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Dear Sir/ Madam, 

 

Sub: Outcome of Board Meeting of the Company held on November 01, 2023 

 

In terms of Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

("SEBI Listing Regulations"), we wish to inform that the Board of Directors of the Company, at its meeting 

held today i.e. on Wednesday, November 01, 2023, inter alia, considered and unanimously approved the 

Unaudited Standalone and Consolidated Financial Results of the Company for the quarter and half year ended 

September 30, 2023.  

 

The abovesaid Unaudited Financial Results along with the Limited Review Report of the Statutory Auditors 

thereon are enclosed herewith in terms of Regulation 33 of the SEBI Listing Regulations. 

 

The Board meeting commenced at 04:00 p.m. and concluded at 7:45 p.m. 
 
 

 

Kindly take the same on your records. 
 

 

Thanking you, 
 

Yours faithfully, 

For KEC International Limited 

 

 

 
 

Amit Kumar Gupta 

Company Secretary & Compliance Officer 

 

Encl: as above 
 

 

 

 

 

 

  

 



Price Waterhouse Chartered Accountants LLP 

The Board of Directors 
KEC International Limited 
RPG House, 463 
Dr. Annie Besant Road 
Worli, Mumbai 400 030 

1. We have reviewed the consolidated unaudited financial results ofKEC International Limited (the "Parent"), which 
includes 39 branches, 34 jointly controlled operations consolidated on a proportionate basis and its 17 subsidiaries 
(the Parent, its branches, jointly controlled operations and its subsidiaries hereinafter referred to as the "Group") 
(refer Annexure A), for the quarter ended September 30, 2023 and the year to date results for the period April1, 
2023 to September 30, 2023, which are included in the accompanying 'Statement of Consolidated Unaudited 
Financial Results for the Quarter and Half year ended September 30, 2023', the Statement of Consolidated Assets 
and Liabilities as on that date and the Consolidated Cash Flow Statement for the half-year ended on that date (the 
"Statement"). The Statement has been prepared by the Parent pursuant to the requirement of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations, 2015"), which has been initialled by us for identification purposes. 

2. This Statement, which is the responsibility of the Parent's Management and approved by the Parent's Board of 
Directors, has been prepared in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013, and other accounting principles generally accepted in India. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3 . We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity", issued by the 
Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review to obtain 
moderate assurance as to whether the Statement is free of material misstatement. 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 
Listing Regulations 2015, as amended, to the extent applicable. 

4. The Statement includes the results of the entities listed in Annexure A. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
consideration of the review reports of the branch auditors and other auditors referred to in paragraph 8 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement has not been prepared 
in all material respects in accordance with the recognition and measurement principles laid down in the aforesaid 
Indian Accounting Standard and other accounting principles generally accepted in India and has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the Listing Regulations, 2015 including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

6. We draw attention to Note 6 of the Statement, regarding the Parent's net exposure ofRs. 275 crores (including 21 
crores exposure of the Afghanistan branch), from its transmission line projects in Afghanistan as at September 
30, 2023, which are kept on hold due to Force Majeure event where as per management, the probability of 
resumption of work is considered as remote. The timing of the recovery of the said exposure is dependent upon 
the geopolitical environment in Afghanistan and negotiations with international funding agencies. 

Our conclusion is not modified in respect of this matter. 

JJ.J 

Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West), Mumbai - 400 028 
T: +91 (22) 66691500, F: + 91 (22) 66547804 I 07 _ 

Registered office and Head office: 11 -A, Vishnu Digamber Marg, Sucheta Bhawan, Gate No 2, 1st Floor, New Delhi . 110002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001) 
with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration 
number before conversion was 012754N) 



Price Waterhouse Chartered Accountants LLP 

7· Review report on the Interim Financial Statements of Afghanistan branch issued by an independent firm of 
chartered accountants vide its report dated October 26, 2023 includes an emphasis of matter paragraph which is 
reproduced by us as under: 

"We draw attention to the Interim Financial Statements, regarding Afghanistan Branch net exposure ofUSD 25.45 
Lakhs (equivalent to INR. 2111.76 Lakhs) to its transmission line Projects as at September 30,2023, which are 
currently on hold due to Force Majeure event. Timeline of the recovery of said exposure is dependent upon the 
geopolitical environment in Afghanistan and negotiation with international funding agencies. Further, the bank 
guarantees issued in respect of these ongoing projects are also currently not enforceable due to the force majeure 
event. Our Conclusion is not modified in respect of this matter." 

