financial results of the 
Company for the year ended 31st March 2024 dated 24th May 2024 and our review report dated 
13th February 2025 on the standalone unaudited financial results for the quarter and nine months 
period ended 31st December 2024 were also qualified in respect of the above matters. 

4. We conducted our audit in accordance with the Standards on Auditing (SA's) specified under 
section 143(1 0) of the Act. Our responsibilities under those standards are further described in the 
Auditor's Responsibilities for the Audit of the Statement section of our report. We are independent 
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India ('the ICAI') together with the ethical requirements that are relevant to our 
audit of the financial results under the provisions of the Act and the rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence obtained by us together with the audit evidence obtained 
by the other auditors, in terms of their reports referred to in paragraph 14 of the Other Matters 
section below, is sufficient and appropriate to provide a basis for our qualified opinion. 

Emphasis of Matter 
5. We draw attention to Note 7 to the accompanying Statement regarding the position relating to 

recoverability of unbilled work-in-progress (contract assets), current trade receivables and non­
current trade receivables amounting to ~ 308.59 crore, ~ 214.27 crore and ~ 57.52 crore, 
respectively, as at 31st March 2025, which represent receivables in respect of closed/ substantially 
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closed/ suspended projects. The Company is at various stages of negotiation/ discussion with the 
clients or under arbitration/litigation in respect of the aforementioned receivables. 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 opinion is not modified in respect of the above matter. 

Responsibilities of Management and Those Charged with Governance for the Statement 
6. This Statement has been prepared on the basis of the standalone annual financial statements and 

has been approved by the Company's Board of Directors. The Company's Board of Directors is 
responsible for the preparation and presentation of the Statement that gives a true and fair view 
of the net profiU loss and other comprehensive income and other financial information of the 
Company in accordance with the lnd AS specified under section 133 of the Act, read with the 
Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally 
accepted in India, and in compliance with Regulation 33 and Regulation 52 read with Regulation 
63 of the Listing Regulations. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of 
the Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the Statement that gives a 
true and fair view and is free from material misstatement, whether due to fraud or error. 

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

8. The Board of Directors is also responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Statement 
9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 

free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee 
that an audit conducted in accordance with Standards on Auditing, specified under section 143(1 0) 
of the Act, will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of this Statement. 

10. As part of an audit in accordance with the SAs, specified under section 143(10) of the Act, we 
exercise professional judgment and maintain professional skepticism throughout the audit. We 
also: 

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

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

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

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

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in 
a manner that achieves fair presentation; and 

• Obtain sufficient appropriate audit evidence regarding the financial information of the Company 
and its joint operations or the business activities within the Company to express an opinion on 
the Statement. We are responsible for the direction, supervision and performance of the audit 
of financial information of the Company. For the joint operations included in the Statement, 
which have been audited by the other auditors, such other auditors remain responsible for the 
direction, supervision and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion. 

11. We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings , including any significant 
deficiencies in internal control that we identify during our audit. 

12. We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

Other Matters 

13. We did not audit the annual financial statements of eight (8) joint operations included in the 
Statement, whose financial information reflects Company's share of total assets of~ 146.24 crore 
as at 31st March 2025, and Company's share of total revenues of ~ 322.10 crore, total net profit 
after tax of~ 4.04 crore, and total comprehensive income of~ 4.04 crore, and cash inflow (net) of 
~ 14.64 crore for the year then ended, as considered in the Statement. These financial statements 
have been audited by the other auditors, whose audit reports have been furnished to us by the 
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14. management, and our opinion, in so far as it relates to the amounts and disclosures included in 
respect of these joint operations, is based solely on the audit reports of such other auditors. 

Further, of these joint operations, the financial statements of four (4) joint operations have been 
prepared in accordance with accounting principles generally accepted in India, including 
'Accounting Standards' issued by the I CAl. The management of Hindustan Construction Company 
Limited ('HCC') has converted the financial statements of such joint operations in accordance with 
lnd AS. Our opinion, in so far as it relates to the amounts and disclosures included in respect of 
these joint operations is based on the audit report of the other auditors and the conversion 
adjustments prepared by the management of the HCC. 

Our opinion is not modified in respect of the above matters with respect to our reliance on the work 
done by and the reports of the other auditors and the converted Financial Results/financial 
information certified by the Board of Directors. 

15. The statement include the results for the quarter ended 31 st March 2025 being the balancing figure 
between the audited figures in respect of the full financial year and the published unaudited year 
to date figures up to the third quarter of the current financial year which were subject to limited 
review by us. 

16. The Statement includes comparative financial figures for the Quarter and Year ended 31 st March 
2024 which was audited by the predecessor audit firm , where they have expressed modified 
opinion vide report dated 241h May 2024. 

Our opinion on the Statement is not modified in respect of this matter. 

For Mukund M Chitale & Co 
Chartered Accountants 
Firm Registration No: 1 06655W 

S. M Chitale 
Partner 
Membership No.: 111383 

UDIN: 25111383BMKWN03005 

Place: Mumbai 
Date: May 8, 2025 



HCC 
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2025 

Sr. 
Particulats 

No. 

1 Income 

(e) RevenJe lrom operatoone 

(b) Ott-er income 

Total income (a+b) 

2 Expenses 

(a} Co6t r:l malenal& ~ 

(b) Slb:oillacdoQ ~ 
(c) Employee berwlita ~ 

(d) Fhlnce coala 

(e) Oeprec:ialion aRI amonosabOn expense 

(f) Other expenses 

Totalexpenses(a+b+c+d+a+f) 

3 Profit before uuptloMIItema and tax (1·21 

4 Exceplionaf 111m. GIIW(Lou) (Refer nom 101 

5 Profit before tax (3+4) 

6 

7 

8 

9 

10 

11 

12 

Tax upensel(credit) (Refer note 9) 

(a) Ctner11ax 

(b) Oeferred lax 

Total tax el{pa,.. (a+b) 

Net proflt/{loss) for the period/year (5-6) 

Other comprehanaiva lnconW(Ioss) 
Items lhlt wll not be ~ to &tatemenl ol prolil «loa 

• Galn'(lolss} on -emerc ol defined beneiC pia,. 

• GmrW{Ioss} on,_ v-.. ol eqUty inslrumerts 

Income tax l1llatinlj to lema that wll not be rec:lasslfoed to proiC or loss 

Other comprehenun lncome/(lo&s} for the perlodfyear, net of tax (a+b} 

Tot.l comprehen&M lncome/(loss} tor the parlodlyaar (7+1} 

Paid up eqUty lhwe capital (F- value ol f 1 each) (Ref• Ide& 5 and 6) 

Olher~ 

Earin1Js per equly shire ol face vakJe ol f 1 each (Refer notes 5 and 6) 

(Nol anruafosed for the Werim period} 

(a) Basic [11 t) 

(b) o.ted (in f) 

See accompanyong nota& 10 lhD &landalone ~ frenclll ...uts 

Hindustan Conatructlon Co Ltd 

Hincon House, 
LBS Marg, Vikhroh (West), 
Mumbai · 400 083, lndJa 
Tel : +91 22 2575 1000 Fax: +91 22 2577 7568 
CIN : l45200MH1926PLC001228 

31-M.,·25 

(Refer note 11) 

1,330 24 

2810 

1,351.34 

13015 

546119 
7362 

10854 

15-48 

166.87 

1,o4U5 

316.19 
. 

316.19 

545 

63.06 
118.51 

228.31 

1.12 

(11.17} 

1.32 

(8.73} 

219.65 

18194 

1.26 

126 

f in c.rore unless olllerwlse &1a101d 

Quart., ancMd YeerencMd 

31~ 31-Mer-24 31-M.,-25 31-Mar-24 

Unaucfited (R.twnoC>o11) Audit.cl Auditod 

1,002.11 1.428 42 4.801 .05 5.042.78 

28.19 45.34 9803 125.30 

1,028..30 1,473.71 4,8.99.08 5, 1U.08 

138110 234.41 564.22 862.02 

5356G 789.87 2,52062 2.72588 

7!117 84.97 31en 32584 

138.38 13998 50836 542.89 

1850 12.30 8466 67.77 

103.2::1 12468 456 51 442.38 

1,009.19 1,366.21 4,.439.08 4,961.71 

11.41 107.55 460.00 201.30 
. 80.83 168.S8 

11.41 1118.18 460.00 369.16 

{73.63) 39.80 (45 78) 62.45 

308.45 10962 420.86 128.84 

234.82 141.42 375.08 191.29 

(211.41} 31.76 84.92 178.57 

(092) 0 .54 (164} 1_g,c 

(357} 5.73 (685} 19.45 

041 . 1.39 . 
(4.01) 6.27 (7.10) 21.39 

(220.41) 45.03 77.62 199.J6 

181 94 151.31 18194 151.31 

1,734 10 71!1977 

(1.27} 024 0.49 113 

(1 27} 024 049 113 

www .hccmd1a.com 



HI: I: 
STANDALONE BALANCE SHEET AS AT 31 MARCH 2025 

Particulars 

ASSETS 

Non-current assets 
Property, plant and equipment 

Capital wor1<-ln-progress 

Financial assets 

Investments in subsidiaries and joint ventures 

Other investments 

Trade receivables 

Loans 

Other financial assets 

Deferred tax assets (net) (Refer note 9) 
Non-current tax assets (net) 

Other non-current assets 

Total non-current assets 

Current assets 
Inventories 

Flllancial assets 

Investments in subsidiaries and joint ventures 

Trade receivables 

Cash and cash equivalents 

Bank balances other than cash and cash equivalents 

Other financial assets 

Unbnted work-in-progress (contract assets) 

Other current assets 

Total cUI'Tllnt assets 

TOTAl ASSETS 

EQUITY AND LIABILITIES 

Equity 
Equity share capital 

Other equity 

Total equity 

liabilities 
Non-current liabilities 
Financial fiabilities 

Borrowings 

Other financial liabi ities 

Provisions 

Total non-current liabilities 

Current liabilities 
Financial fiabilities 

Borrowings 

Trade payables 

- Total outstanding dues of micro enterprises and sman enterprises 

- Total outstanding dues of creditors other than micro enterprises and 
small enterprises 

