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Dear Sir/Madam, 

Sub: Outcome of Board Meeting 

Pursuant to Regulations 30, 33, 51, 52 and 54 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulation, 2015 (the “Listing Regulations™), this is to inform you that the Board 

of Directors of H.G. Infra Engineering Limited (the “Company”) at its meeting held today i.e. 

Friday, February 02, 2024, has, inter alia, approved the unaudited standalone and consolidated 

financial results of the Company for the quarter and nine months ended December 31, 2023, as 

recommended by the Audit Committee. 

The unaudited Standalone and Consolidated Financial Results of the Company, along with the 
Limited Review Reports for the quarter and nine months ended December 31, 2023, and the 

disclosures in accordance with Regulations 52(4) and 54(2) of the Listing Regulations are 

attached herewith. 

Also enclosed herewith the Security Cover Certificate in the prescribed format in pursuance to 

Regulation 54(3) of the Listing Regulations. 

The above information is also being uploaded on the Company’s website at www.hginfra.com 

The meeting of the Board of Directors commenced at 02:30 p.m. (IST) and concluded at 04:05 

p.m. (IST). 

This is for your information and appropriate dissemination. 

Thanking you, 

Yours faithfully, 

For H.G. Infra Engineering Limited 

ANKITA Sastresmeior 
MEHRA 5 

Ankita Mehra 
Company Secretary and Compliance Officer 

ACS No.: 33288 

Encl.: As above 
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M/s M S KA & Associates M/s shridhar & Associates 
Chartered Accountants Chartered Accountants 
The Palm Springs Plaza, 101, 1%t Floor, Vaibhar Chambers 

Office No. 1501-B, 15 Floor, Madhusudan Kalekar Marg, BKC 

Sector-54, Golf Course Road, Bandra East 

Gurugram, Haryana Mumbai, Maharashtra 

Independent Auditor’s Review Report on unaudited quarterly and period to date Standalone financial 

results of H.G. Infra Engineering Limited pursuant to the Regulation 33 and Regulation 52 read with 

Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended. 

To The Board of Directors of H.G. Infra Engineering Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of H.G. Infra 

Engineering Limited (‘the Company’) for the quarter ended December 31, 2023, and the period to-date 

results for the period from April 1, 2023 to December 31, 2023 (‘the Statement’) , attached herewith, 

including two jointly controlled operations - HGIEPL - Ranjit (JV) and HGIEPL - MGCPL (JV) (hereinafter 

collectively referred to as the “Company”), being submitted by the Company pursuant to the 

requirements of Regulation 33 and Regulation 52 read with Regulation 63(2) of the Securities and 

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

(‘the Regulations’). The Statement is digitally initialed by us for identification purposes only. 

2. This Statement, which is the responsibility of Company’s Management and has been approved by the 

Company’s Board of Directors, has been prepared in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’, prescribed under 

Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder (‘Ind AS 34’), and 

other recognised accounting principles generally accepted in India, and is in compliance with the 

Regulations. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 

2410, “Review of Interim Financial Information Performed by the Independent Auditor of the Entity” 

issued by the Institute of Chartered Accountants of India. A review of interim financial information 

consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially less in scope than an audit 

conducted in accordance with Standards on Auditing and consequently does not enable us to obtain 

assurance that we would become aware of all significant matters that might be identified in an audit. 

Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above and based on the consideration of the 

review reports of other auditors referred to in paragraph 5 below, nothing has come to our attention 

that causes us to believe that the accompanying Statement, prepared in accordance with the recognition 

and measurement principles laid down in Ind AS 34 and other recognised accounting principles generally 

accepted in India, has not disclosed the information required to be disclosed in terms of the Regulations 

including the manner in which it is to be disclosed, or that it contains any material misstatement.



M/s M S KA & Associates M/s shridhar & Associates 
Chartered Accountants Chartered Accountants 
The Palm Springs Plaza, 101, 1%t Floor, Vaibhar Chambers 

Office No. 1501-B, 15 Floor, Madhusudan Kalekar Marg, BKC 

Sector-54, Golf Course Road, Bandra East 

Gurugram, Haryana Mumbai, Maharashtra 

We did not review the interim financial information of two jointly controlled operations, included in the 

Statement, whose financial information reflect total revenues of Nil and Rs. 21.38 millions, total net 

profit / (loss) after tax of Rs. (0.01) million and Rs. (0.09) million and total comprehensive income/ (loss) 

of Rs. (0.01) million and Rs. (0.09) million for the quarter ended December 31, 2023 and for the period 

from April 1, 2023 to December 31, 2023 respectively, as considered in the respective Statement of the 

joint operations. The interim financial information of these joint operations have been reviewed by other 

auditors whose reports have been furnished to us, and our conclusion in so far as it relates to the amounts 

and disclosures included in respect of these joint operations, is based solely on the report of such other 

auditors and the procedures performed by us. 

Our conclusion is not modified in respect of the above matter. 

For MSKA & Associates For Shridhar & Associates 
Chartered Accountants Chartered Accountants 
ICAI Firm Registration No.105047W ICAI Firm Registration No.134427W 

RAHUL  S2imemen HEMANT VINAYAK Viaimoiiae 
AGGARWAL fisain PHATAK e ana4naca 153526 

Rahul Aggarwal Hemant Phatak 

Partner Partner 

Membership No.: 505676 Membership No.: 160832 

UDIN: 24505676BKGPP03497 UDIN: 24160832BKAKOL4103 

Place: Gurugram Place: Mumbai 

Date: February 2, 2024 Date: February 2, 2024
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Regd Office : 14, Panchwati Colony, Ratanada, Jodhpur-342001, Rajasthan 
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Statement of unaudited Standalone financial results for the Quarter and Nine months ended December 31, 2023 

(Amount in Rs. Million except per share data) 
For the quarter ended Nine months period ended Year ended 

sr. ) December 31, | September 30, | December 31, | December 31, | December31, | March31, Particulars 
No. 2023 2023 2022 2023 2022 2023 

(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 

1 [Income 
(a) Revenue from operations 13,464.39 8,694.55 |  11,311.67 |  34,872.35 |  29,489.16 44,185.36 
(b) Other income 25.45 16.93 35.94 80.23 103.23 180.58 
Total Income 13,489.84 |  8,711.48 | 11,347.61 | 34,952.58 | 29,592.39 | 44,365.94 

2 [Expenses 
(a) Cost of materials consumed 6,334.13 3,254.64 5,180.01 15,508.56 | 14,582.45 21,435.03 
(b) Contract and site expenses 3,990.18 3,163.65 3,580.85 | 10,904.31 8,530.53 13,039.95 
(c) Employee benefits expense 775.94 647.80 542.66 2,138.95 1,330.63 1,958.82 
(d) Finance cost 226.45 215.98 160.86 615.12 443.27 632.77 
(e) Depreciation and amortisation expense 367.14 353.95 260.07 1,031.63 702.57 963.48 
(f) Other Expenses 221.88 244.78 114.93 746.74 319.97 648.53 
Total Expenses 11,915.72 7,880.80 |  9,839.38 | 30,945.31 | 25,909.42 | 38,678.58 

3 |Profit before exceptional item and tax (1-2) 1,574.12 830.68 1,508.23 4,007.27 3,682.97 5,687.36 

4 |Exceptional item * 1,067.40 - - 1,067.40 - - 

5 |Profit before tax (3+4) 2,641.52 830.68 1,508.23 5,074.67 3,682.97 5,687.36 

6 [Income Tax expense 
(a) Current Tax 585.54 239.69 414.88 1,270.67 979.67 1,566.98 
(b) Deferred Tax 113 (25.69)| (20.98) (51.33), (33.68) (93.45), 
Total Tax Expense 586.67 214.00 393.90 1,219.34 945.99 1,473.53 