Our conclusion is not modified in respect of this matter. 

8. We did not review the interim financial information of 39 branches and 34 jointly controlled operations 
consolidated on proportionate basis included in the statement, whose interim financial information reflect total 
assets of Rs. 4,488 crores and net assets of Rs. 179 crores as at September 30, 2023 and total revenues of Rs. 1,238 
crores and Rs. 2,321 crores, loss after tax (net) of Rs. 64 crores and Rs. 72 crores and total comprehensive loss 
(comprising of loss after tax (net) and other comprehensive loss (net)) of Rs. 57 crores and Rs. 54 crores for 
the quarter ended and for the period from April 01, 2023 to September 30, 2023 respectively, and cash inflows 
(net) of Rs. 41 crores for the period from April 01, 2023 to September 30, 2023, as considered in the respective 
interim financial information of branches and jointly controlled operations included in the Group. The interim 
financial information of these branches and jointly controlled operations have been reviewed by the branch auditors 
and 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 branches and jointly controlled operations, is based solely on the report 
of such branch auditors and other auditors, who carried out their review and issued their unmodified conclusion vide 
their reports as provided to us by the Management and the procedures performed by us as stated in paragraph 3 above. 

We did not review the interim financial information of 17 subsidiaries included in the Statement, whose interim 
financial information reflect total assets of Rs. 3,110 crores and net assets of Rs. 1,035 crores as at September 30, 
2023 and total revenues of Rs. 790 crores and Rs. 1,520 crores, profit after tax (net) of Rs. so crores and Rs. 89 
crores and total comprehensive income (comprising of profit after tax (net) and other comprehensive income (net)) 
of Rs. 56 crores and Rs. 97 crores for the quarter ended and for the period from April 01, 2023 to September 30, 
2023, respectively, and cash outflows (net) of Rs. 101 crores for the period from April 01, 2023 to September 30, 
2023, as considered in the Statement. These interim financial information have been reviewed by other auditors 
and their reports, vide which they have issued an unmodified conclusion, 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 is based solely on the reports 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 matters. 

Place: Mumbai 
Date: November 01, 2023 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/Nsoo016 

~tid-
Partner 
Membership Number: 045255 
UDIN: "2-3<=>Lt .s-::~- ~~ 13&f '1 V lJ..) H 3.(, ~7 



Price Waterhouse Chartered Accountants LLP 

Annexure A 

List of Branches: Abu Dhabi, Afghanistan, Algeria, Bangladesh, Burkina Faso, Bhutan, Burundi, 
Cameroon, Egypt, Ethiopia, Georgia, Ghana, Guinea, Ivory Coast, Jordan, Kenya, Kuwait, Libya, Malaysia, 
Mali, Moldova, Mozambique, Morocco, Nepal, Nicaragua, Nigeria, Oman, Papua New Guinea, Philippines, 
Sri Lanka, Sierra Leone, Senegal, South Africa, Tanzania, Thailand, Togo, Tunisia, Uganda and Zambia 

List of Jointly Controlled Operations consolidated: 

SrNo. Jointly Controlled Operations 
1 Al-Sharif Group and KEC Ltd Company, Saudi Arabia 

2 EJP KEC Joint Venture, South Africa 

3 KEC-ASIAKOM- UB JV 

4 KEC-ASIAKOM JV 

5 KEC-DELCO-VARAHA JV 

6 KEC-VARAHA-KHAZANA JV 

7 KEC-VALECHA-DELCO JV 

8 KEC-SIDHARTH JV 

9 KEC-TRIVENI-KPIPL-JV 

10 KEC-UNIVERSAL-JV 
11 KEC-DELCO-DUSTAN-JV 

12 KEC-ANPR-KPIPL JV 

13 KEC-PLR-KPIPLJV 

14 KEC-BJCLJV 

15 KEC-KIELJV 
16 KEC-ABEPL JV 

17 KEC-TNR INFRA JV 

18 KEC-SMCJV 

19 KEC-WATERLEAU JV 

20 KEC-ASSBJV 

21 KEC-CCECC (Railway) RRTS 
22 KEC-CCECC (Civil) Kochi Metro 

23 CCECC KEC JV (Civil) Delhi Metro 

24 Longjian KEC JV 

25 MBPL-KECJV 

26 VNC KEC JV (Railway) 

27 HCC- KEC Consortium 
28 KEC-VNC CONSORTIUM 

29 KEC-SPMLJV 

30 KEC VNC JV (Civil) 

31 SPML Infra Limited in JV with KEC International Limited 

32 KEC-VNC JV (Railway) CMRL 

33 KEC-EMRAIL JV (Railway) MMRDA 

34 VNC-KEC-EMRAIL JV (Railway) GMRC 

~. ,, 



Price Waterhouse Chartered Accountants LLP 

SrNo. 
1 

2 

3 

4 

5 
6 

7 
8 

9 
10 

11 

12 

13 

14 

15 
16 

17 

Subsidiaries 
KEC Power Ind ia Private Limited 
RPG Transmission Nigeria Limited 

KEC Investment Holdings 
KEC Global Mauritius (up to September 24, 2023) 