Other financial liabilities 

Other current fiabilities 

Provisions 

As at 
31 March 2025 

Audited 

156.08 
6 .63 

1,453.80 
31 .07 

646.52 
256.27 

6.26 
204.90 
66.70 
53.23 

2,88U 6 

123.62 

134.85 
2,365.71 

545.47 
122.33 
208.24 

2,144.85 
216.84 

5,861.91 

8,743.37 

181 .94 
1,734.10 
1,916.04 

1,044.75 
1,265.53 

41 .50 
2,351.78 

460.99 

125.67 

1,935.74 

936.79 
996.23 

f in crore 
As at 

31 March 2024 
Audited 

228.79 
0.84 

1,594.15 
37.91 

654.99 
250.00 

5.27 
613.09 

11 .81 

56.32 
3,.453.17 

126.39 

-
1,852.73 

233.92 
50.35 

222.36 
2,069.17 

129.94 
4,684.86 

8,138.03 

151 .31 
769.77 
921.08 

1,478.51 
1,470.41 

34.68 
2,983.60 

257.71 

90.21 

1,706.06 

658.94 
1,247.05 

- 18.13 273.36 
Total current liabilities #., ~R.!:!.£!~ 4,475.55 4,233.35 

TOTAL EQUITY AND LIABILITIES f/.<;'V, "'\<?,_~1743.37 8,138.03 -

See accompanying notes to the standalone audited financial results r~{Hinco~ ~ouse, \~'\ ~~~·CHI~~ 
~----------------------------------~?~~~ v~~-;~~~~b~~~t}J~ .. h~~=~~------------l~~~~/ ~~ 
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"~0r,n; P..\ '0- ~ (,J ~ / ~~ - ~ [\~ .~ 
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HCC 
STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 MARCH 2025 

fIn crore 

Year ended 

Particulars 31 March 2025 31 March 2024 

Audited Audited 

A. CASH FLOW FROM OPERATlNG ACTIVITIES 

Profit before tax 460.00 369.86 

Adjustments for: 

Depredation and amortisation expense 64.65 67.77 

Anance costs 506.36 542.89 

Interest Income (53.07) (39.18) 

Gain on settlement of debt - (46.16) 

Gain on sale of land - (87.93) 

Reversal of impairment of financial asset (net) - (80.63) 

Financial guarantee income (19 89) (3.95) 

Dividend Income - (0.05) 

Employee stock optJon expenses 0.08 0.20 

Unrealised exchange gain on foreign currency translation (net) (3.99) (0.80) 

Profit on disposal of property, plant and equipment (net) (3.59) (6.06) 

Profit on safe of non current investment (5.62) -
Loss aDowance on financial assets 4.54 18.66 

Provision no longer required written back (7.74 (54.75 

481.73 310.01 

Operating proflt before working capital changes 941.73 679.87 

Adjustments for changes in working capital: 

Decrease/( increase) In inventories 2.77 44.04 
Oecreasel(increase) in trade receivables (509.05) 148.50 

Oecreasel(lncrease) In flllancial assets, other assets and unbilled worlt-in-progress (102.80) (96.64) 

lncraasei(Decrease) in trade payables, other fnancaal liabilities, othef liabilities and (253.29) (355.29) 
provisions 

Cash (used in)/ generated from operations 79.36 420.48 

Direct taxes (paid)lrefund (net) (4.85 (30.70 

Ne1 cash (used in )I generated from operating activities 74.51 389.78 

B CASH FLOW FROM INVESTlNG ACTlVITIES 

Purchase ol property, plant and equipment (16.65) (14.60) 

Proceeds from safe ol property, plant and equipment 21 .78 103.62 

Proceeds from repayment of Inter-corporate deposits (deemed Investment) 0.12 140.21 

Proceeds from sale of non current Investment 11 .00 -
Inter corporate deposit given - (25.19) 

Nat (investments ln)lproceeds from bank deposits (72.22) (3.40) 

I ntateSt received 7.33 6.94 

DIVidend received - 0.05 
Ne1 cash (UMd in )I generated from Investing activities (48.64) 207.83 

c CASH FLOW FROM ANANCING ACTlVITIES 

Repayment of long-term borrowings (226.05) (239 45) 

Repayment ol short-term borrowings (net) (6.18) (4 00) 
Proceeds from Issue of equity shares, net of expenses (Refer notes 5 and 6) 905.90 -
Inter corporate deposits received from a subsidiary company - 2519 

Finance costs paid (367.44) (361 84) 

Repayment of lease liabilities . (0 41 

Ne1 cash (used in)lgenerated from flnanclng activities 286.23 (580.51) 

Net lncreasel(decraase) In cash and cash equivalents (A+B+C) 312.10 17.10 

Cash and cash equivalents at the beginning of the year tf;'RUCTto11 233.92 216.30 "o Unrealised foreign exchange gain/(loss) 