7 |Profit after Tax (5-6) 2,054.85 616.68 1,114.33 3,855.33 2,736.98 4,213.83 

8 [Other Comprehensive Income 
Item that will not be reclassified to profit or loss 
Remeasurements of defined benefit obligations (4.45) (3.88) (5.19) (12.00)| (17.01) (10.34) 
Income tax relating to this item 1.12 0.98 1.31 3.02 4.28 2.60 

Other Comprehensive Income (Net of tax) (3.33) (2.90) (3.88) (8.98) (12.73) (7.74) 

9 |Total Comprehensive Income for the period (7+8) 2,051.52 613.78 1,110.45 3,846.35 2,724.25 4,206.09 

10 |Paid-up equity share capital 
(Face Value of Rs. 10 per share) 651.71 651.71 651.71 651.71 651.71 651.71 

11 |Reserves (excluding Revaluation Reserve) as shown in the 73264 
Audited Balance Sheet o135 

12 |Earnings per equity Share (of Rs. 10 per share): 
Basic and Diluted ** 31.53 9.46 17.10 59.16 42.00 64.66 

* Refer note 4 

** Figures for the quarter and nine months period ended are not annualised 
See accompanying notes forming part of the standalone financial results. 



Notes : 

The Statement includes the results of H.G. Infra Engineering Limited and its jointly controlled operations (HGIEPL 

— Ranjit JV and HGIEPL- MGCPL JV) (collectively referred to as the ‘Company’). This Statement has been prepared 

in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 

133 of the Companies Act, 2013 and other accounting practices and policies to the extent applicable. 

The above Statement of unaudited standalone financial results for the quarter and nine months ended December 

31, 2023, have been reviewed by the Audit Committee and approved by the Board of Directors at its meetings 

held on February 2, 2024. The Joint Statutory Auditors of the Company have carried out limited review of the 

above unaudited standalone financial results pursuant to Regulations 33 and 52 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and have issued 

an unmodified review report. 

The Company and its jointly controlled operations are primarily engaged in the business of Engineering, 

Procurement and Construction (EPC) relating to roads, bridges, flyovers and infrastructure contract works and 

related activities. As such there is no separate reportable operating segment as defined by Ind AS 108 “Operating 

Segments". 

During the quarter ended June 30, 2023, pursuant to the share purchase agreement (SPA’) dated May 03, 2023, 

the Company had agreed to sell its entire shareholding in 4 of its wholly owned subsidiaries namely Gurgaon Sohna 

Highway Private Limited, H.G. Ateli Narnaul Highway Private Limited, H.G. Rewari Ateli Highway Private Limited 

and H.G. Rewari Bypass Private Limited, respectively, to Highways Infrastructure Trust (“the Buyer") and Highway 

Concessions One Private Limited (" The Investment Manager of the buyer”). The transaction is subject to 

satisfaction of the conditions as set out in the SPA which includes obtaining third-party approvals/regulatory 

approvals and is subject to satisfaction of certain contractual covenants. 

The certificates for ‘commercial operation date’ (the "COD"), related to projects execution, have been already 

obtained by Gurgaon Sohna Highway Private Limited, H.G. Ateli Narnaul Highway Private Limited and H.G. Rewari 

Ateli Highway Private Limited from their respective customers in accordance with contract between them and 

such customers. In the extra-ordinary general meeting held on October 31, 2023, pursuant to the SPA, the 

Company has also obtained approval from its members to transfer its 100% shareholding in these subsidiaries. 

During the quarter ended December 31, 2023, pursuant to the SPA, the Company had sold its entire shareholding 

in three subsidiaries on November 21, 2023 i.e. Date of Transfer (DOT') for a total sale consideration amounting to 

Rs. 3,113.23 Million. The resultant gain of Rs. 1,067.40 Million and Rs. 177.98 Million has been disclosed as an 

exceptional item in the standalone results and consolidated results, respectively, for the quarter and nine-months 

ended December 31, 2023. 

H.G. Rewari Bypass Private Limited attained Provisional COD effective May 25, 2023 basis completion of most of 

the work under the project in accordance with its contractual commitments with the respective customer and has 

applied for monetization of this project to NHAI on December 04, 2023 i.e. post completion of 6 months from the 

date of provisional COD according to relevant guidelines issued by NHAI in this respect read with agreement 

between H.G. Rewari Bypass and the customer. 

As at December 31, 2023, the Company's management has assessed the conditions (as set out in SPA), the process 

undergoing for obtaining necessary approvals and likelihood of getting them together with timelines, and 

accordingly, classified its investments (including subordinated debt classified as equity investments) in H.G. 

Rewari Bypass Private Limited as "Assets held for sale” under current assets, in accordance with guidance 

available in Indian Accounting Standard (Ind AS) - 105 “Non-current Assets Held for Sale and Discontinued 

Operations”. The realisable value, from this sale transaction, is expected to be higher than carrying value of 

“Assets held for sale” (net of corresponding liabilities) as at December 31, 2023.



5 During the nine months ended December 31, 2023, three wholly owned subsidiaries i.e. H.G. Varanasi-Kolkata Pkg- 

13 Private Limited, H.G. Varanasi-Kolkata Pkg-10 Highway Private Limited and H.G. Foundation ( Section 8 

Company of the Company Act 2013) have been incorporated by the Company. 

6 The above standalone financial results of the Company are available on the Company's website (www.hginfra.com) 

and also on the website of BSE (www.bseindia.com) ,where the equity shares and non-convertible debentures of 

the Company are listed and NSE (www.nseindia.com) where the equity shares of the Company are listed. 

7 Refer Annexure 1 and 2 for disclosure required pursuant to Regulations 52(4) and 54(2) of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (as amended). 

For and on behalf of the Board of Directors 

10 by 

HAREND ionssien 
RA SINGH 3555550 
Harendra Singh 

HEMANT E;Q,L‘Ea,'\:‘flim Chairman and Managing Director 
VINAYAK INATAC DIN: 00402458 

PHATAK " 
PHATAK Date:20240202 Place: Jaipur 

15135156 +05'30° Date: February 2, 2024 

RAHUL  Digitaly signed 
by RAHUL 

AGGARW AGeARwAL 
Date: 2024.0202 

AL 15:27:46 40530



Annexure 1: 
Disclosures pursuant to Regulations 52(4) & 54(2) of Securities and Exchange Board of India (Listing Obligations and Disclosures Requirement) Regulations, 2015 (as 
amended) 

Quarter ended Nine months ended Year ended 
sr. No. Particulars December 31, | September 30, | December 31, | December 31, | December 31, | March 31, 

2023 2023 2022 2023 2022 2023 

52(4)(a) |Debt Equity ratio (in times) 022 0.31 0.31 022 031 0.28 
52(4)(b) |Debt service coverage ratio (in times) 2.62 171 5.07 254 5.27 4.97 
52(4)(c) |Interest service coverage ratio (in times) 12.33 6.87 16.76 10.68 15.90 16.15 

Outstanding redeemable preference shares 
524)1d) | quantity and value) NA NA NA NA NA NA 

Capital redemption reserve/debenture 
52(4)€) | regemption reserve NA NA NA NA NA NA 

52(4)(f) |Net worth (Rs. in Million) 21,549.24 19,497.72 16,302.51 21,549.24 16,302.51 17,784.35 
52(4)(g) |Net profit after tax (Rs. in Million) 2,054.85 616.68 1,11433 3,855.33 2,736.98 4,213.83 