SAE Towers Holdings LLC 
SAE Towers Brazil Subsidiary Company LLC 
SAE Towers Mexico Subsidiary Holding Company LLC 
SAE Towers Mexico S de RL de CV 
SAE Towers Brasil Torres de Transmissao Ltda. 
SAE Prestadora de Servicios Mexico, S de RL de CV 
SAE Towers Ltd. 
SAE Towers Constructao Ltda. 
KEC Engineering & Construction Services S de RL de CV 
KEC International (Malaysia) SDN. BHD. 
KEC Towers LLC 

KECEPCLLC 
KEC Spur Infrastructure Private Limited 

M-
,... .{ ! 1,+l21t!lS 
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Re •1stere 

KEC International Limited 
CIN- lA5200MH2005PLC152061 

ffi G 0 1ce: RP House, 463, Dr. Annie Besant Road, Worli , Mumbai- 400 030 

Statement of Consolidated Unaudited Financial Results for the uarter and Half year ended September 30. 2023 
uarter ended Half vear ended 

Particulars 
September 30, June 30, September 30. September 30, September 30, 

2023 2023 2022 2023 2022 
(Unaud ited) (Unaudited) (Unaudited) (Unaudited) (Unaud ited) 

I Revenue from operations 4,499.03 4,243.59 4,064.00 8,742.62 7,382.08 
2 Other income 15.82 2.83 16.14 18.65 24.09 
3 Total Income (1+2) 4,5 14.85 4,246.42 4,080.14 8,761.27 7,406.17 
4 Expenses 

(i) Cost of materials consumed 1,851.67 1,609.64 1,825.58 3,461.31 3,001.35 
(ii) C hanges in inventories of finished goods, work-in-progress (37.22) (131.39) (164.50) (1 68.61) (26.39) 
(iii) Erection & sub-contracting expenses 1,639.61 1,715.57 1,520.09 3,355.18 2,669.33 
(iv) Employee benefits expense 380.01 353.91 354.49 733.92 695.04 
(v) Finance costs 177.84 158.70 127.66 336.54 227.64 
(vi) Depreciation and amortisation expense 46.52 41.79 39.86 88.31 79.15 

(vii) Other expenses 390.64 451.50 350.39 842.14 696.37 
Total expenses 4,449.07 4,199.72 4,053.57 8.648.79 7,342.49 

5 Profit before exceptional items and tax (3-4) 65.78 46.70 26.57 112.48 63.68 
6 Exceptional Items - - - - -
7 Profit after exceptional items and before tax (5-6) 65.78 46.70 26.57 112.48 63.68 
8 Tax expenses : 

(i) Current Tax 6.52 19.11 34.60 25.63 76.99 
(ii) Deferred Tax 3.43 (14.74) (63.27) (11.31) (99.57) 

Tota l Tax Expense 9.95 4.37 (28.67) 14.32 (22.58) 
9 Profit for the period (7-8) 55.83 42.33 55.24 98.16 86.26 
10 Other Comprehensive Income for the period 

(i) Items that will not be reclassified to profit or loss (0.35) (0.31) 1.70 (0.66) 2.76 
(ii) Income tax relating to items that will not be reclassified 0.10 0.06 (0.40) 0.16 (0.65) 

to profit or loss 
(iii) Items that will be reclassified to profit or loss 84.16 (19.50) 35.56 64.66 34.34 
(iv) Income tax relatin~ to items that will be reclassified to (17.97) 5.53 (3.44) (12.44) 13.66 

profit or loss 

11 Tota l Other Comprehensive Income for the period 65.94 (14.22) 33.42 51.72 50.11 
12 Total Comprehensive Income for the period (9+11) 121.77 28.11 88.66 149.88 136.36 
13 Paid-up equity share capital (face valueRs. 2/- tach) 51.42 51.42 51.42 51.42 51.42 
14 Other Equity 
15 Basic I Diluted Earnings Per Share (in Rupees) attributable to owners (face 2.17 1.65 2.15 3.82 3.36 

va lue Rs. 2/- each) (not annualised) 