/J ~ (0.551 0.52 

Cash and cash ~Iva Ients at the end of the year ~~7 233.92 

\\ ;u'j~ li'l)~-~~~~ ~ .!;;, ~., 

~~~ "'"d;,,~ 
~ 

,~ . 
* M MBAI * 
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MCC 
Notes: 

The standalone audited financial results fresults') of Hlndustan Construction Company Limited and its joint operations (together refemld to 
as the 'Company') for the quarter and year ended 31st March 2025 fthe Statemenf) have been prepared in accordance Wlth the recognition 
and measurement principles laid down in Indian Accombng Standard prescribed Wlder Section 133 of the Companoes Act. 2013 fthe Acf) 
and other recognized accounting practices generaHy ac:c:epted in India. The aforesaid results are in compliance with regulation 33 and 
Regulabon 52 read Wlth Regulation 63 of SEBI (Ustlng Obligation and Disclosae ReqUirement) Reguiatlon, 2015 as amended ('the Listing 
Regulations'). The material accounting policies appfoed on preparation of these results are consistent with those followed in the annual 
Standalone financial sta1ements for the year ended 31st March 2024. These results have been reviewed by the Audot Committee and 
subsequently approved by the Board of Directors of the Company at Its meeting held on 8th May 2025. 

2 The Company is engaged in the business of "Engineering and ConstrucUon". The Company's chief operating decision makers monitor and 
review the operating result of the Company as a whole. Therefore, there are no other reportable segments for the Company as per 
requirements of lnd AS 108, Operating Segment'. 

3 The Company's business is substantially seasonal in character and as a result, margins in the quarterly results vary, Including due to the 
nature of its business and consequent to receipt of awards/claims or events ....nch may lead to revision in cost to completion. Accordongly, the 
quarterly results may not be stnctly comparable. 

4 The total balance value ofWOI'k on hand as at 31st March 2025 is~ 11,85200 crore (31st March 2024. ~ 10,475.00 crore). 

5 0\.ring the current year, the Company has issued and a•otled 166,666,666 equity shares of~ 1 each at a pnce oft 21 per equity share 
(oncluding a premoum of t 20 per equity share) aggregabng ~ 350.00 crore to the elig•ble equoty shareholders on a right basis in the ratlo of 13 
equity shares for every 118 equity shares held. Pursuant 1o the aforesaid. basic and diMed earnings per share for the quarter and year ended 
31st March 2024 have been retrospecbvely adJUSted for effect of right issue. 

6 During the current year, the Company has issued and allotted 139,502,441 equity shares of face value of~ 1 each at a pnce oft 43.01 per 
equity share (including a premium of t 42.01 per equoty share~ aggregating t 600.00 crore to 41 qualifted institutional Investors. The 
following are the details of utilisation: 

Particulars fCrono 
Proceeds from Issue 600.00 
UUtsatlon of funds 

- Repaymert of loans to lenders 190.00 

- wottdng capital requirements 1!50.00 
- Payment of Issue expenset 33.12 
- Payment towards general ocrporate ~ 22.81 
Total utl'isation 395.93 
Amount unulliSed as at 31st March 2025 204.07 

7 Unbilled WOI'k-in-progress (contract assets), current trade receivables and norH:Urrent trade receovables outstanding as on 31st March 2025, 
includes t 308.59 crore, t 214.27 erore and' f 57.52 crora, respectively (31st March 2024: includes t 528.81 crore, II' 245.54 crore and~ 
57.52 crore, respectively), representing receivables from customers based on the terms and conditions implicit in the contracts and other 
receivables in respect of closed/substantially closed pro,ects. These receivables are mainly m respect of the cost over-run ans1ng due to 
client caused delays, devtation in design and change in scope of wortt. for v.tUch the Company os at various stages of negotiation/discussion 
with the cloent.& or under arbitration/litigation. Conslderlng the contradual1enabiity, progress of negotiationsldiscussoone/arbltrabonllitigalions 
and as legally advised in certain contentious matters, the Company is confident that these rec::e.vables are good and fully recoverable. 

8 As at 31st March 2025, the Company has investment (including deemed Investments) in its ~ly owned subsidfary, HCC lnfraslructure 
Company Limited f HICL') arnounUng tot 1,294.33 crore (31st March 2024: ~ 1,294.45 crore). While the consolidated net~ of HICL as at 
31st March 2025 has been substantially eroded, the management has assessed the fair value of HICL based on a valuation report from an 
independent valuation expert at year ended 31st March 2025. Tho valuation includes signifiC&nt judgements and estimates in respect of 
future business plans, outcome of litigations for favourable arbitration awards and expected share of future revenues of erstwhile 
subsidoaries. Accordingly, based on aforementioned valuation report, the management believes that the recoverable amount of investment in 
HICL Is higher than it carrying value. Statutory audotors report Is modifted in respect of this matter. 

9 During the quarter ended 3 1st December 2024, the Company has exercised the option to adopt the new tax regime for the previous year 
2023-24 (Assessment Year: 2024-2025) onwards, whoch provides an option for paying corporate tax at reduced rates as per 
provisions/conditions of Section 115BAA of the Income Tax Act. 1961. Plnuant to the adoption of the new tax regime, cUfT8nt tax expenses 
recognised in previous year f 54.74 crore have been reversed during quarter ended 31st December 2024 and year ended 31st March 2025. 
Further, as a result of adoption of the new tax regome, tho unused tax crecftts recognised are no longer utilizable and the net deferred tax 
assets on temporary taxable differences have been recognised using a lower tax rate resulting In reversal of deferred tax assets aggregating 
f 301 .22 crore. As at 31st March 2025, the Company has net deferred tax assets amounting to~ 204.90 erort1 {31st March 2024: ~ 613.09 
crore ), which mainly represents deferred tax assets on carried fono;artt unused tax losses and other taxable temporary drtrerences. The 
Company is confident of generating sufftcient taxable profits from the unexecuted orders on hand/future projects and expected realisation of 
cJalmslarbitratlon awards against which such deferred tax assets can be utilised and therefore considered good and recoverable. Statutory 
auditors' report IS modrfoed in respect of this matter. 

10 Exceptional Item for the quarter ended 31st March 2024 represents reversal of lmpainnent on financial assets amounting to f 80.63 crore. 
For the previous year ended 31st March 2024, reversal of IITlpelnnent on f~n&.ncial assets and gaon on sale of land aggregabng t 168.56 
crore. 

11 Fogures for the quarters ended 31st March 2025 and 31st March 2024 are the balancing figures~ the audited standalone figures for 
the year ended on that date and the published unaudited year-«KKate figures up to the none months period ended 31st Decamber 2024 and 
31st December 2023, respectively, which were subjected to hmiled review by the statutory auditors. 

www .hcclndla.com 
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13 Additional disclosures as per Clau.e 52{4) of Sea.rities and E>u:hange Board of India (listing 009afioos and OisclosLns Requirerne<ts) RegW.tions, 2015: 

Unit of Quarter ended Year ended 
Partlcula"' 

me»utement 31-Mar-25 31-0ee-24 31-Mar-24 31-Mar-25 31-M<Jr-24 

Debt EqlA!y ratio 
Times 0.79 1.03 1.92 0.79 1.92 

Total Debt/( Equity Share Capital+ Other eqt.ity less capital resecve) 

Debt Service Cowrage ratio : 
(Earnings belor8 interest", depreciation and amortisation, exceptional 

Times 2.03 0.82 1.35 1.08 1.02 
items and tax expense)l(lrterest" on debt for the period/year+ Principal 
repaymenl of bonowings and lease liabilities ~n ore year) - Amualised 

lnleresl. SeMce Collerage ratio : 
KEamings belor8 trterest", depreciation and amortisation, excep6onal Times 4.45 1.36 2.30 2.40 1.70 
items and tax expense )/Interest" on debt for the period/year) • Annua5sed 

OWtanding redeemable preference shares fin crore - . 

Oebemre redemption resene '~aore - 54.99 54.99 . 54.99 

Net W0111l 
'in crore 1,90085 1,680.89 905.88 1,900.85 905.88 

(Eqt.ity Shere Capital +other equity less capital reserves) 

Nat ProM/(loN) IIIIer tax t ~ crore 228.38 (216.41) 38.76 84.92 178.57 

Basic earnings per share (Not annualised lor the quarter) f 1 26 (1.27) 0.24 0.50 1.13 

OiiiAed eamlngs per snare (Not amuafised lor the quaner) f 1.26 (1.27) 0.24 0.50 1.13 

CUrl'8rf Rallo 
Tomes 1.31 140 111 1.31 1.11 

(Current assets/Current liabilities) 

l.ong-tenn debt tD wor1dng capital 
(Non-current borrowings + Current malt.w111es of long-term debe >"'et Times 1.07 0.98 3.76 1.07 3.78 
WOfttlng capital 

Bad debts to 8CXIOOI'U receivable ratio 
% . -(Bad debts/Ave<age trade receivables) - -

Cimini liability ratio 
Times 0.66 0.58 0.59 0.66 0.59 

(Curl'enllabUitiestrotalliabililies) 

Total debts tD lOla I assets ra1io 
Times 0.17 019 0 21 0.17 0.21 

[(Non-<:tmlrt borrowlr"QS +Cimini bo<rowings)'Total assets] 

OebCors TUI'IIO\Ief 
Times 1.79 1.40 2.25 1.74 1 .~ 

[(RevMue from operalions/A~~erage trade receivable))- Annuallsed 

lfM!ftOry T umover 
[(Cost of Goods Sold/Awrage lrwentory)] - Annuafised nroos 22.02 2197 31 .14 24.68 24.18 
Cost of Goods sold = Cost of materials conslA'lled + Subconlnldlng 
expenses 

Operating Margin 
((Eamlngs before finance cosls, depredation and amortisation. exceptional % 31.03% 1468% 15.02% 19.43% 13.62% 
items and tax expense less 01t1er income )/Revenue from operations] 

Net Profit/(loss) Margin 
% 17.17% -21.60% 2.71% 1.77% 3.54% 

[Profit alter tax/ReYenoe from operations) 

The Company comnue to mairtain 100% asset oover for the Non eon-tfble OebertLI'es issued by it. 