Earings per equity share (not annualised 
52(4)(h) |quarter) (Rs.) 3153 9.46 17.10 59.16 42.00 64.66 

- Basic and Diluted 
52(4)(i) |Current ratio (in times) 1.68 1.63 1.28 1.68 1.28 1.36 
52(4)(j) |Long term debt to working capital (in times) 0.17 0.22 0.56 017 0.56 0.45 
52(4)(k) |Bad debs to Account receivable ratio (in times) Nil Nil Nil Nil 0.006 Nit 
52(4)(1) |Current liability ratio (in times) 0.86 0.85 0.86 0.86 0.86 0.84 
52(4)(m) | Total debts to total assets (in times) 0.12 017 0.15 0.12 0.15 0.14 
52(4)(n) |Debtors turnover ratio (in times)* 7.02 4.40 6.76 5.48 5.88 5.60 
52(4)(0) |Inventory turnover ratio (in times)* 8.17 4.90 10.13 7.18 9.50 10.23 
52(4)(p) |Operating margin (in %) 15.91%) 15.91% 16.74% 15.98% 16.02%| 16.08% 
52(4)(q) |Net profit margin (in %) 15.26%| 7.09% 9.85% 11.06%| 9.28% 9.54% 
54(2) _[Security cover available (in times) 1.56 1.30 11 1.56 111 1.20 

Formulae for the computation of the Ratios : 
1 Debt equity ratio = (All long term debt + Short term debt) / (Equity share capital + all reserves) 
2 Debt service coverage ratio = (Profit before exceptional item and tax + Depreciation and amortisation expense + Interest on debt) / (Principal repayment 

of debt + Interest on debt) 
3 Interest service coverage ratio = (Profit before exceptional item and tax + Interest on debt) / (Interest on debt) 
4 Current ratio = (Current assets) / (Current liabilities) 
5 Long term debt to working capital ratio = (Long term debt) / (Current assets - Current Liabilities) 
6 Bad debts to account receivable ratio = (Bad debts written off(net of recovery)) / (Average gross trade receivables) 
7 Current liability ratio = (Current liabilities) / (Total liabilities) 
8 Total debts to Total assets ratio = (Total debt) / (Total assets) 
9 Debtors turnover ratio = (Revenue from operations (annualised)) / (Average trade receivables) 
10 Inventory turnover ratio = (Cost of materials consumed (annualised)) / (Average inventories) 
11 Operating margin = (Profit before exceptional item and tax + Finance costs + Depreciation and amortisation - Other income) / (Revenue from operations) 
12 Net profit margin = (Profit after tax) / (Revenue from operations) 
13 Security cover available = (Secured Assets) / (Secured Borrowings) 

* For the purpose of calculating the annualised amounts for the quarter and nine month, the actual amounts for the quarter and nine month have been multiplied 
by 4 and 1.3 respectively (related to Q3 and Q2). 

Refer note 4 on sale transaction of SPVs, the current assets in the previous quarter and current quarter have been computed after including “Assets held for sale”, 
‘which comprised of Company’s investments and sub-ordinate debt (represented as equity investments). 

Annexure 2: 
Additional disclosures pursuant to Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosures Requirements) Regulations, 2015 
(as amended) on financial results for the quarter and nine month ended December 31, 2023: 

Principal Interest 

Particulars Credit Rating Previous Due Next Due Date Previous Due Previous Due 

Date. Date Date 

970 Rated, Listed, Senior, Secured, Redeemable, Non- 

Convertible Debentures (NCD) of Rs. 6,66,666/- each |  ICRAIAA® 2122023 | 21032024 21st of Every Month 

The NCDs are secured by way of charge on the following: 
The Company has maintained requisite security cover of 100% or higher for its Secured Listed Non- Convertible Debentures as at December 31, 2023 as per terms of 
offer documents/Information Memorandum and/or Debenture Trust Deed, by way of creation of charge on movable assets of the Company (Construction 
Equipments), sufficient to discharge the principal amount and the interest thereon at all times for Non-Convertible debt securities issued.



M/s M S KA & Associates M/s shridhar & Associates 
Chartered Accountants Chartered Accountants 
The Palm Springs Plaza, 101, 1%t Floor, Vaibhar Chambers 

Office No. 1501-B, 15 Floor, Madhusudan Kalekar Marg, BKC 

Sector-54, Golf Course Road, Bandra East 

Gurugram, Haryana Mumbai, Maharashtra 

Independent Auditor’s Review Report on unaudited quarterly and period to date Consolidated financial 

results of H.G. Infra Engineering Limited pursuant to the Regulation 33 and Regulation 52 read with 

Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended. 

To The Board of Directors of H.G. Infra Engineering Limited 

We have reviewed the accompanying Statement of unaudited consolidated financial results of H.G. Infra 

Engineering Limited (including two jointly controlled operations - HGIEPL - Ranjit (JV) and HGIEPL - MGCPL 

(JV)) (hereinafter collectively referred to as “the Holding Company”), its subsidiaries, (the Holding 

Company and its subsidiaries together referred to as the ‘Group’) and its share of the net profit/(loss) 

after tax and total comprehensive income /loss of its associates for the quarter ended December 31, 2023 

and the period-to-date results for the period from April 1, 2023 to December 31, 2023 (‘the Statement’), 

attached herewith, being submitted by the Holding Company pursuant to the requirements of Regulation 

33 and Regulation 52 read with Regulation 63(2) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘the Regulations’). The 

Statement is digitally initialed by us for identification purposes only. 

This 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 in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’, 

prescribed under Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder (‘Ind 

AS 34’) and other recognised accounting principles generally accepted in India and is in compliance with 

the Regulations. Our responsibility is to express a conclusion on the Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 

2410, ‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ issued 

by the Institute of Chartered Accountants of India. A review of interim financial information consists of 

making inquiries, primarily of persons responsible for financial and accounting matters, and applying 

analytical and other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing and consequently does not enable us to obtain assurance that we 

would become aware of all significant matters that might be identified in an audit. Accordingly, we do 

not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) 

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the extent 

applicable.



4. 

M/s M S KA & Associates M/s shridhar & Associates 
Chartered Accountants Chartered Accountants 
The Palm Springs Plaza, 101, 1%t Floor, Vaibhar Chambers 

Office No. 1501-B, 15 Floor, Madhusudan Kalekar Marg, BKC 

Sector-54, Golf Course Road, Bandra East 

Gurugram, Haryana Mumbai, Maharashtra 

This Statement includes the results of the Holding Company and the following entities: 

S. No. | Name of Entity Relationship with the Holding 

Company 

1 HGIEPL — Ranjit (JV) Jointly Controlled Operation 

2 HGIEPL — MGCPL (JV) Jointly Controlled Operation 

3 Gurgaon Sohna Highway Private Limited Subsidiary (till Nov 21, 2023) 

4 HG Ateli Narnaul Highway Private Limited Subsidiary (till Nov. 21, 2023) 

5 HG Rewari Ateli Highway Private Limited Subsidiary (till Nov. 21, 2023) 

6 HG Rewari Bypass Private Limited Subsidiary 

7 H.G. Khammam Devarapalle Pkg-1 Private Limited Subsidiary 

8 H.G. Khammam Devarapalle Pkg-2 Private Limited Subsidiary 

9 H G Raipur Visakhapatnam OD-5 Private Limited Subsidiary 

10 H G Raipur Visakhapatnam OD-6 Private Limited Subsidiary 

11 H.G. Raipur Visakhapatnam AP-1 Private Limited Subsidiary 

12 H.G. Karnal Ring Road Private Limited Subsidiary 

13 H.G. Varanasi-Kolkata Pkg-10 Highway Private Limited | Subsidiary 

14 H.G. Varanasi-Kolkata Pkg-13 Private Limited Subsidiary 

15 H.G. Foundation (Sec-8 Company) Subsidiary (w.e.f Oct. 25, 2023) 

16 M/s Safety First (Partnership Firm) Associate 

17 Safety First Engineering Private Limited Associate 

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 

the consideration of the review reports of other auditors referred to in paragraph 6 to 9 below, nothing 

has come to our attention that causes us to believe that the accompanying Statement, prepared in 

accordance with the recognition and measurement principles laid down in Ind AS 34 and other recognised 

accounting principles generally accepted in India, has not disclosed the information required to be 

disclosed in terms of the Regulations including the manner in which it is to be disclosed, or that it contains 

any material misstatement. 