See acC"ompanymg notes formmg part of the consohdated financ1al results 

Rs. in Crore 

Year ended 
March 31, 

2023 
(Audited) 

17,281.71 
31.32 

17,313.03 

6,969.83 

98.77 
6,552.24 
1,356.24 

538.59 
161.48 

1,474.90 
17,152.05 

160.98 

-
160.98 

121.74 
(136.79) 

(15.05) 
176.03 

(0.75) 
0.29 

72.35 
5.89 

77.78 

253.81 
51.42 

3.720.00 
6.85 



KEC International Limited 
StHI<'mcnt of Consolidattd Asst'ts and L.abllities as at September 30. 2023 

Particulars 

ASSETS 
l Non-Current Assets 

{a} Property. Plant and Equipment 

(b) Right-of-use Asset 

(c) Capital work-in-progress 

(d) Goodwill 

(e) Intangible Assets 

(f) Financial Assets 

{i) Investments 

(ii) Trade receivables 

(iii) Other financial assets 

(g) Deferred Tax A55ets (Net) 

(h) Non-Current Tax Assets (Net) 

(i) Other Non-Current assets 

Total Non-Current Assets 

2 Current Assets 

(a) Inventories 

(b) Financial Assets 

(i) Trade rudvables 

(ii) Cash and cash equivalents 

(iii) Bank balanres other than (iii) above 

{iv) Other financial assets 

(c) Contract Assets 

(d) Current Tu Assets (Net) 

(e) Other current assets 

Total Current Assets 

TotaiAssds 

EQUITY AND LIABILITIES 

Equity 

(a) Equity Share capital 

(b) Othrr Equity 

Total Equity 

Liabilitirs 

1 Non-Current liabilities 

(a) Financial Liabilities 

(i) Borrowings 

(ii) Lease liabilities 

(b) Provisions 

(c) Deferred tax liabilities (Net) 

(d) Othu non-t'urrent liabilities 

Total Non-Current liabilities 

2 Current liabilities 

(a) Financial Liabilities 

(i) Borrowings 

(ii) Lcueliabilities 

(iii) Trade payables 

-Total outstanding dues of micro and small enterprises 

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

{iv) Other financial liabilities 

(b) Contract Liabilities 

(c) Other current liabilities 

(d) Provisions 

(c) Current Tax Liabilities (Net) 

Total current-liabilities 

Total Equity and Liabilities 

* Amount IS below tht roundmg off norms adopted by the Group. 

A! al 

Stpttmbtr 30, 

2023 

(Unaudited) 

1,145.22 

205.64 

13.48 

271.06 

27.80 

* 329.76 

61.42 

331.73 

347.76 

234.34 

2,968.21 

1,382.45 

6,604.42 

206.98 

42.12 

180.53 

6,996.71 

44.05 

1,112.90 

16,570.16 

19,538.37 

51.42 

3,792.79 

3,844.21 

468.07 

157.91 

24.86 

4.13 

0.44 

655.41 

4,261.74 

24.47 

140.73 

7,447.91 

43.97 

2,674.30 

232.51 

125.51 

87.61 

15,038.75 

19,538.37 

Rs. in Crore 

As at 

March 31, 

2023 

(Audited} 

1,067.23 

214.57 

11.45 

268.49 

32.52 

*-
359.30 

76.20 

327.31 

268.03 

217.88 

2,842.98 

1,137.16 

6,896.06 

281.16 

63.00 

164.61 

6,241 .18 

53.16 

989.24 

15,825.57 

18,668.55 

51.42 

3,720.00 

3,771.42 

493.16 

163.17 

24.12 

7.21 

0.45 

688.11 

2,701.29 

25.75 

171.98 

8,216.35 

54.17 

2,620.30 

216.76 

94.44 

107.98 

14,209.02 

18,668.55 



KEC Internationa l Limited 
Consolid:tted Cash Flow Sta temenl for the Jlatr year ended September 30 2023 Rs in Crore 

Half year ended Half year ended 
Part iculars September 30, 2023 September 30, 2022 

_f_Unaudite!!l_ (Unaudited) 
A. CASH FLOW FROM OPERATING ACTIVITIES: 

PROFIT FOR THE YEAR AFTER TAX 98.16 86.26 
Adjustments fur. 