• Excludes interest expenses on Interest on advance from customers. 

-

~ 
~·;;~RUCT!o,y for Hlrdustan Construction Company Umited 

(Jc co 

~ 
§ C> 

~ . H ~ I{ M MBAI ~) { H1ncon ouse. 7 3 L.BS. Road, ~I 
-,.; /.¥ % Vikhrolr {W) ~ 

~-9eo ACCO~'.$!- ~ .C) 

* * Jaspnet Bhullw 
Date: 8th a-lay 2025 - -fi(Ms~\~'). 

Managing Dintc:lor & Chief Executive Officer 
Place Mumbai - DIN : 03644691 

www .hccindta.com 
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Anne>lunl 

St.tement of ~act of Audit Qualifications (f« .udit report with modified opinion) submilted a1oogwt111 Annual Audited Financial Results (Sundalone) 
St.tement on lmpkatlon of Audit Oualifl«<lons tor the Financial Year endecl31 Man:h 2025 

(See RegulaiiOn 33152 of1tleSE81 (LOOR}Amenclmenl Reg.-avons. 2016)) 

1 Tumoverl!tltal income 
2 Toul expenditure 
3 Excep~onal llemS 
4 Net profit for lhe year after tax 
5 Earnings pe< share • f 
6 Totalassets 
7 Total liabilitieS 
8 Networlh 
9 Any o4her finanaall1em(s) (as fell appropnate by the management) 

a. o.tails of Audl Qualification: 

f In c:rore •Kelll ewnlngs per • ......, 

Audited F9Jres Adjusllld Figures 
(H rep«<lld before adju&flng for quallficat1ons) (audilad flgu- after 8djusllng for qualilk:atlona) 

4,899.D8 Not ~ble [Refer notes II (a) (I) 10 (H) below] 
4.439.08 NoiiiSC8tlalrnlble [Refer notes II (I) (I) to (II) below] 

- Net ascertainable [Refer notes II (e) (I) to (il) below] 
84.92 No! asoertalnable [Refer notes II (I) (I) to (ii) below] 
0.49 No! asoat1ainable [Refer notes II (a) fol to (ii) below] 

8,743.37 Not asoenalnable [Rater notes 11 <•> (i) 10 (i) below) 
6.827.33 Not 8S0e1181nable [Rater notes II (a) OliO (i) below) 
1,916.04 Not asce<1alnable (Reier.- II (a) (1)10 (I) below) 

(I) Note a to the accanpenyong Slat.ement. the~' imlesm-ts in sublldiaries as at 31st March 2025 
llldudea ;,_in HCC lnfnls1ructlxe ~ Umited ('HICl.1, Ita wildly- subsidiary, atnOI.W1Ing 
10 f 1294.33 crore, alaled at cosl. The subsi«Nry's arosoidated net~ as at 31 Mlrch 2025 is 
substanllely eroded but, ltle said 1rweslment is considered fiAiy 1'8<X>¥erabie by the m.>agement on h! 
basis of laclors s1aled In the aforesaid note including a valuadon ~ otJmlned rram an ·~ 
valuer 
....,.._, In the ablenca of""""-" appropnate .OOt! ~ to support !he significant~~ end 
eslima1es apploed by lhe rnanagerrart "' !he afcnwnenloned vatua1ion report, we ere unable to c:onmen 
upon !he a~. if any, that are reqwed to the C8fl)'lng value of the -'oreNkl inl'eStment end 
~tial iq)ecl, if any, on 1t1e ~nylng Stat...._ 
{II) Note 9 to the ~ying Statement. !he Company has real!Jlised net defen'ed In assets 8lllOLWIIJng 
tot 204JIO cta11 as 8131 Mltdl2025. which mainly lrdides deterred tax assets on carried forward ...,used 
tax losses and other taJ<llble lemporary differences on ltle basis at upeded 8\'ailability at future taxable 
ptelit& for utilization of IUCh def81Ted tax assets Howeller . ..,. .,. unable to obtain suffodent approptlalej 
8lidlt eoA<Ience ~th respec;l to the proJec:tlons lor future taxable profits prepared by the management and 
ltlen!lore, are uneble to comment on any adpstments th.t may be required to the c&rr)lng valUe at aforesaid 
net deferred tax assets as at31 at March 2025 

b . Type of Audit Quallflc:ation: Clualllled O!llnlon 
c . Fr.quency of Qua~tion: Clualtficatlon II (I) (I)· AWearing In continuallon sinoe the quarter/period ended 31 December 2021; 

ClualtratJon II (a) (•) • ~erlng in continvalon since the quarter end )'8ilf ended 31 Matd\2020; 

d . For Audit Ouanne.tlons where the Impact Is quanm.d by the Net applicable as the Impact Is IM1Quantified 
audit«, M vlewa: 

•· F« Audit Qualif'oc.tiona where the imNct is not cauantlf*IIIY the auditor: 
I) wa.....,.nra aliiMtlon on the ~of-~~ qualifocation: Not ascer1111nel>le 

I) If manag-nt Is unable to eallmate the ~ reuons for the n (a) (i) 14 II 31st Ulrch 2025, !he ~ has ln--.r (•nc:luding deemed ......estments)ln its wholl~ 
aame: OMied Sl.tlsicl~. HCC Wrutructure Company Lmted ('HICL 1 wnounbng to f 1.294.33 crore (31st March 

2024: ~ 1,294 ~5 crore) Wlule lhe consoldated net worth of HICL as at 31st March 2025 has been 
IUbslanli8lly -· the management hes assessed 1t1e fllir value of HIO.. based on • valuation rt!pOrl rram 
an independent valuallon expert a1 year ended 31st March 2025. The ve1uat1on InCludes sogmicant 
)Jdgements and ectimale& in rasped of fulure business pl... outcome of llllgations lor fa~ 
arbi1Tadon ~~ end axpec:ted sl\8re of future reW!rlueS of erstwtule subsicl.-. ~. besed on 
aforementioned vailJBtion repcll1, the management belieYSS lhat the ,_.able amourt of Investment rn 
HIO.. is hig1er than II carrying value. StaMcry auditors report IS modified in respect of this matter. 

Ill) Auditors' comments onJllor_(li}llbove 

IIISignalollea: 

For .... und M. Chit ... & Co. 
O>er1ered Ac:c:ountanls 
(Fum's ReglsnLon No. 106655W) 

~ 
S. M.Chble 
PaMer 
Membenhlp No .. 111383 -

9ll 
~AcCO~ -

-

II (e) (u) 14 at 31st Mardi 2025, the Company has net deferred laxasaeta ernou<1bng to f 204.90 crore (31st 
1\Yrch 2024: f 613.00 aore), ...nich mainly represent.. deferred tax assets on c:erTied tc.ward unused tax 
losses and other taxable temporary differences. The Cor11lany Is confident of generabng suffiaent taxable 
profits rram the ..,.,..,...lad orders on handlfuwre projecls end expecled realaallon of ctaims/erbltretion 
awards against which such deterred tax assets can be Ulifrsed and therefor.. considered good end 
~able. Stalutory auctun' report is modified in respect of lin matter. 

Included In detllils of eudito(s qualificalions slated ab<MI 

u.n.gtng Director & Chief~ Ot!icer 

DIN : 03644691 

Mahec>dra Singh Mehca 
Aucit Coonrritlee Olallll'>an 
DIN : 000111566 

www. hccmd1a.com 
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Independent Auditor's Report on Consolidated Annual Financial 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 

Qualified Opinion 

1. We have audited the accompanying consolidated annual 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 for the quarter and year ended 31 51 March 2025, attached 
herewith, 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. In our opinion and to the best of our information and according to the explanations given to us 
and based on the consideration of the reports of other auditors on separate audited financial 
statements of the subsidiaries, associates, joint ventures and joint operations, as referred to in 
paragraphs 14 and 15 below, the Statement: 

(i) includes the annual financial results of the following entities; 

Sr. No. Name of the Company 
Reporting Entity 
Hindustan Construction Company Limited 

Subsidiaries 
1 HCC Contract Solutions Limited 

2 Panchkutir Developers Limited 

3 HCC Mauritius Enterprises Limited (HMEL) 

4 Highbar Technologies Limited (HBTL) 

5 HCC Infrastructure Company Limited (HICL) 

6 HCC Mauritius Investment Limited 

7 HRL Township Developers Limited 

8 Maan Township Developers Limited 

9 HRL (Thane) Real Estate Limited 

10 Steiner AG (upto December 20, 2024) 

11 HCC Aviation Limited (upto March 31 , 2024) 

12 Nashik Township Developers Limited (upto March 31 , 2024) 

13 Powai Real Estate Developer Limited (upto March 31, 2024) 

14 Steiner Construction SA (upto January 18, 2024) 

15 Western Securities Limited (upto August 14, 2024) 

16 
HREL Real Estate Limited (upto March 31, 2024) 

q kf. 
I 
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17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

37 

38 

39 

40 

41 

42 

43 

Step Down Subsidiary 

Steiner Eagle AG (Step down subsidiary of HMEL from December 20, 2024) 

Manufakt8048 AG (Step down subsidiary of Steiner AG up to December 
20,2024) 

Steiner Promotions et Participations SA (Step down subsidiary of Steiner AG) 
up to December 20,2024) 

Steiner Projekte AG (Step down subsidiary of Steiner AG up to December 
20,2024) 

Steiner India Limited (Step down subsidiary of Steiner AG up to December 20, 
2024) 

Steiner (Deutschland) GmbH (Step down subsidiary of Steiner AG up to 
December 20,2024) 

VM + STAG (Step down subsidiary of Steiner AG up to December 20, 2024) 

Steiner Leman SAS (Step down subsidiary of Steiner AG upto May 17,2023) 

Narmada Bridge Tollways Limited (Step down subsidiary of HICL) 

Badarpur Faridabad Tollways Limited (Step down subsidiary of HICL) 

HCC Operation and Maintenance Limited (Step down subsidiary of HICL) 

Raiganj - Dalkhola Highways Limited (Step down subsidiary of HICL upto 
February 14, 2025) 

Associate 

Highbar Technocrat Limited (Associate of HBTL) 

Evostate AG (Associate of Steiner AG up to December 20, 2024) 

Hegias AG, Zurich (Associate of Steiner AG up to December 20, 2024) 

Evostate lmmobillen AG (Associate of Steiner AG up to December 20, 2024) 

MCR Managing Corp. Real Estate (Associate of Steiner AG up to December 
20, 2024) 

Joint Ventures 

Prolific Resolution Private Limited (w.e.f. September 30,2023) 

Joint Operations 

Kumagai - Skanska - HCC - ltochu Group 

HCC- L& T Purulia Joint Venture 

Alpine- Samsung- HCC Joint Venture 

Nathpa Jhakri Joint Venture 

Alpine- HCC Joint Venture 

HCC Samsung Joint Venture CC 34 

HCC- VCCL Joint Venture 

HCC- HOC Joint Venture 

Werkarena Basel AG (up to December 20, 2024) 

(ii) presents financial results in accordance with the requirements of Regulation 33 and 
Regulation 52 read with Regulation 63 of the Listing Regulations, except for the possible 
effects of the matter described in paragraph 3 below; and 
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ACcOuNT ti~ gi~es a true and fair view in conformity with the recognition and measurement principles laid 

down in the applicable Indian Accounting Standards ('lnd AS') prescribed under section 133 