We did not review the interim financial information of two jointly controlled operations included in the 

Statement, whose financial information reflect total revenues of Nil and Rs. 21.38 millions, total net



M/s M S KA & Associates M/s shridhar & Associates 
Chartered Accountants Chartered Accountants 
The Palm Springs Plaza, 101, 1%t Floor, Vaibhar Chambers 

Office No. 1501-B, 15 Floor, Madhusudan Kalekar Marg, BKC 

Sector-54, Golf Course Road, Bandra East 

Gurugram, Haryana Mumbai, Maharashtra 

profit / (loss) after tax of Rs. (0.01) million and Rs. (0.09) million and total comprehensive income/ (loss) 

of Rs. (0.01) million and Rs. (0.09) million for the quarter ended December 31, 2023 and for the period 

from April 1, 2023 to December 31, 2023 respectively. The interim financial information of these jointly 

controlled operations have been reviewed by the other auditors whose reports have been furnished to us, 

and our conclusion in so far as it relates to the amounts and disclosures included in respect of these jointly 

controlled operations, is based solely on the reports of such other auditors and the procedures performed 

by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of the above matter. 

We did not review the interim financial results of nine subsidiaries whose interim financial results reflect 
total revenues of Rs. 4,779.42 million and Rs. 12,363.56 million, total net profit after tax of Rs. 212.54 

million and Rs. 632.20 million and total comprehensive income of Rs. 212.54 million and Rs. 632.20 million 

for the quarter ended December 31, 2023 and for the period from April 1, 2023 to December 31, 2023 

respectively, as included in the Statement. The Statement also includes the Group’s share of net 

profit/(loss) after tax of Rs. 0.68 million and Rs. 2.32 millions and total comprehensive income/(loss) of 

Rs. 0.68 millions and Rs. 2.32 millions for the quarter ended December 31, 2023 and for the period from 

April 1, 2023 to December 31, 2023, respectively, in respect of two associates, whose interim financial 

results have not been reviewed by us. These interim financial results have been reviewed by other auditors 

whose reports have been furnished to us by the Management and our conclusion on the Statement, in so 

far as it relates to the amounts and disclosures included in respect of these subsidiaries and associates, 

is based solely on the report of the other auditors and the procedures performed by us as stated in 

paragraph 3 above. 

Our conclusion is not modified in respect of the above matter. 

The Statement also includes the interim financial results of three subsidiaries disposed-off during the 

quarter ended December 31, 2023, whose: 

a. Interim financial results reflect total revenues of Rs. 454.91 millions, total net profit after tax of Rs. 

(115.08) millions and total comprehensive income of Rs. (115.08) millions for the period from April 

1, 2023 to November 21, 2023 (i.e. the date of disposal). The aforementioned interim financial 

information have been audited by other auditors whose reports have been furnished to us by the 

Management and our conclusion on the Statement, in so far as it relates to the amounts and 

disclosures included in respect of these subsidiaries for the period from April 1, 2023 to December 

31, 2023, is based solely on the report of other auditors and the procedures performed by us as stated 

in paragraph 3 above, and 

b. Interim financial results reflect total revenues of Rs. (317.10) millions, total net profit after tax of 

Rs. (357.73) millions and total comprehensive income of Rs. (357.73) millions for the period from 

October 1, 2023 to November 21, 2023 (i.e. the date of disposal). The aforementioned interim 

financial information has been derived as balancing figures between the audited results for the period 

from April 1, 2023 to November 21, 2023 (as mentioned above) and reviewed results for the period 

from April 1, 2023 to September 30, 2023 and have been furnished to us by the management. Our 

conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect 

of these subsidiaries for the quarter ended December 31, 2023, is based solely on the information 

certified by the management. 

Our conclusion is not modified in respect of the above matter.



M/s M S KA & Associates M/s shridhar & Associates 
Chartered Accountants Chartered Accountants 
The Palm Springs Plaza, 101, 1%t Floor, Vaibhar Chambers 

Office No. 1501-B, 15 Floor, Madhusudan Kalekar Marg, BKC 

Sector-54, Golf Course Road, Bandra East 

Gurugram, Haryana Mumbai, Maharashtra 

The Statement also includes the interim financial results of a subsidiary whose interim financial results 

reflect total revenues of Rs. 39.41 millions and Rs. 39.41 millions, total net profit after tax of Rs. 0.17 

millions and Rs. 0.17 millions and total comprehensive income of Rs. 0.17 millions and Rs. 0.17 millions 

for the quarter ended December 31, 2023 and for the period from April 1, 2023 to December 31, 2023 

respectively. The aforementioned interim financial information have not been reviewed by the other 

auditors and have been furnished to us by the Management. Our conclusion on the Statement, in so far as 

it relates to the amounts and disclosures included in respect of this subsidiary, is based solely on the 

information certified by the management. According to the information and explanations given to us by 

the management, this interim financial information is not material to the Group. 

Our conclusion is not modified in respect of the above matter. 

For MSKA & Associates For Shridhar & Associates 
Chartered Accountants Chartered Accountants 
ICAI Firm Registration No.105047W ICAI Firm Registration No.134427W 

RAHUL i hcimmin HEMANT i 
AGGARWAL B oo VINAYAK PHATAK Dae 2024020215364 

Rahul Aggarwal Hemant Phatak 
Partner Partner 
Membership No.: 505676 Membership No.: 160832 

UDIN: 24505676BKGPPP6018 UDIN: 24160832BKAKOK8117 

Place: Gurugram Place: Mumbai 

Date: February 2, 2024 Date: February 2, 2024



H.G. Infra Engineering Limited 
Regd Office : 14, Panchwati Colony, Ratanada, Jodhpur-342001, Rajasthan 
Tel: - 91 141 -4106 040 Fax: +91-141- 4106 044 Email: cs@hginfra.com 
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Statement of unaudited Consolidated financial results for the Quarter and Nine months ended December 31, 2023 
(Amount in Rs. Million except per share data) 

For the quarter ended Nine months period ended | Year ended 
sr. . 
Nro Particulars December 31, | September30, | December31, | December31, | December31, March 31, 

2023 2023 2022 2023 2022 2023 
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 

1 |Income 
(a) Revenue from operations 13,645.27 9,545.30 11,849.70 36,702.15 30,865.75 46,220.08 
(b) Other income 38.64 3139 40.11 123.87 114.63 182.30 
Total Income 13,683.91 9,576.69 11,889.81 36,826.02 30,980.38 46,402.38 