Income tax expense 14.32 (22.58) 
Depreciation and amortisation expense 88.31 79.15 
Profit on saJc of propert)', plant and equipment (nd) and gain on dt:rt .. 'COJ!nition of leased assds (0.57) (3.74) 
Loss on p rOJlcrty, plant and equipment discarded & intanJ!iblr: :lncu dc rccn~niscd 0.54 0.72 
Finance co51 s 336.54 227.64 
Interest income (16.27) (18.69) 
Bad debts, loans and adnnces written nff/wrillcn back (net) 21.04 8.73 
Allowance for bad and doubtful debts. loans and adum·es (net) 39.75 18.95 
Mark to marktt (gain)/ lo.u on fonnrd and commodity contracts (10.18) 22.82 
Nel unrealiscd eschangc lou 43.52 0.21 

517.00 313.21 
Changes in a.1se1S and liahilitics 615.16 399.47 
Changes in working canital: 

Adjustments for {inneasr) I decrease in opcntting asst iS: 

Inn:ntoriell (241.69) (273.12) 
Trade rccch•ablcs 294.85 (645.43) 
Other financiaJ assets (52.69) (59.44) 
Contract .usct (763.28) (190.97) 
Other cu rrc.nt a,sct (122.66) (99.91) 
Other nnn-current assets (16.21) (11.42) 

(901.68) (1,280.29) 

Adjustments for increase I (decrease) in npcratin~ liabilities: 

Trade payablcs (773.49) 196.72 
Other current liabilities 13.54 24.36 
Contract Liabilit~· 56.33 310.64 
Other financial liabilities 44.17 (4.62) 
Pro,·isions 30.81 5.78 

(628.64) 532.88 
CASH FLOW GENERA TED FROM OPERATIONS (915.16) (347.94) 
Tut·s paid (net of refunds) (125.16) (103.22) 
NET CASH FLOW USED IN OPERATING ACTIVITIES (A) (1,040.32) (451.16) 

B. CASH FLOW FROM INVESTING ACTIVITIES 
CapitaJ expenditure on property, plant and equipment & intan~ilJ ie asstts (after adjustment of increasc/dcercase in (161.02) 
capital woJi.:-in-progrtss and ad,·anccs fnr capital expenditure) (95.44) 
Procu:ds from saJe of propcrt~·. plant and equipment 5.00 8.83 
Proceeds of short-tcnn investments (net) - 12.64 
Jntcn:str«:cind 15.27 18.91 
Bank lJalanccs (including non-current) not considered as Ca.1h and cash equindents (net) 20.88 9.20 
NET CASH FLOW USED IN INVESTING ACTIVITIES (B) (119.87) (45.86 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds from other than shnrt-tenn bormwin~s 65.92 21.63 
Rcpaymrnl! of otht•r than short-tcnn borrowings (216.39) (60.41) 
RcJlaymcnt of lease obligations (13.23) (11 .96) 
lncrc:uc/(dccrcasc) in short-tenn borrowings {ncl) 1,671.68 878.08 
Finance cnsts Jlaid (341.05) (235.77) 
Dh·itlentl paid (77.20) (102.81) 
NET CASH FLOW GENERA TED FROM FINANCING ACTIVITIES (C) 1,089.73 488.76 

NET DECREASE IN CASH AND CASH EQUIVALENTS (A+B+C) (70.46) (8.26) 
Cash and cash cquh·alents at the beginning of the pc:riod 281.16 207.63 
Effcct of uchangc diffcrcnccs on restatement of forcign currency Cash and cash equivalents (3.72) (3.54) 
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 206.98 195.83 



Noh·s: 

I The above rtsults nf KEC International Limit(d, it s branches, jointly controlled operations (the 'Company') and its Subsidiaries (together referred to as 'Group') were reviewed by the Audit 
Committee and approv(d by the Board of Direclors at their respective meetings held on November 01, 2023. The Statutory Auditors of the Company have conducted a "Limited Review" of the above 
Consolidated Unaudited Financial Results for the quarter and half year ended September 30, 2023. 

2 The above results of the Group have been prepared in accordance with the recognilion and measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("lnd 
AS 34"). prescribed under Seclion 133 of the Companies Act, 2013, and the other accounting principles generally accepted in India. 