of the Companies Act, 2013 ('the Act') read with the Companies (Indian Accounting 
Standards) Rules, 2015, and other accounting principles generally accepted in India, of the 
consolidated net profit after tax and other comprehensive income and other financial 
information of the Group, its associates and joint ventures, for the quarter and year ended 
31st March 2025 except for the possible effects of the matter described in paragraph 3 below. 

' 

Basis for Qualified Opinion 
3. As stated in Note 5 to the accompanying Statement; the Holding Company has recognised net 

deferred tax assets amounting to ~ 204.90 crore as at 31 st March 2025, which mainly includes 
deferred tax assets on 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, 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 31st March 2025. 

Audit report of the erstwhile Statutory auditor on the consolidated audited financial results of the 
Company for the quarter and year ended 31st March 2024 dated 24th May 2024 and our review 
report dated 13th February 2025 on the consolidated unaudited financial results for the quarter 
and nine months period ended 31st December 2024 were also qualified in respect of the above 
matter. 

4. We conducted our audit in accordance with the Standards on Auditing specified under section 
143(1 0) of the Act. Our responsibilities under those standards are further described in the 
Auditor's Responsibilities for the Audit of the Statement section of our report. We are independent 
of the Group, its associates and joint ventures, in accordance with the Code of Ethics issued by 
the Institute of Chartered Accountants of India ('the I CAl ') together with the ethical requirements 
that are relevant to our audit of the financial results under the provisions of the Act, and the rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence obtained by us together 
with the audit evidence obtained by the other auditors in terms of their reports referred to in 
paragraphs 16 and 17 of the Other Matters section below, is sufficient and appropriate to provide 
a basis for our qualified opinion. 

Emphasis of Matters 
5. We draw attention to Note 4 to the accompanying Statement regarding the position relating to 

recoverability of unbilled work-in-progress (contract assets), current trade receivables and non­
current trade receivables amounting to ~ 308.59 crore, ~ 214.27 crore and ~ 57.52 crore, 
respectively, as at 31st March 2025, which represent receivables in respect of closed/ substantially 
closed/ suspended projects. The Holding Company is at various stages of negotiation/ discussion 
with the clients or under arbitration/ litigation in respect of the aforementioned receivables. 
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 opinion is not modified in respect of the above matter. 

Responsibilities of Management and Those Charged with Governance for the Statement 
6. The Statement, which is the responsibility of the Holding Company's management and has been 

approved by the Holding Company's Board of Directors, has been prepared on the basis of the 
consolidated annual financial statements. The Holding Company's Board of Directors is 9¢-., 
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responsible for the preparation and presentation of the Statement that gives a true and fair view 
of the consolidated net profit or loss and other comprehensive income, and other financial 
information of the Group including its associates and joint ventures in accordance with the lnd AS 
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) 
Rules, 2015 and other accounting principles generally accepted in India and in compliance with 
Regulation 33 and Regulation 52 read with Regulation 63 of the Listing Regulations. The Holding 
Company's Board of Directors is also responsible for ensuring accuracy of records including 
financial information considered necessary for the preparation of the Statement. Further, in terms 
of the provisions of the Act, the respective Board of Directors/ management of the companies 
included in the Group and its associates and joint ventures, are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act, for safeguarding of the 
assets of the Group, and its associates and joint ventures, and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively, for ensuring 
the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the financial results, that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. These financial statements have been used for the 
purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid. 

7. In preparing the Statement, the respective Board of Directors/ management of the companies 
included in the Group and of its associates and joint ventures, are responsible for assessing the 
ability of the Group and of its associates and joint ventures, to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting, unless the respective Board of Directors/ management either intends to liquidate the 
Group or to cease operations, or has no realistic alternative but to do so. 

8. Those respective Board of Directors are also responsible for overseeing the financial reporting 
process of the companies included in the Group and of its associates and joint ventures. 

Auditor's Responsibilities for the Audit of the Statement 

9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 
free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not a 
guarantee that an audit conducted in accordance with Standards on Auditing specified under 
section 143(1 0) of the Act will always detect a material misstatement, when it exists. 
Misstatements can arise from fraud or error, and are considered material if, individually, or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of this Statement. 

10. As part of an audit in accordance with the Standards on Auditing specified under section 143(10) 
of the Act, we exercise professional judgment and maintain professional skepticism throughout 
the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from 

~/ 
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error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control; 

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

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

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

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in 
a manner that achieves fair presentation; and 

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

11. We communicate with those charged with governance of the Holding Company and such other 
entities included in the Statement, of which we are the independent auditors, regarding, among 
other matters, the planned scope and timing of the audit and significant audit findings, including 
any significant deficiencies in internal control that we identify during our audit. 

12. We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

13. We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD1/44/2019 dated 
29 March 2019, issued by the SEBI under Regulation 33(8) of the Listing Regulations, to the 
extent applicable. 
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Other Matters 
14. We did not audit the annual financial statements of twenty two (22) subsidiaries included in the 

Statement, whose financial statement reflects total assets of~ 2074.69 crore as at 31st March 
2025, total revenues of~ 980.85 crore, total net loss after tax of~ 32.96 crore, total 

comprehensive income of~ 24.53 crore, and cash outflows (net) of ~131.56 crore for the year 
ended on that date, as considered in the Statement. The Statement also includes the Group's 
share of net loss after tax of ~ 159.76 crore and total comprehensive loss of ~ 159.76 crore for 
the year ended 31st March 2025, in respect of five (5) associates and one (1) joint ventures, whose 
annual financial statements have not been audited by us. These annual financial statements have 
been audited by other auditors whose audit reports have been furnished to us by the 
management, and our opinion 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 audit reports 
of such other auditors, and the procedures performed by us as stated in paragraph 4 above. 

Our opinion is not modified in respect of these matters with respect to our reliance on the work 
done by and the reports of the other auditors. 

15. We did not audit the financial statements of nine (9) joint operations included in the Statement, 
whose financial information reflects Group's share of total assets of~ 146.24 crore as at 31st 
March 2025, and Group's share of total revenues of ~ 322.1 0 crore, total net profit after tax of ~ 
4.04crore, and total comprehensive income of~ 4.04 crore, and cash flows (net) of~ 14.64 crore 
for the year then ended, as considered in the Statement. These annual financial statements have 
been audited by the other auditors, whose audit reports have been furnished to us by the 
management, and our opinion, in so far as it relates to the amounts and disclosures included in 
respect of these joint operations, is based solely on the audit reports of such other auditors. 

Further, of these joint operations, the financial statements of four (4) joint operations have been 
prepared in accordance with accounting principles generally accepted in India, including 
'Accounting Standards' issued by the I CAl. The management of Hindustan Construction Company 
Limited ('HCC') has converted the financial statements of such joint operations in accordance with 
lnd AS. Our opinion, in so far as it relates to the amounts and disclosures included in respect of 
these joint operations is based on the audit report of the other auditors and the conversion 
adjustments prepared by the management of the HCC. 