2 |Expenses 
(a) Cost of materials consumed 6,334.13 3,254.64 5,180.01 15,508.56 14,582.45 21,435.03 
(b) Contract and site expenses 4,003.00 3,171.52 3,591.71 10,939.93 8,563.12 13,107.40 
(c) Employee benefits expense 778.30 650.05 548.90 2,144.89 1,348.08 1,981.81 
(d) Finance cost 574.00 587.84 395.01 1,684.89 1,069.25 1,537.69 
() Depreciation and amortisation expense 367.15 354.00 260.15 1,031.73 702.82 963.82 
(f) Other Expenses 246.89 266.99 146.07 816.49 388.18 742.18 
Total Expenses 12,303.47 8,285.04 10,121.85 32,126.49 26,653.90 39,767.93 

3 |Profit before exceptional item, share of net profit of 1,380.44 1,291.65 1,767.96 4699.53 4326.48 663445 
Associate and tax (1-2) 

4 |Share of net profit/ (loss) of Associate 0.68 (0.35) 2.22 2.32 6.27 11.29 

5 |Exceptional item * 177.98 - - 177.98 - - 

6 |Profit Before tax (3+4+5) 1,559.10 1,291.30 1,770.18 4,879.83 4,332.75 6,645.74 

7 [Income Tax expense 
(a) Current Tax 553.35 298.18 429.66 1,339.91 1,048.68 1,732.86 
(b) Deferred Tax (14.70) 31.90 31.63 54.40 61.40 (19.03) 
Total Tax Expense 538.65 330.08 461.29 1,394.31 1,110.08 1,713.83 

8 |Profit after Tax (6-7) 1,020.45 961.22 1,308.89 3,485.52 3,222.67 4,931.91 

9 [other Comprenensive Income 
Item that will not be reclassified to profit or loss 

Remeasurements of defined benefit obligations (4.45) (3.88) (5.19) (12.00) (17.01) (10.34) 
Income tax relating to this item 1.12 0.98 1.31 3.02 4.28 2.60 

Total Other Comprehensive Income (Net of tax) (3.33) (2.90) (3.88) (8.98) (12.73) (7.74) 

10 |Total Comprehensive Income for the period (8+9) 1,017.12 958.32 1,305.01 3,476.54 3,209.94 4,924.17 

11 |Paid-up equity share capital 
(Face Value of Rs. 10 per share) 651.71 651.71 651.71 651.71 651.71 651.71 

12 [Reserves (excluding Revaluation Reserve) as shown in the 18,567.04 
Audited Balance Sheet 107 

13 [Earnings Per equity share (of Rs. 10 per share): 
Basic and Diluted ** 15.66 14.75 20.09 53.48 49.45 75.68 

* Refer note 5 

** Figures for the quarter and nine months period ended are not annualised 
See accompanying notes forming part of the consolidated financial results 



Notes : 

The Statement includes the results of H.G. Infra Engineering Limited (including 2 jointly controlled operation) ( “the Holding 

Company"), 13 wholly owned subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group") and Group's 

share of net profit after tax of its 2 Associates. This Statement has been prepared in accordance with the Companies (Indian 

Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies Act, 2013 and other accounting practices 

and policies to the extent applicable. 

The above Statement of consolidated financial results for the quarter and nine months ended December 31, 2023 have been reviewed 

by the Audit Committee and approved by the Board of Directors at its meetings held on February 2, 2024. The Joint Statutory Auditors 

of the Company have carried out limited review of the above consolidated financial results pursuant to Regulations 33 and 52 of the 

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

issued an unmodified review report. 

Summary of key standalone financial results is as follows: (Amount in Rs. Million) 

For the quarter ended Nine months period ended Year ended 

Particulars December 31, | September 30, | December 31, | December 31, | December 31, March 31, 

2023 2023 2022 2023 2022 2023 

Revenues from operations 13,464.39 8,694.55 11,311.67 34,872.35 29,489.16 44,185.36 

Profit before tax 2,641.52 830.68 1,508.23 5,074.67 3,682.97 5,687.36 

Profit after tax 2,054.85 616.68 1,114.33 3,855.33 2,736.98 4,213.83 

Note: The above standalone financial results of the Company are available on the Company's website (www.hginfra.com) and also on 

the website of BSE (www.bseindia.com) , where the equity shares and non-convertible debentures of the Company are listed and NSE 

(www.nseindia.com) where the equity shares of the Company are listed. 

The Group is primarily engaged in the business of Engineering, Procurement and Construction (EPC) relating to roads, bridges, flyovers 

and infrastructure contract works and related activities. As such there is no separate reportable operating segment as defined by Ind 

AS 108 "Operating Segments". 

During the quarter ended June 30, 2023, pursuant to the share purchase agreement (SPA’) dated May 03, 2023, the Group had agreed 

to sell its entire shareholding in 4 of its wholly owned subsidiaries namely Gurgaon Sohna Highway Private Limited, H.G. Ateli Narnaul 

Highway Private Limited, H.G. Rewari Ateli Highway Private Limited and H.G. Rewari Bypass Private Limited, respectively, to 

Highways Infrastructure Trust (“the Buyer") and Highway Concessions One Private Limited (" The Investment Manager of the buyer”). 

The transaction is subject to satisfaction of the conditions as set out in the SPA which includes obtaining third-party 

approvals/regulatory approvals and is subject to satisfaction of certain contractual covenants. 

The certificates for ‘commercial operation date’ (the "COD"), related to projects execution, have been already obtained by Gurgaon 

Sohna Highway Private Limited, H.G. Ateli Narnaul Highway Private Limited and H.G. Rewari Ateli Highway Private Limited from their 

respective customers in accordance with contract between them and such customers. In the extra-ordinary general meeting held on 

October 31, 2023, pursuant to the SPA, the Group has also obtained approval from its members to transfer its 100% shareholding in 

these subsidiaries. During the quarter ended December 31, 2023, pursuant to the SPA, the Group had sold its entire shareholding in 

three subsidiaries on November 21, 2023 i.e. Date of Transfer (DOT') for a total sale consideration amounting to Rs. 3,113.23 Million. 

The resultant gain of Rs. 1,067.40 Million and Rs. 177.98 Million has been disclosed as an exceptional item in the standalone results 

and consolidated results, respectively, for the quarter and nine-months ended December 31, 2023. 

H.G. Rewari Bypass Private Limited attained Provisional COD effective May 25, 2023 basis completion of most of the work under the 

project in accordance with its contractual commitments with the respective customer and has applied for monetization of this project 

to NHAI on December 04, 2023 i.e. post completion of 6 months from the date of provisional COD according to relevant guidelines 

issued by NHAL in this respect read with agreement between H.G. Rewari Bypass and the customer. 

As at December 31, 2023, the Group’s management has assessed the conditions (as set out in SPA), the process undergoing for 

obtaining necessary approvals and likelihood of getting them together with timelines, and accordingly, classified its investments 

(including subordinated debt classified as equity investments) in H.G. Rewari Bypass Private Limited as "Assets held for sale” under 

current assets, in accordance with guidance available in Indian Accounting Standard (Ind AS) - 105 "Non-current Assets Held for Sale 

and Discontinued Operations". The realisable value, from this sale transaction, is expected to be higher than carrying value of "Assets 

held for sale” (net of corresponding liabilities) as at December 31, 2023.



6 During the nine months ended December 31, 2023, three wholly owned subsidiaries i.e. H.G. Varanasi-Kolkata Pkg-13 Private Limited, 

H.G. Varanasi-Kolkata Pkg-10 Highway Private Limited and H.G. Foundation (Section 8 Company of the Company Act 2013) have been 

incorporated by the Company. 