3 The Group is primarily engaged in Engineering, Procurement and Construction business (EPC) relating to infrastructure interali11 products, projects and systems and related activities for power 
transmission, distribution, railway, civil. oil & gas, cable and other EPC business. Information is r eported to and evaluated regularly by the Chief Operat ing Decis ion Maker (CODM) for the purpose 
of resource allocation and assessing performance, focuses on the business as a whole and accord ingly, there is a single reportable segment in the context of the Operating Segment as defined under lnd 
AS 108. 

4 Additional disclosures as per Regulat ion 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015: 

The Company has unsecured Commercial Papers which are Listed on BSE Limited. Pursuant to SEBI Operational Circular SEBI/HO/DDHS/P/CIR/2021/613 dated August 10,2021. as amended, 
information to the extent applicable to Commercial Papers is given below: 

Sr. 
Particulars 

No. 

a) Debt Equity Ratio 

b) Debt Service Coverage Ratio 

c) Interest Sen·ice Coverage Ratio 

d Current Ratio 

e Lone term debt to workine capital Ratio 

f) Bad debts to Account rece ivable Ratio " 

g) Current liability R.'ltio 

h Total debts to Total assets Ratio 

i Debtors Turnover Ratio (No. of Days) 

Inventory Turnover Ratio (No. of Davs) 

k Operating Margin excluding exceptional item (%) 

I Net Profit Margin (%) 

m Capital Redemption R(serve (Rs. in Crore) 

n N<t Worth (Rs. in Cror<) 

o Net Profit after Tax (Rs. in C rore) 

p) Basic Earnings per Share (Rs.) 

1\ Ratios for the quarter have been annuahsed. 
Formula used for calculation of ratios in Note 4 is as under: 
i) Debt Equity Ratio =Total Debt / Total Equity 

Quarter ended 

September 30, June 30, 
2023 2023 

(Unaudit<d) (Unaudit<d) 

1.28 1.12 

0.75 1.27 

1.58 1.53 

1.10 1.11 

0.42 0.54 
0.00 0.00 

0.96 0.95 

0.25 0.22 

143 153 

51 56 

6.10 5.76 

1.24 1.00 
14.28 14.28 

3,673.30 3,694.57 

55.83 42.33 

2.17 1.65 

Half year tnded Year ended 

September 30, September 30, September 30, March 31, 
2022 2023 2022 2023 

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

1.04 1.28 1.04 0.85 

1.36 0.92 1.26 1.01 

1.75 1.56 1.73 1.63 

1.11 1.10 1.11 1.11 

0.33 0.42 0.33 0.49 
0.00 0.01 0.00 0.00 

0.96 0.96 0.96 0.95 

0.21 0.25 0.21 0.17 

142 149 146 135 

50 51 57 42 

4.38 5.93 4.69 4.80 

1.36 1.12 1.17 1.02 
14.28 14.28 14.28 14.28 

3,561.99 3,673.30 3,561.99 3.652.24 

55.24 98.16 86.26 176.03 

2.15 3.82 3.36 6.85 

ii) Debt Service Coverage Ratio = [(Profit Afler Tax and exceptional ittm + Deprecialion and amortisations +Interest+ Loss on sale of Fixed assets) I (Finance Cost+ Repaymtnt of loans & 
Lease liability)) . 
iii) Interest Service Coverage Ratio= (Profit After Tax and exceptional ittm + Depreciation and amortisations +Interest+ Loss on sa le of Fiud assets) I Finance Cost. 
iv) Current Ratio = Current asset/Current liability. 
v) Long term debt to working capital Ratio = Long term loans including current maturities/ (Current Assets- Current Liabilities). 
vi) Bad debts to Account receivable Ratio = Total Bad Debts/Anrage Accounts Receivables 
vii) Current liability Ratio= Current Liabilities I Total Liabilities. 
viii) Total debts to Total assets Ratio= (Short-Term Debt+Long-Term Debt + Interest Accrued but not due)ffo tal Asseu. 
ix) Debtors Turnover Ratio= (Average Account Receivableffotal Revenue from operation) x No. of Days. 
x) Inventory Turnover Ratio = (Average Inventory/(Cost of material consumed+Changes in inventories of finished goods, work-in-progress+Ertction and construction material consumed+Stores 
consumed)] x No. of Days. 
xi) Operating Margin= (Profit before Deprecia tion and Amortisation, finance costs, Tax and exceptional items Jess Other Income)ffotal Revenue from operation. 
xii) Net Profit Margin= Profit for the p(riod ffo tal Revenue from op(rations. 
xiii) Net Worth= Share capital + Other equity (excluding Other Comprehensive Income). 