Our opinion is not modified in respect of the above matters with respect to our reliance on the work 
done by and the reports of the other auditors and the converted Financial Results/financial 
information certified by the Board of Directors. 

16. The Statement includes the consolidated financial results for the quarter ended 31 st March 2025, 
being the balancing figures between the audited consolidated figures in respect of the full financial 
year and the published unaudited year-to-date consolidated figures up to the third quarter of the 
current financial year, which were subjected to limited review by us. 
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17. The Statement includes comparative financial figures for the Quarter and Year ended 3151 March 
2024 which was audited by the predecessor audit firm, where they have expressed modified 
opinion vide report dated 24th May 2024. 

Our opinion on the Statement is not modified in respect of this matter. 

For Mukund M Chitale & Co 
Chartered Accountants 
Firm Registration No: 1 06655W 

S.M Chitale 
Partner 
Membership No.: 111383 

UDIN: 25111383BMKWNP5791 

Place: Mumbai 
Date: May 8, 2025 



HI: I: 
STATEMENT Of' COHSOUDATED FMAHCIAI. RESULTS fOR THE QUARTER AND YEAR EM>ED 31ST MARCH 2125 

Sr. 
Pattlculato 

No. 

Con~nulng~ 
1 Income 

(a) Revenue from__.,. 
(b) Olher Income 
Totallncomo (e+b) 

2 Expenses 

(a) C:O.l of malerials consumed 

(b) Subc:or*Ktlng ._.ses 
(C) Cha<lges ll'lirM!nlarles 

(d)~ benelils upense 
(o) FNnoe coolS (f)Oepo _____ 

(g)Oiher-
T- ,_,_(e+b+c<d+e+f+g) 

3 Prdll(loss) - shon In prof'ot/lloes) of ..--
- jolnC-

ou:.pt~anollloms-ua(1-2) 

4 Slwoln~)at--jolnt-(nel) 
5 Proflllllou) bri:n ~-- -(3+4) 

• EJocopllonol-.o - Gwl (!Wet"""' 7} 

7 Prolill(lon) bsfoR ua (5+6) 

• T• exponMI{etMk) (Refer noc. 6} 
(a) Current 1811 

(b) Oef•n•IIBX 
Toc.llaX -se/(~11) (e+b) 

II Prolll/(lou) for tho period/yur from conunufn9 operallons (74) 

10 DIKontlnued Operations (Refe< nOla 9) 

Prolill(lou) before tax from clsoon1lnued """'*""" 
Tax- at dilccnlinued cpn1lcno 

Prollll{loaa) from dlsconllnuod ~ona (otter tax) 

11 Not proflll(loas)fTom 10ial ~ (t+IO) 

12 OIIM< c_.,..,.,..,.lncome 

(a) llomo t1lt •net lD be--lD-at~ or lob 
• Golno{lou) on,_ d delned benell Pans 
-~)on!W.-r:Jequo~r........,..... 

lnccma t. ~ lD lems Chat .,.not be........, IDIWcC!Ior lou 
(b)--w11 be ..-.aledlD-at prc(t or lou 

• r....-.~loss) relallng lD iorolgn _....,. 

Income l8X r-.g 10 otems !hat wll be recleullled lD CJrafl or lou 

OIIM< c--- tncomel(lou) for the~- net of tox (•<!>) 

13 Toc.t c.......-lncomel{loss) for the poriodlyur (I 1+12) 

Profi1J(Ioes) for the potlod/yur atlri- to: 
- Owners at lhe patWil 

- Non - ..,...-ng lnlonst 

Other c......,_tlwl~ou) for the petlod/yur olt111wUb!o10: 

- Owners d 1he porenl 

- Non - Qlnlr<61g ln•est 

Tolol ~ lncomel{loss) for lh• poriod/y- .urlbulable to: 
- Owners dille-
0 Non - '""*cling lnleresl 

1• P-'d Ul> oqo.Oiy -· aopibl (Face v- d ~ t -"l ~- 2 one! 3) 

15 OlNr eq.Oty (e>a::Uihg ---,_, 

15 ~IDM) pwahwe (Face-at f 1•ch) <--2& 3) 
(Not........,"" .. "'*""' penods) 
(a) fO< continuing ~ons 

• S.C EPS {t1 f) 
- DllMd EPS {t1 f ) 

(b) f<>< d*<>ntlnuod ~· 
- Billie EPS {t1 ~~ 
- OUid EPS (In f ) 

(c) for tot.! _.lions 
--EPS{t!f) 
• Dlned EPS (In ~) 

• ·~ amaunlless...., { t 111<11 
See "'*" 10 1he c:onsolic!-.d """*' ftnancaal .... 

Hlndustan 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 

31--25 

-notaiO 

1,373.70 
IUO 

1,312.20 

13015 

563.56 

78.09 

111..36 

22.34 

174.41 

l,t77.tl 

)14.21 

(14UJol 

173..25 

-
173.25 

1~ 

81.64 

13.17 

9CI.OS 

-

110.01 

ow 
(It 11) 

1.32 

31.88 
-

22.J8 

113.06 

9008 

22.98 

-

113.116 

181.84 

0.50 

0.50 

-

0.50 

0.50 

au-..-
y __ .., 

31.Dc-24 31-Mw-2.1 31--25 31--2.1 

~ Relernoc. 10 Audited Audll.cl 

1,00681 1,77313 M03.37 1.006.18 

~.35 38.82 123.20 132.a7 
1,011 16 1,113.05 6.T21.57 7,139.75 

131190 234.44 e&C22 882.05 
31613 1.272A6 2.856 !17 4,2&1.65 
30533 4096 337.04 1018 

130~ 173.19 492.84 642.<16 
18309 1&1.18 599.70 81327 

118.51 17.81 183.118 106.10 
148.37 1118..511 ~ !5SI.57 

1,309.1f 2.073.33 6,673.30 7,254.26 

(24373) (2M.ll) 153.27 (114.51 

(52.21) 18-'4 (1511711 41..39 
(296.00) {241M) (tAt) (73. 12 

5211111 &:11.29 529.&:1 850.75 

233..14 409.15 523.1& T77.U 

(4044) 40.67 (13.89) 8964 
313.01 122.Q5 Cl.42 168.67 

272.57 1&3.&2 410.53 24821 

(31.12) 2.46.23 112.63 529.42 

- (11.30) (51.26) 

- - -
- (0.30) - (51.26) 

(31.12) 24Ul 112.13 4TI.16 

(0.82) 48.51 (1.79) 49.97 

(3.57} 5.74 (6.85) 19.48 

0.41 - 1.311 (0,04) 

(1.38) (24.<16) 58.41 (1.115) 

(5M) 2UO 81.16 &7.54 

(401) 21&.73 l&l.TI 545.70 

(31.92) 2AS.S3 112.63 4Tit6 

- (0.00)' - (ODOr 

(5.otfl 21110 51.16 67.54 
(000)" (O.DO)" 

(44.38) 27573 163 79 54570 

(D.OO)" <o.oor 

181.84 151.31 181.84 151.31 

723.711 (319.79) 

(023) U6 066 3.36 
(023) 1.58 0.66 3.34 

- (ODO)" - (0.32) 

- (000)" (0.32) 

(0.23) 1.58 066 3.03 
(0.23) 1.56 066 302 



CONSOUDATEO BALANCE SHEET AS AT 31 MARCH 2025 

Particulate 

ASSETS 

NorKurrenc assets 
Property, plant and equipment 

Rlght-of-use assets 
Capital W()ri(~ress 

lnvestrnenl property 

Goodwl 
Other lnlanglble assets 
Investments in associates and joint ventures 

Fnanclal esaets 
Other '""-tmenns 
Trade rec:eNables 
Loans 
Other financial assets 

Defenwd tax assets (net) (Refer note 5) 

lllon-wrrent tax assets (net) 

Other non-ciMTefll assets 
Total non<urrenc aaets 

CurrentMS.U 

lnveniOtles 
Filancial assets 

lrweslmenls 

Trade recetVables 

Cash and cash equivalents 

Bank balances ott-than cash and cash equivalents 

Other financial assets 
Unbled W()ri(.fl.progress (contract assets) 

Olher cumwrt as.sets 

Assets held for sale 
Total current aua1s 

TOTAL ASSETS 

EQUITY AND LIABIUTIES 

Equity 

Equity share capilal 

Other equity 

Equity utribut.-ble to owners of the .,..nc 
N~nterest 
Total equity 

Liabilities 
NOIKurrenc llllbllltles 

Financlalliablities 

Borrowings 

l-labltles 
Other linancialliabilties 

Provisions 

Total non-currenc labilitiH 

Currenc liabilities 

Fonanclal lablibes 
Borrowtngs 

Lease llablties 

T rado pay abies 

- TOial outstanding dues cl micro antelprises 8nd smaf eniBrpoiles 

- Total outstanda'lg dues cl credllots o4her than micro enterpfllles 
and smal erne. pltses 

Other financlelliobillies 

Other C4KTel'lt lablllles 

Current tax liabililills 
Provisions 

Total currenc llabllllles 

TOTAL EQUITY AND UABIUTES 

• re~ts amount less than t 1 lakh 

-

11~1 1 R~ RMti 1% I 
~~\ Vikhroli (W) /~· 

Ao .. t 
31-Mar-25 

185.57 

-
6.63 

0.23 

-
56.26 

3 1.55 

35.25 

688.79 

79.09 

811.82 

207.51 

94.85 

53.23 

2.2$.78 

128.00 

43.56 

2,388.15 

56948 

138.94 

14.65 

2.322.69 

22143 

5,12UO 
10.65 

5,837.55 

8,088.33 

181 .94 

723.76 

905.7. 

-
105.70 

1,()44.76 

-
1.265.53 

42.67 

2.,352..96 

834.35 

-
125.67 

1,966.76 

1,028.20 

1,027.14 

28.14 

19.41 

4 ,82t.67 

8 ,088.33 

HCC 
f In crore 

As at 
31-MM-24 

28-4.07 

93.62 

o.s.. 
3 .45 

3.38 

64.09 

206.82 

38.56 

703.15 

36.78 

10.05 

623.43 

43.48 

118.82 

2,230.54 

436.31 

0.15 

2,204.17 

398.73 

114.39 

59.78 

3,414.29 

201,04 

1,821.84 

-
6.121.84 

9,059.38 

151.31 

(319.79) 

(168M) 

o.oo· 
(168M) 

1,671.52 

96.89 

1,470.55 

95.35 

3,334.31 

43695 

17.18 

90.38 

2 ,383 11 

1.016.48 

1,651.17 

0.21 

298.07 

5,893.55 

9 ,059.38 

www.hccindia co 



HI: I: 
CONSOUDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 MARCH 2025 

Particulars 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Profit before tax including discontinued operations 

Adjustments f« : 
Oepfeciation and amortisation expense 
Anance costs 
Interest income 
Fair valuation gain on subsequent measurement of financial assets 

Profit on sale of non current investment 

Gain on sale of land 
Gain on settlement of debt 

Gain on derecognition of financial liability 

Gain on deoonsofidatlon of erstwhile subsidiaries 
Share of profiV(Ioss) of associates and joint ventures 
Dividend income 
Unrealised exchange gain on foreign currency translation (net) 
Profit on disposal of property, plant and eq~.tpment (net) 
Share based payment elq)ense 
Loss allowance on financial assets 
Provision no longer required written back 

Operating profit before wotillng capital changes 

Adjustments for changes In wotillng capital: 
(lncrease)tdeo"ease in Inventories 
(lncrease)tdecrease in trade receivables 

(lncrease)ldecrease in other financial assets, other assets and unbilled llt'Ofl(-lo-progress 

lncreasel(deo"ease) in trade payable$, other financial liabilities, other labilities and 
provisions 
Cash (used In )I generated from operations 
Direct taxes paid {net) 
Net cash (used ln)lgenerated from operating activi ties 

B CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of property, plant and equipment 
Proceeds from disposal of property, plant and equipment 
Proceeds from sale of investments 
Investments in associates 
Net proceeds from bank deposits 
Interest received 
Proceeds from sale of erstwhile subsidiaries 
Dividend received 
Net cash (used ln)lgenerated from Investing activities 

C CASH FLOW FROM FINANCING ACTIVmES 

Proceedsi(Repayment) of long-term borrowings 
{Repayment) of short-term bon'owings {net) 
Proceeds from issue of equity share capital by Holding Company, net of expenses {Refer 
notes 2 and 3) 
Repayment of lease liabilities 
Proceeds from Issue of equity shares by Stbsidlary 
Flnance costs paid 
Net cash {used l n)fgenerated from financing activities 

Net lnc:rease/(decrease) In cash and cash equivalents {A+B+C) 

Cash and cash equivalents at the beginning of the )'911' 

Impact of deconsolldation of erstwhile subsidiaries 
Unrealised foreign exchange gain (net) 