7 The consolidated financial results includes the financial results of the Holding Company (including 2 Joint controlled operations), 13 

wholly owned Subsidiaries and 2 Associates enlisted as below- 

Name of Entity Nature of Relationship 

HGIEPL - Ranjit JV Jointly controlled operations 

HGIEPL- MGCPL JV Jointly controlled operations 

Gurgaon Sohna Highway Private Limited Wholly owned subsidiary * 

H.G. Ateli Narnaul Highway Private Limited Wholly owned subsidiary * 

H.G. Rewari Ateli Highway Private Limited Wholly owned subsidiary * 

H.G. Rewari Bypass Private Limited Wholly owned subsidiary 

H.G. Raipur Visakhapatnam AP-1 Private Limited Wholly owned subsidiary 

H.G. Khammam Devarapalle PKG-1 Private Limited Wholly owned subsidiary 

H.G. Khammam Devarapalle PKG-2 Private Limited Wholly owned subsidiary 

H.G. Raipur Visakhapatnam OD-5 Private Limited Wholly owned subsidiary 

H.G. Raipur Visakhapatnam OD-6 Private Limited Wholly owned subsidiary 

H.G. Karnal-Ringroad Private Limited Wholly owned subsidiary 

H.G. Varanasi-Kolkata Pkg-13 Private Limited Wholly owned subsidiary 

H.G. Varanasi-Kolkata Pkg-10 Highway Private Limited Wholly owned subsidiary 

H. G. Foundation ( Section 8 Company of the Companies Act 2013) Wholly owned subsidiary 

Safety First Engineering Private Limited Associate 

Safety First (Partnership Firm) Associate 

* Till November 21, 2023. 

8 The above consolidated financial results of the Group are available on the Holding Company's website (www.hginfra.com) and also on 

the website of BSE (www.bseindia.com) , where the equity shares and non-convertible debentures of the the Holding Company are 

listed and NSE (www.nseindia.com) where the equity shares of the Company are listed. 

9 Refer Annexure 1 and 2 for disclosure required pursuant to Regulations 52(4) and 54(2) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (as amended). 
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Harendra Singh 

Chairman and Managing Director 

DIN: 00402458 
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ANNEXURE 1: 
Disclosures pursuant to Regulations 52(4) & 54(2) of Securities and Exchange Board of India (Listing Obligations and Disclosures Requirement) 
Regulations, 2015 (as amended) :- (Consolidated) 

Quarter ended Nine months ended Year ended 
sr. No. Particulars December 31, | September 30, | December 31, | December 31, | December 31, | March 31, 

2023 2023 2022 2023 2022 2023 
52(4)(a) |Debt Equity ratio (in times) 0.68 1.02 0.93 0.68 0.93 0.99 
52(4)(b) [Debt service coverage ratio (in times) 1.69 171 2.88 2.01 4.04 2.81 
52(4)(c) |Interest service coverage ratio (in times) 3.90 3.84 3.67 4.41 6.31 6.59 

Outstanding redeemable preference shares 
52(4)(d) | (quantity and value) NA NA NA NA NA NA 

Capitalredemption-reserve/ debenture 
52(4)(e) redemption reserve NA NA NA NA NA NA 

52(4)(f) |Net worth (Rs. in Million) 22,615.53 21,597.76 17,505.62 22,615.53 17,505.62 19,218.75 
52(4)(g) |Net profit after tax (Rs. in Million) 1,020.45 961.22 1,308.89 3,485.52 3,222.67 4,931.91 

Earnings per share (not annualised quarter) 
52(4)(h) |(Rs.) 15.66 14.75 20.09 53.48 49.45 75.68 

- Basic and Diluted 
52(4)(i) |Current ratio (in times) 1.79 1.63 1.99 1.79 1.99 1.73 
52(4)(j) [Long term debt to working capital (in times) 0.74 0.71 1.05 0.74 1.05 1.40 

Bad debts to Account receivable ratio (in 
5200 iimes) Nil Nil Nil Nil 0.007 0.005 
52(4)(1) [Current liability ratio (in times) 0.61 0.67 0.48 0.61 0.48 0.49 
52(4)(m) | Total debts to total assets (in times) 0.32 0.41 0.38 0.32 0.38 0.39 
52(4)(n) [Debtors turnover ratio (in times)* 8.50 5.99 7.82 6.77 6.79 6.72 
52(4)(0) |Inventory turnover ratio (in times)* 8.17 4.90 10.13 7.18 9.50 9.30 
52(4)(p) [Operating margin (%) 16.73% 23.07%| 20.11%| 19.87% 19.39% 19.37% 
52(4)(q) [Net profit margin (%) 7.48% 10.07% 11.05% 9.50% 10.44% 10.67% 
54(2) |Security cover available (in times) 1.56 1.30 1.11 1.56 1.11 1.20 

Formulae for the computation of the Ratios : 

13 

Debt equity ratio = (All long term debt + Short term debt) / (Equity share capital + all reserves) 
Debt service coverage ratio = (Profit before exceptional item and tax + Depreciation and amortisation expense + Interest on debt) / (Principal 
repayment of debt + Interest on debt) 
Interest service coverage ratio = (Profit before exceptional item and tax + Interest on debt) / (Interest on debt) 
Current ratio = (Current assets / Current liabilities) 

Long term debt to working capital ratio = (Long term debt) / (Current assets - Current Liabilities) 

Bad debts to account receivable ratio = (Bad debts written off(net of recovery) / (Average gross trade receivables) 
y ratio = (Current liabilities) / (Total liabilities) 

Total debts to Total assets ratio = (Total debt) / (Total assets) 
Debtors turnover ratio = (Revenue from operations (annualised)) / (Average trade receivables) 
Inventory turnover ratio = (Cost of materials consumed (annualised)) / (Average inventories) 
Operating margin = (Profit before exceptional item and tax + Finance costs + Depreciation and amortisation - Other income) / (Revenue from 
operations) 

Current lial 

Net profit margin = (Profit after tax) / (Revenue from operations) 
Security cover available = (Secured Assets) / (Secured Borrowings) 

* For the purpose of calculating the annualised amounts for the quarter and nine month, the actual amounts for the quarter and nine month have been multiplied 
by 4 and 1.33 respectively (related to Q3 and Q2). 

Refer note 5 on sale transaction of SPVs, the current assets and current liabilities in the previous and current quarter have been computed after including “Assets 
held for sale” and “Liabilities held for sale” respectively. 

Annexure 2: 

Additional disclosures pursuant to Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosures Requirements) Regulations, 2015 
(as amended) on financial results for the quarter and nine months ended December 31, 2023: 

Principal Interest 

Particulars Credit Rating | Previous Due Previous Due | Previous Due 
Next Due Date 

Date Date Date 

970 Rated, Listed, Senior, Secured, Redeemable, Non- ICRAIAA. 21-12-2023 21-03-2024 21st of Every Month 

Convertible Debentures (NCD) of Rs. 6,66,666/- each [ICRAJAA- o il Y 

The NCDs are secured by way of charge on the following: 
The Holding Company has maintained requisite security cover of 100% or higher for its Secured Listed Non- Convertible Debentures as at December 31, 2023 as per 
terms of offer documents/Information Memorandum and /or Debenture Trust Deed, by way of creation of charge on movable assets of the Company (Construction 
Equipments), sufficient to discharge the principal amount and the interest thereon at all times for Non-Convertible debt securities issued. 
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BSE Limited National Stock Exchange of India Limited 

Phiroze Jeejeebhoy Towers Exchange Plaza, C-1, Block G 

Dalal Street Bandra Kurla Complex, Bandra (East) 
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Scrip Code- 541019/973671 Scrip Symbol- HGINFRA 

Dear Sir/Madam, 

Sub: Security Cover Certificate under Regulation 54(3) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 

This is to certify that the Company has maintained the requisite security cover for its Secured 

Listed Non-Convertible Debentures as at December 31, 2023, in accordance with the terms of the 

offer document/information memorandum and debenture trust deed, by way of the creation of 

charge on movable assets of the Company, which is sufficient to discharge the principal amount 

and the interest thereon at all times for the non-convertible debt securities issued. 