5 Information of Slandalone Unaudited Financial Results of the Company is as under: -

Rs. in Crore 

Quarter ended Half year ended Year t nded 

Particulars 
September 30, June 30, September 30, September 30, September 30, March 31, 

2023 2023 2022 2023 2022 2023 
(Unaudit<d) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audit<d) 

A Revenue from ooerations 3,982.29 3,701.49 3,735.70 7,683.78 6,584.34 15,413.23 
B Profit after exceotional items and before tax 9.36 5.43 39.14 14.79 175.38 250.15 
c Profit after tax 6.77 3.77 35.81 10.54 136.10 180.25 

6 The Company was executmg few prOJects m Afghamstan, wh1ch are kept on hold due to force maJeure event. The Company does not expect any matenal fin anc1al 1mpact due to th1s event , as the 
projects are funded by international funding agencies (Asian Development Bank (ADB), USAID and World Bank). During lhe half year, the Company has realized outstanding amounts pursuant to 
the settlement with USAID for one project funded by them and the Company has realized partial payments from the \Vorld Bank against two projects funded by them. ADB has also communicated to 
resolve the outstanding payments. The Company is closely monitoring the situation and given tht current geopolitical environmtnt in Afgh anistan, probability of resumption of work is remote. As of 
September 30, 2023, the Company has a net exposure of Rs. 275 crore (translated at period end exchange rate) including Afghanistan branch exposure of Rs. 21.12 crore after netting off advances, 
liabilities and adjusting contract liabilities. Further, the bank guarantees issued for the proj ects in view of the ongoing force majeure are not being renewed beyond their t.xisting validity date(s), 
except bank guarantees in respect of one project, which has been renewed pursuant to the direction of the Hon'ble Bombay High Court. In respect of all projects, the Hon'ble Bombay High Court has 
injuncted the banks and the customer from invoking, making, or receiving payment under the bank guarantees. 

7 The Group has opted to publish Extract of Consolidated Unaudited Financial Results for the quarter and half year ended September 30, 2023. The Consolidated and Standalone Financial Results for 
the quarter and half ytar ended September 30, 2023 of the Company prepared in accordance with Regulations 33 and 52 of tht SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, will be available on the website of the Company, BSE Limited and National Stock Exchange of India Limited. 

Place: Mumbai 
Date : NO\'ember 01,2023 

Visit us at www.kecrpg.com 

VI MAL KEJRIWAL 
MANAGING DIRECTOR & CEO 

DIN- 00026981 



Price Waterhouse Chartered Accountants LLP 

The Board of Directors 
KEC International Limited 
RPG House, 463 
Dr. Annie Besant Road 
Worli, Mumbai 400 030 

1. We have reviewed the standalone unaudited financial results of KEC International Limited (the "Company") 
which includes 39 branches and 34 jointly controlled operations consolidated on a proportionate basis (refer 
Annexure A) for the quarter ended September 30, 2023, and the year to date results for the period April 1, 2023 
to September 30, 2023, which are included in the accompanying 'Statement of Standalone Unaudited Financial 
Results for the Quarter and Half year ended September 30, 2023', the Statement of Standalone Assets and 
Liabilities as on that date and the Standalone Cash Flow Statement for the half-year ended on that date (the 
"Statement"). The Statement has been prepared by the Company pursuant to requirement of Regulation 33 and 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(the "Listing Regulations, 2015"), which has been initialled by us for identification purposes. 

2. This Statement, which is the responsibility of the Company's Management and approved by the Board of 
Directors, has been prepared in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013, and other accounting principles generally accepted in India. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity", issued by the 
Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review to 
obtain moderate assurance as to whether the Statement is free of material misstatement. 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 
Listing Regulations, 2015, as amended, to the extent applicable. 

4· The Statement includes the results of the entities listed in Annexure A. 

5· Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
consideration of review report of the branch auditors and other auditors referred to in paragraph 8 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement has not been 
prepared in all material respects in accordance with the recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standard and other accounting principles generally accepted in India and has not 
disclosed the information required to be disclosed in terms of Regulation 33 and Regulation 52 of the Listing 
Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. We draw attention to Note 6 of the Statement, regarding the Company's net exposure ofRs. 275 crores (including 
Rs. 21 crores exposure of the Afghanistan branch), from its transmission line projects in Afghanistan as at 
September 30, 2023, which are kept on hold due to Force Majeure event where as per management, the 
probability of resumption of work is considered as remote. The timing of the recovery of the said exposure is 
dependent upon the geopolitical environment in Afghanistan and negotiations with international funding 
agencies. 