Cash and cash equivalents at the end of the year 

-

f In crora 
Year ended 

31-Mar-25 31-Mar-2<4 
Audited Audited 

52316 

163.98 
599.70 
{44.34) 

(7.97) 

{312.75) 

(216.90) 

159.76 

{18.15) 
(3 59) 

008 
4.54 

(23.00 
301.36 

82A.52 

307.38 
(262.26) 

{9n.27) 

24147 

138.84 
(5.23 

133.61 

(17.85) 
24.00 

(58.72) 

15.51 
(24.79) 

15.40 
11 00 

(35A5) 

{208.86) 
{111 .82) 

905.90 

{27.93) 

{447.84 
109A5 

207.61 

398.73 

(36.31) 
{0.55\ 

7211.37 

105. 10 
8 13.27 
(31.10) 

(275.80) 

(87.93) 
{55.75) 

(762.82) 

{41.39) 
(0.07) 

(23.13) 
(6.06) 

0.20 
19.33 

(64.94 
(411.09) 

315.28 

54.21 
425.74 

{746.15) 

80.50 

129.58 
(38.90\ 

90.68 

(18.63) 
98.61 

0.26 

457.19 
14.93 

272.42 

0.07 
824.85 

(284.69) 
{45.32) 

(33.05) 
15.25 

{462.03 
{809.84) 

105.69 

581.91 

(31 3.96) 
25.09 

569A8 398.73 -



HCC 
CONSOUDATED SEGMENT REVENUE, RESULTS, ASSETS AND UABIUTIES 

fIn crOf'e 
Quarter ended Year ended 

Sr. 
Particulars 31-Mar-25 31-0ec-24 31-Mar-24 31-Mar-25 31-Mar-24 

No. Rater note 10 Unaudited Rater nota 1 0 Audited Audited 

1 Segment revenue 
Engineemg and construclion 1.331 .10 1,001 .10 1,529.37 5,257.28 6,256.08 
Real estate . (3.05) 269.37 390.10 938.69 
I nfrastrocture 9039 37.94 81.47 163.55 94.86 
Others 1.12 0.78 4.70 3.18 6.50 
UnallOCable Revenue - (0.66) - 13.62 -
Less: Inter segment revenue (4891} 129301 1111 781 1224 36 (289.35 

Revenue from continued operations 1,373.70 1,006.11 1,773.13 5,603.37 7,006.78 

Revenue from discontinued operatlons - - 12.33 - 1,780.16 

Rawnue frOf'O total operations 1,373.70 1,006.11 1,7S5A6 5,603.37 8,786.94 

2 Segment results 

Engineering and construction 16039 (7.07) (272.23) 324.71 (135.26) 
Real estate 1 29 (348.97) 11.09 (329.44) 67.99 
Infrastructure 10.29 20.60 3007 15.66 23.99 
Others 1.28 214 {10.37) (17.42) (29.84) 
Unalocable - 3730 - - -

Profit/ (loss) befOf'e uceptlonal Items, tax and discontinued 
173.25 (296.00) (241.44) (6.A9) (73.12) 

operations 
Exceptional it.ms- Gain 

Engineering and construction - . 651.29 - 654.02 
Real estate - - - - 86.73 
lnfrastructl.re . 312.75 - 312.75 110.00 
Others . 216.90 - 216.90 -
ToGI . 529.65 651.29 529.65 850.75 

Profit before tax and discontinued operations 173.25 233.65 40i.l5 523.16 777.63 

Profit/(loss) before tax from discontinued operations - - (0.30) - (51.26) 

Profit before tu from total operations 173.25 233.65 409.55 523.16 726.37 

As at 
31-Mar-25 31-0ec-24 31-Mar-24 
Audited Unauclted Audited 

3 Segment assets 
Engineering and construction 7,532 07 8,178.68 7,04120 
Real estate 64 79 49.05 1,110.48 
Infrastructure 442.51 438.29 442.51 
Others 48.96 41.89 41.03 
Unallocable assets . . 42416 

Total Assets 8 088.33 1,707.91 9059.38 

4 Segment liabilities 
Engi-leering and construction 6,793.39 7,518.09 7,708.56 
Real estate 21 .80 21 .81 208.97 
Infrastructure 74.13 88.49 394.6 1 
Others 293.31 286.48 20821 
Unallocable liabilities - . 707.51 

Total Uabilit.ies 7,182.63 7,914.87 9;rz7.86 

www .hccindie.com 



Not-
1 The consolidated eudiled lin..oel results rresutts') of Hindvslan ConMudlon Canpeny l..lmiled and 113 jcinl ope<ations (together,..,_ 110 .. the 'Hakling ~ or 'HCC1 rod 

rta ~-(the Holdlng Compeny -Its~ logef>er referreclto •..,. Gnlup1 end eaoc:iales- joont wnture for the~ rod ye. ended 3111- :<025 ('the 
Sla:emenl') n... t>e.> pr..,.,.cl In aoc:o<denca - lhe recogM~<W~ end me.sur- pnnciple& laid - '" lncli., Aa:olrtlong Slendal1l presabed ...- Sedoon 133 of lhe 
~ Act. :<013 CN Act1-OCher~ 8CCIOI.I1IIng pniCiic:es !IO'*alr eal8Piild 1n hill The eJoreuod _. .... In mrrp&ance wlh regulation 33- RegUaOon 52 
read .... Reg\Aelicn 63 of SE8I (Usting Obliget.on - ~. Requ..-n) ~ 2015 - arnerMied ('t>e LiAng Regulellons'). The ma1llrlel ~ng polocles eppled 
In~ of- results are consls1<nt w.lh lhoM lol"- In the ....... Ca\sallcl.ced nnenc:~a~- for ... yur ended 3151 Marti! 2024 1"'- ,..._.,. h8YO! been 
~ by h Audit Comnlttee end $Ubsequenl!y epptOVed by lhe Board of Directors oflhe Hc*Jng Ccmpeny alliS ~ held on 8111 U8y :<025 

2 During the current year. lhe Hold•ng Company has issued and 811otted 166.666.151!8 eqUIIy lltw• ol f 1 each It a price oft 21 per~ slwe ~nduding a pnmum of { :<0 per 
eqUiy sllare) eggregaUng t 350.00 ao<e to the ellg1ble equ11y Shareholders on a nght basis in the ralio of 13 equity &hares lor~ 118 IIQUity lharn held Pl.nuant to the 
afO<esaid. basic .,d diluted earnings per share for the quarter and year ended 31stl.laR:h 2024 halltl been rtllrOSpeetiwly lldjuiUKt lor ellect ol n¢tlssl.-

3 During lhe CUMnC year. the Hold1ng Company has ISSued - -.-s 139.502.441 equlry lhata o1 fac:e value ol t 1 ucn at a pnc:e of f 43.01 per eqvity share fonducfong • 
prenitMn o1 t 42.01 per -ty INre). ~ t eoo oo acre to 41 QUIIdied lniiiUoonoll- n. 1c11oww1g ... h-Is ol.a.&SIItion: 

P.tk:!Un 'en.. 
Proceeds from iuue 1100.00 
UtlriSation ol funcll 

oltOinlto lendln 190.00 
- AuQmenlill(l wo1unQ QIDital reQUirements 150.00 

- l'llvmonl olleeue -- 3312 
- Pa\'ment tQWIInls -• ooroorale cumoses 22.81 

Total ublisatlon 395.93 
Amwnl uootlised .. 81_3_111 Martt12025 :<04.01 

4 Unbllled WOII<~ (centred assets). cu......C trade~ and nan-QIITant hde .-VIbles outslanclng a on 31at~AaR:h 2025. tndudes t 308 59 <JOIB, t 21427 cttft 

- f 'Sl.52 crore. respec:tlvely (31st March 2024 lncludel t 52.1.81 crore. t 245..54 aore- t 57~ ao:e. respec:IIWiy) • ...,..,ung fi!CIIivallles from CUSIOI'IIItS *«!on tile 
lerms - ooncfi!Xn ~ In the contracts - oilier .-vebles ... respect ol ~ly dolled prcjecls n- .-vatJies .. nwnly in respa:l oflhe coot <Mif-<1.11 

anslng due to client taiMd clellye. delllaiJon In cleelgn end ctwnge in scope Ol"''rt. lor whldl Hakling ~ Is 81 -.out ~ ol ~ .,., ,. <111re or 
undec artldl'lll>Onlblgebon. Cons.dllnng the <XII1Ir8Ciulll Nnlltllfty. PI'OQI-.& of~"""'~ - alegaly edollsed in cenan oon..-.- me11BB • .,. 
Hclcfmg ~Is conlident thellhese reoervables are good rod foAly ~ 

15 Ooong the quarter ended 31st December :<024.the Hokling ~any has _.,.sed the optlon to adop! lhe new tmt regu.,. for the pr.-.tous year 2023-2<4 (Asses&menl Yer. 2024-
2025) ..-da. while filing Income tax relum during NoYember 2024. wt1ich prO\IIcles ., option for paying oorporate tu It reduced rates as per PfO"illona/condltoona ol Sedlon 
1156V. d lhe Income Tax Act, 1961 . Pursuanl to lhe ldopt.on ollhe new tmt regime. CUITW1Itall _.as recognised 1n previous year f 54.74 aora have been re-;eraecl dll'fng 
quarter ended 3111 December 2024 and yeer ended 31&1 Marth :<025. Fur1her • a resiAt d adopbon ol the new tall regime. the un.ad tax aedits rec:ogrised .. no longer 
utilizable and lhe net deftlrred In assets on ~ary liAible cftlenlnces have been recognbed us.ng a lower tax rel8 ~ng In relltWSal ol defetred tall - eggregatlng f 
30122 crore. As 8t 31st Mirth :<025. the Hoking~ he net deterred lalt- 8IIICU1IIng to f :<04.90 ao<e (31$1 Witch 2024: f 613.D9 aora). whldl mainly represent~ 
cWerred tax aaets on c:enled lorwerd unused IIlli~ -oct-« IP8ble lenlJOrary ~- The Hcldirlg Company Is oonllcllnt ol generall1g ~ -ble profits from lhe 
~ orders on twndlfuln pn:!jects end .xpected r.IIS8llon ol clai~ -as egaorm which ouch llll'lmld till - can be .-ohsed end 1herefare consldenld 
good end ,_.,.... ~ aucitors' r1Mew report Is rnodfied In respect ol thos-

6 01.mg 1t1e quarw ended 31st December 2024. pursoen~ to Sc~WM or Amllge-. "" ~ Company lao Tribunal. ~ has liJll)tOII8d ""' nwver or ~ 
Highways l.imlled (ROHL). a slii!HI<Mn subsidiary olfle Holding Company with HCC "*-11ueture Company Umlted. a ..aldlary of the Holding Canpeny wilt! lhii!IIPOin!ed d* 
• tot January 2024. 01/nng the amen! querteo. ROHL nu ~with HICL ~Is no imp8ct on the eboll8 linanoai111Slib • ROHL was a s1ep-<1own subsidiary ollhe Holding 
Ccrnperly. 

7 Elcceo4ionell18ma ,_IS . 
fIn croro 

P..tlc:ulln 
au.twenclecl y--

31-Mw-25 31~24 31-Mw-24 31-Mw-25 31-Mar-24 
Gain on dealnloh~ of Steiner loG and Steiner CorOuct.on SA IW.-"'* a . 216110 564.56 218JIO 564.56 
Geon on clecor•ohdabon d Prolllic: Resol.llion 1"\'Mle Umoted fRIIer now a below - - - 1.53 
Geon on Seal- 01 Uabdity by • step-down IUbeidllrY [Reier"'* (b) below 31275 - 312.75 -
Otllers~er llCM e below - IM!.73 - 2&4.86 
Total - 529.15 151.2t li2t.65 ISI.75 

a) Gain on deconsofi<lltlon oll'nllilic: Reaolullon Pnvate U~t~lld emounting 10 f 1 53 orore • ~ t.ec:.ne pnt-•lrorn subcldJary 

b) HCC Operations end Mllntenance United ('HOMI.1. • step-down subs4ary olthe Hold1ng Ca'llpwly. had signed a Debenture Sale Purctlase ~-~in ~ 2017 With 
oerlllin debenture holderw lor p!.ld\ase of debentwee Issued by t..vasa Ccrpora1lon Umobld ('LCL1. 1n the eva1t of any deCatJit lor., awevate considerllbon ol t 138 00 crore 
along .wth lnlereSt at 10.27% p.a. Pl.rsuant to the 101til!bon ollnsoi'IWICY ~by Nlllonal Con-9eny lao Trtx.wl, HOMI..In l8lleo' years heel assunecllhe liability (lndllling 
Interest) -ds the debeflture holders. During the quarter IRied 31st December. 2024 HOMI.. -ed Into a one-lome MW-1 with the~ hOlders .-hng In a gain ol f 
312.75crore whlct1 has baM pr_,ted es.., ~111m The abcNe dues hl,..t>e.> Hilled. - no due cart.llc:ate has 8lso t>e.> cllcalned from 1111 debenUeholden 

e) Others represent gain on sale of land emounl>ng to ~ 87.93 crore. gain on Mia ol ~ r...-u H~ Unbid. • alel>-<fown absldlery of the Hclding Canpeny. 
8IT10IA'lling to~ 110 00 crore for year ended 31&1 Men:h 202-4- gain on dealnJolddon ol HRS. Real Eslate l.imlted. a~- amounting 10 f 8&.73 crore for lhe quan. and 
,..... ended 31 sl Mwt:ll 2024. 

8 OUting lhe q.~atter enc*l 31st December 2024. putSI*ll to morafornm. the ZUrlcl! ~Coull has passed an Order IJW<tMnQ • sdleme cl a~ In r-.pect ol Sleiner AG 
('SAG'). &..itzer18nd, Onduding Its llt.lbsidier1es). a material lt.tp down wholly O\Oned ~ry cllhe Holding Cornplny. This ac:heme which is approll8d by flo c-t based on 