The security cover certificate under Regulation 54(3) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 is enclosed herewith. 

This is for your information and records. 

Thanking you, 

Yours faithfully, 

For H.G. Infra Engineering Limited 

ANKITA oty sgneavy ANTAMEHA 
MEHRA & 

Ankita Mehra 
Company Secretary and Compliance Officer 

ACS No.: 33288 

Encl.: As above 
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Chartered Accountants 

Independent Auditor’s Certificate (‘Report’) on Statement of Security Cover and Compliance of 

Financial covenants specified in Schedule II clause 18 of the Debenture Trust Deed between H.G. 

Infra Engineering Limited (‘the Company’) and Mitcon Credentia Trusteeship Services Limited. 

To, 

The Board of Directors 

H.G. Infra Engineering Limited 

III Floor, Sheel Mohar Plaza, 

A-1, Tilak Marg, C-Scheme, 

Jaipur, Rajasthan -302001 

1. 

2. 

This Report is issued in accordance with the terms of our engagement letter dated July 03, 2023 
with H.G. Infra Engineering Limited (hereinafter the “Company™). 

We, Shridhar and Associates, Statutory Auditor, have been requested by the Company to 
examine the following accompanying statement containing: - 

a) Security Coverage ratio for Non-convertible debentures (‘the SCR for Non-convertible 
debentures) as on December 31, 2023 in Annexure-I, prepared by the management of the 
Company, pursuant to the requirements in terms of Regulation 54 read with 56(1)(d) of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulation, 2015 (as amended) (referred to as 'the Regulations') as mentioned in the 

Debenture Trust Deed executed between the Company and Mitcon Credentia Trusteeship 
Services Limited (‘the Debenture Trustee’) on December 15, 2021 as amended vide 

amended and restated debenture trustee deed dated April 26, 2023 (* the Debenture Trust 

Deed’); and 

b) Compliance with the covenants as specified in Schedule II clause 18 of the Debenture Trust 
Deed between the Company and the Debenture Trustee. 

The aforesaid Statement has been prepared by the management of the Company and attached 
to this certificate for their submission to the Debenture Trustee. The above statement has been 
digitally signed by us for identification purpose only. 

Management’s Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. 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. The management of the Company is also responsible to comply with the 
regulations. 

The management responsibility includes: - 

- With respect to the Security Coverage Ratio (SCR) for Non-convertible debentures: - 
a) ensuring that the calculation of Security Coverage Ratio for Secured Debt 

Securities is mathematically correct. 
b) ensuring that the Company complies with the applicable requirements of the 

Debenture Trust Deed from time to time, including legal representation of the 
aforesaid requirement and providing all relevant information to the Debenture 
Trustee and to us in this regard. 

c) ensuring that the assets offered as security are accurately identified and are in 
agreement with the books of account including Fixed Assets Register and the book 
values are correct. 

Shridhar & Asso('mies,IW,I’ Floor, Vaibhav Chambers, Madhusudan Kalelkar Road, Bandra (E), Mumbai - 400 051 

Email: info@shridharandassociates.com 
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Chartered Accountants 

d) ensuring compliance with all the covenants of Debenture Trust Deed between the 
Company and the Debenture Trustee. 

e) Ensuring preparation of the Annexure I to the statement in a specified format 
prescribed by the SEBI and complies with all the requirements of the SEBIL. 

Independent Auditor’s Responsibility 

5. Pursuant to the request of the Company our responsibility is to provide limited assurance 
whether: - 
i) the Company has complied with the covenants as specified in Schedule II clause 18 of 

the Debenture Trust Deed between the Company and the Debenture Trustee. 
ii) the particulars (book value of the assets, secured debts, and coverage ratio) contained 

in column A to O of Annexure I in the Statement are in agreement with the unaudited 
books of accounts for the year ended December 31, 2023 and other relevant records and 

documents maintained by the Company. 
iii) the calculation of the Security Coverage Ratio (cover on book value) for Non- 

convertible debentures given in Annexure I in the Statement is mathematically correct. 

Audited financial statements (‘FS”) of the Company for the year ended March 31, 2023 were 

prepared in accordance with Companies (Indian Accounting Standards) Rules, 2015, audited in 

accordance with the Standards on Auditing specified under Section 143(10) of the Companies 
Act, 2013 and other applicable authoritative pronouncements issued by the Institute of 
Chartered Accountants of India, those standards require that auditor plan and perform the audit 
to obtain reasonable assurance about whether the financial statements are free of material 
misstatement, on which we had jointly issued an unmodified audit opinion dated May 10, 2023. 

‘We have examined the attached Statement, with reference to the following records, documents, 

and audited books of accounts: 

- With respect to the SCR for Non-convertible debentures 
a) Obtained audited standalone financial statement for the year ended March 31, 2023, 

unaudited financial result of 31 December 2023 fixed Assets Register as on March 
31, 2023 and December 31, 2023 and other relevant records and documents, as 

applicable, maintained by the Company to agree with the book value of Assets as 
specified in the Statement. 

b) Verified that the Company has complied with the covenants as specified in 
Schedule II clause 18 of the Debenture Trust Deed as at March 31, 2023. 

c) We have verified the book value of total 176 assets on which charge has been 

created from the Fixed assets register as on December 31, 2023 and verified with 

the same Form CHG-9. 
d) We have verified the outstanding balance of Non-Convertible Debentures 

amounting to Rs. 646.67 Millions disclosed under Non-current and Current 
Borrowings in the unaudited standalone financial results for the year ended 
December 31, 2023. 

e) We have verified the Interest Service Coverage ratio (ISCR) from the audited 

Standalone financial results of the Company for the year ended March 31, 2023. 
f) In the computation of Total debt to EBIDTA, we have calculated the Total debt as 

at March 31, 2023 by summing up the non-current and current borrowings based 
on audited standalone financial results as at March 31, 2023. 

g We have calculated EBIDTA as at March 31, 2023 by adding up the Finance cost, 
Depreciation and amortization expenses in the Profit before Tax less other income 
from the audited standalone financial results for the year ended March 31, 2023. 

h) Performed necessary inquiries with the management and obtained necessary 
representations. 

e Management representation for compliance with all the covenants as per the Debenture 

Shridhar & Asso('mies,IW,I’ Floor, Vaibhav Chambers, Madhusudan Kalelkar Road, Bandra (E), Mumbai - 400 051 
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Trust Deed between the Company and Debenture Trustee. 

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

9. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQQ) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 

Information, and Other Assurance and Related Services Engagements. 

Opinion 

10. Based on our examination, as above, and according to the information and explanations and 

other documents made available to us by the Company, and representations given to us, we are 
of the opinion that: - 
i) the Company has complied with the covenants as specified in Schedule II clause 18 of 

the Debenture Trust Deed between the Company and the Debenture Trustee. 
ii) the amounts furnished in the column A to O of Statement in Annexure - I containing 

Security Coverage Ratio for Non-convertible debentures (cover on book value), read 

with notes thereon, are in agreement with the unaudited standalone financial results for 

the period December 31, 2023, and other relevant records and documents maintained 

by the Company; and 
iii) the calculation of the Security Coverage Ratio (cover on book value) for Secured Debt 

Securities specified Annexure - I, of the Statement, is mathematically correct. 

Restriction on Use 

11. This certificate is being solely issued at the request of the management of the Company for 
onward submission to Mitcon Credentia Trusteeship Services Limited. Our certificate is not 
suited for any other purpose and should not be used by any other person or for any other purpose. 
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 written consent. 

For Shridhar and Associates 
Chartered Accountant 
Firm Registration No. 134427W 

HEMANT Digitally signed by 
HEMANT VINAYAK 

VINAYAK  pATAK 
Date: 2024.02.02 

PHATAK 153329 40530 

Hemant Phatak 
Partner 
Membership No. 160832 
Place: Mumbai 
Date: February 02, 2024 
UDIN: 24160832BKAKOMG6633 
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We Take People Tooe. 

Statement of Certificate on Security Cover Ratio as on December 31, 2023 

To, 

MITCON Credentia Trusteeship Services Limited 

Debenture Trustee of H.G. Infra Engineering Limited 

We hereby certify that: 

a) The Company has vide its Board Resolution dated November 08, 2021 and information 

memorandum/offer document dated December 21, 2021 and under Debenture Trust Deed dated December 

15, 2021 as amended vide amended and restated debenture trust deed April 26, 2023, has issued the 

following listed debt securities and outstanding as on December 31, 2023: 

Rs in Millions 
Sr ISIN Series Private Placement Secured/ Sanction 
no. /Public Issue Unsecured amount 

1 INE926X07017 | HGEL-6M-TBILL- Private Placement Secured 970 
21-12-24-PVT 

b) Security Cover for listed debt securities: 

1) The financial information as on December 31, 2023 has been extracted from the unaudited books of 

accounts for the period ended December 31, 2023 and relevant record for the listed entity. 

2) The assets (cover on book value) of the listed entity provide coverage of 1.10 Times of the principal 

amount, which is in accordance with the terms of issue/ debenture trust deed (calculation as per the 

statement of security cover ratio for the secured debt securities — Annexure -I). 

ISIN wise details (Secured) Rs in Millions 

Sr ISIN Facility Types of | Sanction| Outstanding Cover Assets 

no charge | Amount| amountason | Required| required 

Dec 31, 2023 

1 INE926X | Secured Non- Pari- 970 646.67 1.10 1.10 
07017 Convertible Debt | Passu 

Securities 

¢) Compliance with Covenants of Debenture Trust Deed 

The company has complied with all the covenants as specified in Schedule II clause 18 of the Debenture 

Trust Deed between the company and H.G. Infra Engineering Limited. Each of the financial covenant 

specified in Schedule II clause 18 shall be tested annually based on the audited financial statements of the 

relevant financial year. 

For and on behalf of the Board of Directors 
H G Infra Engineering Limited 

HEMANT - B e HARENDR 2812 
VINAYAK  pHATAK ASINGH s 

Date: 2024.02.02 i 
PHATAK 15331240530 Harendra Singh 

Chairman and Managing Director 

DIN: 00402458 

Place: Jaipur 

Date: February 02, 2024 

Visitus at : www.hginfra.com  Corp. Office : lll Floor, Sheel Mohar Plaza, A-1, Tilak Marg, C-Scheme +01 141 4106040 - 41 
E-mail : Info@hginfra.com Jaipur-302001 (Raj.) +91 141 4106044 

Regd. Office : 14, Panchwati Colony, Ratanada, Jodhpur-342001 (Raj.) +91 291 2515327 



Annexure I 

Security Cover Certificate as per Regulation 54(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as at December 31, 2023 
Collmn B Column[Column | Column | Column | Column | Column | Column [Column | Caluma K Colwmn L. | Column M Column N Colwmn 0 

Column A ci it Fiv @ | mvi e 

Excusive [Exclusive] Park | Par | Par Elimination | (Total Telaicd (o only those Rems covered by (hfs cerfiheate 
Pt Carge | Charge | Pasu | Pasu | Passu (@mountin | CtoH) 
e Charge | Charge | Charge ) 

[Roses shared] Other | . [debt amount Carrying] _bovk Carrying_value! 
oy pari passu | assetson | A5 | considered value for exclusive bookvalue for pari 
debtholder | which | 2% | more than Market | chargeassets where passucharge assets 

certificate (includes thereis [ rity | OMC€ (due to Value for | marketvalue is not Market Value| where market Total Value 
relate Debt for debt for Y lexclusiveplus| Assets. Ascertainable  or |for Pari passu| value is not | (=K+L+M+ N) 

Other which ths pari passu charged | applicable ascertainable or 
Secured certificateis | charge charge) (For  Eg. Banl applicable 
Debt. issued & |(excluding. Balance, DSRA 

other debt items. market value is not (For  Eg. Bank 
with pari- | covered applicable) Balance,  DSRA 

fpassu charge)|in column market value s not 
H applicable) 

Refating to Column 
Took | Book | e | Book | ook 
Valwe | Value | No Value | Value 

ASSETS 
Propery Plant[Comstraction | TOTT 1T Y Tor TOTT T Millons TOTL T Milhons 
and Equipment  [Equipment/ | Nillons Nilions 

Vehicles 
Capital Workin- 
Progress 
Right of Use 
Assets 
Goodwil 
ntangible 
Assets 
tangible Assets 
under 
Development 
Investments 
Loans 
Inventories 
Trade 
Receivsbles 
Cash and Cash 
Equialenss 
bank Balnces 
other thanCash 
and Cash 
Equivalents 
Others 
“Total anstraction A TOTLIT Milfions TOULIT Milfions 

[Equipment/ | Millions 
[Vehicles 

TIABILITIES 
Debt securiies o GiceT g 16,67 Vilons 16,67 Vilons 



“Which this Nillions Millions 
certificate 
pertains 
‘Other debt 
sharing pari- 
passu charge with 
above debt 
Other Debt 
Subordinared 
debt 
Borrowings not 10 he 

filed 
Bank 
Dehi 
Securities 
Others 
Trade 
payables 
Lease 
Liabiliies 
Provisions 
Others 
Total 646.67 Millions 64667 Millions 

Cover onBook 
Value 
Coveran 
Market Valug" 

Exclusive | 11 Pari-Passu 
Security Security 
Cover Cover Ratio 
Ratio 

¥ This column shall include book value of assets having exclusive charge and outsianding book value of deb for which ihis cernficate is issued. 
¥ This column shall include book value of assets having exclusive charge and ouistanding book value of all corresponding deb other than column C. 
Y This column shall include deb for which this certficate is ssued having any pari passi charge - Mention Yes, else No. 
¥ This column shall include a) book vale of assets having pari-passi charge b) outsianding book value of debi for which this certficate s issued and ¢). otherdebi sharing pari- passu charge along. 

with deb for which certificate is issued. 
¥ This column shall include book value of all other assets having pari passu charge and outstanding book value of corresponding debi. 
V1 This column shall include all those assets which are not charged and shall include all unsecured borrowings including subordinated debt and shall includeonly those assets which are paid-for: 
Vil In order to match the liability amount with financials, it is necessary to eliminate the debt which has been counted more than once (included under exclsivecharge column as also under pari passi). 

On the assets side, there shall not be elimination as there is no overlap. 
Vill Assets which are considered at Market Value like Land, Building, Residential’ Commercial Real Estate 1o be stated at Marker Value. Other assets havingcharge to be stated at book value Carrying Vale. 
X The market value shall be caleulated as per the total value of assets mentioned in Column O 

HEMANT  Diatysinedy HAREND gl sones 

s R S 
PHATAK 153247 40530 SINGH 152433 0530 