rec:orrrnendal. ol edln..,.tor ~ a) SR ol entire .n.r.holcfing ol SAG held by HCC MllootaJs ~ Llnlited end HCC ._un~us Enterpnsea Umned. (cdlec:liwty. 
'HMLEl 1. lhe -..tlolly O\Oned aubsi<faries of the Holding Company to l.klimsolv SA. en alii II ... ol m3 Ger-. ('Urwweolv SA') - · b) Sale of ent.re lherehol~ng ol Steiner 
Development AG ('SOAG') by SAG 110 m3 Stetner Oewfopment SA. an alliliate ol m3 Gene .. ('1113SD1 c) Sale ol Sleiner lndta Urnlld ('SL /. by SAG to Unlresolv SA. d) Asset 
transfer (r--.eblee) 10 SAG'a wholly a.oned subsldlery. Slelner Eagle loG CSEAG') end lhelorlrno!dillte ~~ sele ol SEAG to Uo111'850tv SA. Further. puraU1111tiO lhe aforesard 
Cout Ordet. HMI.B. has 8CJIUII8d tne enllre eqUity shareholclng in SEAG from Uriresolv SA. ageinsl a S'tlfiP ol SAG slw'es and deferred COIIIIderel.on ol 5 muron CHI'. 
Nx;ordr9'J, SAG end 11J 14.bsder1es, jaR ventutes - .soc:iltn oeased lo part ollhe eon-c-ty rod SEAG became cirea IOOoldiery oll-&lll£l w.eJ. :<Oih Oec:errtler :<024 rod 
Hllldlng eomp.,y has ~sed gain on ~bon 8IIIOUI"61g tot 218 90 cttWW c1.nng q<aWended 3111 December 202<4- year ended 3111 MM:h 2025 
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HCC 
9 During the previous ye«, SAG, e otep-<lown aubsldiary of the Holding Company, III<8CUied a 51\er. Pun::haae AQ.-1t (SPA) fore 1Cl0"4 lta\e sale c1 SCelner ConWuction SA 

fSCSA'), a wtloly owned subsidiary cl SAG On 18111 January 2024, SCSA ceased 10 be e eubsiclary of the Group. P\nuant 10 lhe aforesaid sale lhe resultant gain on 
decx>nsolldafion f 5&4 56 aotewes recognised ~nno quarter and yeN ended 31ot Marcfl202~ FU'Iher, lhe reqLISite disc:loolxes WI ecx:ordanoe Wltlllnd PS 105 ere gi\'en below 

' In crore 
Quarter ended V- ended 

Particulanl 1 January 2$ to 1 October 24 to 1 JaiiUIIt)' 24 to 1 Aprft 24to 1 January 24 to 
31Man:to 25 31 December 24 18 Januaty 24 31 March 25 18Janu.y24 

Revenue from ope<ations - 12.33 1,780.16 
Other onccme - -
TOClll income - 12.33 - 1,780.16 
T Olaf expenses - 12.63 1.&31 .42 
Pror.t l(loss} befote tu - 11.30 - (51.21 
Tax expense - -
Net Profit /(loss) from d iscontinued opet'afions - 0.30 - (51 .21 

10 Figur-es for the quarter. ended 31st March 2025 end 31st March 2024 are !he behw•:lng figures~ the audltecl consolldaledligures lot 111e yea- ended on that dale and lhe 
publislled IA'Iaudlted year-10-<iate ftgwes up 10 the nine monlhs period ended 3111 December 2024 and 31st December 2023, respedi\II!Jiy, .,.,.ch-. subfecled 1o lurited '""'-'by 
lhe statutory auditors 

11 Fogures lor the pnwlous periodlyaar haw be«! regroupedlrec:lasaified to conform 10 tile curent peood's ~allon. -.v. oonsidered necessary. The mpec1 o1 such 
tegrCUP~ngs/redasslfocalions Is net malerialro these consolidated 8Udlted financial res..its 

www .hccindta.com 



HI: I: 
12 Adcilonal di8c:fosl.res as per Clause 52 (4) of Se<ultles and Ex.change Boerd of India (Lilllng Obligllions and Dlsdos<.re Recprements) Regulations, 2015 

Pat1iculars u .. ot Q-ended Ye•lf1d.s .._.....,_. 
31-lUr-25 31-0ec-.24 31 .fii•..U 31.fllar-2S 31.fllor·:U 

Debt Equity ratio : rom. 1.94 2.56 (10.13) 194 (10.13) 
Total Debii(EqOO)' Share Capital+ Other equity less capital ..-Ne) 

Debt SeMce Co\<erage nlllo : 
(Eami~ before lnleresl". depreciation and amortisation, excepllonalllems 

TiiMs 1 .14 (0.20) (0.68) 057 O.!iQ 
and tax)l(lrii!A!$t" on debt for 1t1e period/year+ Principal repaymerl of 
borrowings and lease liabilities wilt1in one year) • Anruallsed 

~teres! SeMce Coverage ratio : 
[(Earnings before inleresl". depeciatiol1 and emor1isation, exceplional items and Tines 2.98 (0..34) (1.55) 1..34 105 
IBX)Irilerest' on deiX for fie per1cdf)tea1· Annualsed 

Outstandng redeM1able prefenonce shares tCnn . . . 
Debenture Redemption teserVe ~Clore . 54.99 54.99 5499 

Net Worth 
tenn 1!66.00 753.34 (20818) 866.00 (20818 

(Equity Share Capital + oilier equity less capital reserws) 

Net Profit/(Loss) after lax t Ctote 9().()8 (38.92) 2<46.23 112.63 62942 

Basic ~loss) per &hare (Not amuallsed for 1t1e quMer) ~ 0.50 (0.23) 1.56 0.66 335 

Oiuted .,.,.,;ngsl(loss) per shMI (Not amuelsed for !he quarter) t 0.50 (023) 1.56 0Ji6 3.34 

Ct.mlri Ratio r..- 1.21 1.31 1.18 1.21 1.16 (CuTent 85Set$/CIITI!rt liabilities) 

Long-tenn debt to wortlng capital 
(Non-currert borrowings + Current maturltles of long-teml debt )/Net rma 1.67 1.30 2.03 1.67 2.03 
wOflting capital 

Bad debts to aCCOI.I'Its receivable ratio 

"' (Bad debts/Average lnlde receivables) 
. 

Current liab~ity ratio rmes 0.67 0.59 0.64 0.67 0.64 (Cooent l iabilities/Total liabilities) 

Total debts to tcllal assets ratio 
Tines 0.21 0.22 0.23 0.21 023 [(Non-alrent bot'ro¥mgs + Cl.mlrt borrowings)fTOial assels] 

Debtors TLmOYet' 
TimeS 1.81 1.15 2.53 1.87 223 

[(Rewnue from open~tions/AY'~~n~Qe trade receivable)]· Anrua&sed 

lnvenlory TlnlOIIel' 
[(Cost of Goods Sold/Average lnvento<y)] • Anruatised rmes 21 .78 11.50 1148 13.32 1106 Cost of Goods sold E Cost of materials COOSI.med + Subc:ontracting 
expenses + Changes In lnvenlory 

Operating Margin 
[(E.aiT'ings befOre finance costs, depteciation and amortisation, exceptional ... 21~ .a.22'ICo -6.56'A. 11.31% 10.17% 
Items and tax less other lncome)IR8118RJ8 from operationsj 

Net Pdti(Loss) ~ : 

"' 6.56'A. ·3.87% 13119% 2 .01% 7.56% [Prolif(loss) 1111er ~rom operations] 

Noles: 
a) The Hakling ~ c:antinue lo maintain 100'11. assee <:0<1e1 for the Non Coovel1lble Oebenlu'es ISSUed by L 
b) Excludes dscoritn.ed cperaijons 

A Exc:lldes i1lenosl upenses on Interest on advance from QJSiamers. 

- for Hlndlatan Construction Company Umltacf 

~ 
-

~\~;~RUCr1o4-~ 
~ '0 v0 c "if' * ~ ) ~ Hhcon House. ~ ) . 
~ ):.; ~ l P c:; R~"" ~ 
1': ~ ~ VikhroiJ (W, ;::: ~~OACCO~ ~* -~ JasprHI Bhubr 

Date: 8th May 2025 - @.faA\~?" Managing OhctDr & Chief Executive Ofllcer 

Place· Mumbai DIN : 03644691 
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HI: I: 
Annnurel 

S..._nl of Impact of Audit ~fficatio,. (for audit report with moclif...S opinion) Mlbmitted along-wllh Annual Audited F1nanc:lal R....t1s (Consol.kl.ted} 
Stlamenl on Implication of Audit Qu.liflcMions fOI' the FJn.ncW Year ended 31 March 2025 

[See ReglAabOn 33152 of tlw SEBI (LOOR) Amendmett ReglAatiorw. 2016)] 
fIn c~•. ucept .. rnlngs per share 

Sr. 
-Figures 

AdfustedAgurn 
I Partleul~n (as reported before adjusting for 

No. 
au.ollfleeflonsl 

(eudlted flgurn after adjwtlng for quallflc:aloM) 

1 TutnCNflr/ kllallncome 5,726.57 Not ascer1alnable [Refer notea 11 (a) below! 
2 T Dial upencllur8 5,573 30 Not .-ta~neble [Reier me. II (a) below! 
3 EllC8Il(lonaJlems 529.65 Not al<*1alnllble [Reier notes II (a) below! 
4 Profit far lhll year from cortinJjng operations 112.63 Not asca181nablo [Refer notea U (a) below! 
5 Earrqa per share • f 0.66 Not ascertalneble [Reier mee II (a) below! 
6 Talaluaeta 8,088.33 Not asoerlairwlble [Refer notea II (a) below! 
7 Total llbiMies 7.182.63 Not -.talfable [Reier notes n (a) below! 
8 Nelwor1h ~.TO Not _,...[Reier roces n (a) below! 
9 Any alher tQrnalllem(s) (as felt approprie(e l:JII ttw tn8111gt!m81() . 

I Audit Quallf..:.tlons 
L Deealls of Audit QualifiCation: As llaed in Nole 5 to the .cccnope~1f11111 Slatemenl, the HdOrv Compeny hea recognsal net delarred 

tax 88aeta amo..robng to f 204.90 crore as at 31st March 2025, wtJch many incUlaa cMferred tax assets 
on C8ITied ~d urused tax los&es. l.ftJS8d tax c:ndts 8l'd olher taxable lempor'lll'f difrerences on lh8 
baSIS of elq)eded avaiabfty of full.re taxable profits lor utlllation of such defafTed tax assets. ~-. 
... ... Lnlble lo olx.m sulllclenl apprapr1ate audil IMdence with reaped 10 lho prcfections for lAin 
taxeble profU pr&J8'8d by !he managemert and lheralore. are ~ to oonvnent an any ad]uslmerQ 
thel may be reqund to the carrylrQ value of aloresaod net defwred tax auets as II 3111 Mirdl 2025. 

b. Type of Audit Qualification (Qualified/ Disclaimer of opinion/ au.r.., Opinoon 

Advei'M) 

c:. Freqwncy of Quallflc:ation: QuallbCion II (a)·~ in contRJalion since the quar1w 8l'd year ended 31 March 2020; 

d . For Audl1 QuaJiflcatlons where the Impact IS quantified by the Not applicable as lhe lmpacls unquar'(ifled 
auditor, tv'-wa: .. For Audit Quallflcallona w!Mte the impact Is not quanllfied by the euditor': 

I) Management's estimaltlon on the Impact of audit qualifieatlon: Not nca1altlllble 

il)lf manllg8ment Is unable to eatlmate the impac:t, raaao,. for the As at 31st Mlrch 2025, the Hclcing Company hils net deferred tax 851ets ~ 1o f 204.90 crore 
same: (3111 Mlrch 2024: f 1113.09 crore), wl*::h rTllliAy represenla defwred tax assets on c:arrled forward &.ruSad 

tax lolla .-od olher laJc;able IBmporary cllrenlnces The Hoking Company 15 cortldert of generatlrcj 
alf'odenl taxallle profU from the ~ea.ted cnlln on hendiii.Gn projecta and expected realisalion ol 
claimllarblratlon _.,. against wl*::h euc11 defwred tax 8Uels e~~n be ullised 8nd therefore considered 
good 8nd roc:oo;erable SlaiUcry audlors' l'fiYillw raponla mcodlfied in respect of tl1is matt« 

Ill) AudltO<a' c;ornments on (I) 0< 01} abow lnclJded "' dlllai5 of audlcr"a staled .rove 

Ill stgna(oriK: 

For Mukund M. Chitale & Co. tor Hlnduat.wo C-.uctlon Company Umited 

Ctwtenld Acc:oo.ri-
(Form's Reglalratlon No 106655W} 

T *cJ ~Jak 
~ -
S. M. Chltale - Mahendra Singh Manta 
Pertnw 

r:,\R\.!CT!o.v 
~ Director & CHef Executive Ofl'cw Audit Commtttee ctlalrman 

-e DIN 03644691 DIN · 00019566 

o~ Co 

qc~ 
~ ~ G ;,.; 

j '0 ( ~ Hil'COO HouSe. ~ 
~ MUMBAI ~ ) ~ : __ c; Roao. < I 
\ $ 

~ Vikh!Oil (\\1 ~ · 
~ * ~-9~ACC0~ *~~\-~~- Cliet Anenclal Ollie« 

Oate. 81hMIIy- - Dlte' 8lh ....,. 2025 

Place: Mlmbel Place a.unt. 
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