Our conclusion is not modified in respect of this matter. 

Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West) , Mumbai- 400 028 
T: +91 (22) 66691500, F: +91 (22) 66547804 I 07 

Registered office and Head office: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, Gate No 2, 1st Floor, New Delhi· 110002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership wi th LLP identity no: LLPIN AAC-5001) 
wi th effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration 
number before conversion was 012754N) 



Price Waterhouse Chartered Accountants LLP 

7. Review report on the Interim Financial Statements of Afghanistan branch issued by an independent firm of 
chartered accountants vide its report dated October 26, 2023 includes an emphasis of matter paragraph which is 
reproduced by us as under: 

"We draw attention to the Interim Financial Statements, regarding Afghanistan Branch net exposure of USD 
25.45 Lakhs (equivalent to INR. 2111.76 Lakhs) to its transmission line Projects as at September 30, 2023, which 
are currently on hold due to Force Majeure event. Timeline of the recovery of said exposure is dependent upon 
the geopolitical environment in Afghanistan and negotiation with international funding agencies. Further, the 
bank guarantees issued in respect of these ongoing projects are also currently not enforceable due to the force 
majeure event. Our Conclusion is not modified in respect of this matter." 

Our conclusion is not modified in respect of this matter. 

8. We did not review the interim financial information of 39 branches and 34 jointly controlled operations 
consolidated on proportionate basis included in the Statement, whose results reflect total assets of Rs. 4,488 
crores and net assets of Rs. 179 crores as at September 30, 2023 and total revenues of Rs. 1,238 crores and Rs. 
2,321 crores, loss after tax (net) of Rs. 64 crores and Rs. 72 crores and total comprehensive loss (comprising of 
loss after tax (net) and other comprehensive loss (net)) of Rs. 57 crores and Rs. 54 crores for the quarter ended 
and for the period from April1, 2023 to September 30, 2023 respectively, and cash inflows (net) ofRs. 41 Crores 
for the period from April 1, 2023 to September 30, 2023, as considered in the respective interim financial 
information of the branches and jointly controlled operations included in the Company. The interim financial 
information of these branches and jointly controlled operations have been reviewed by the branch auditors and 
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 branches and jointly controlled operations, is based solely on the 
report of such branch auditors and other auditors, who carried out their review and issued their unmodified 
conclusion vide their reports as provided to us by the Management and the procedures performed by us as 
stated in paragraph 3 above. 

Our conclusion is not modified in respect of this matter. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 

~07 
Partner 
Membership Number: 045255 
UDIN : 2 3 o LJ ~2..- -:;:r f36t 'f V vJ Gf 1-J f, <::::> 7 
Mumbai 
Date: November 01, 2023 



Price Waterhouse Chartered Accountants LLP 

Annexure A 

List of Branches: Abu Dhabi, Afghanistan, Algeria, Bangladesh, Burkina Faso, Bhutan, Burundi, Cameroon, Egypt, 
Ethiopia, Georgia, Ghana, Guinea, Ivory Coast, Jordan, Kenya, Kuwait, Libya, Malaysia, Mali, Moldova, Mozambique, 
Morocco, Nepal, Nicaragua, Nigeria, Oman, Papua New Guinea, Philippines, Sri Lanka, Sierra Leone, Senegal, South 
Africa, Tanzania, Thailand, Togo, Tunisia, Uganda and Zambia 

List of Jointly Controlled Operations consolidated: 

SrNo. Jointly Controlled Operations 

1 Al-Sharif Group and KEC Ltd Company, Saudi Arabia 

2 EJP KEC Joint Venture, South Africa 

3 KEC-ASIAKOM- UBJV 

4 KEC-ASIAKOM JV 

5 KEC-DELCO-V ARAHA JV 

6 KEC-V ARAHA-KHAZANA JV 

7 KEC-VALECHA-DELCO JV 

8 KEC-SIDHARTH JV 

9 KEC-TRIVENI-KPIPL-JV 

10 KEC-UNIVERSAL-JV 

11 KEC-DELCO-DUSTAN-JV 

12 KEC-ANPR-KPIPL JV 

1~ KEC-PLR-KPIPL JV 

14 KEC-BJCLJV 

15 KEC-KIELJV 

16 KEC-ABEPLJV 

17 KEC-TNR INFRA JV 

18 KEC-SMCJV 

19 KEC-WATERLEAU JV 

20 KEC-ASSBJV 

21 KEC-CCECC (Railway) Kochi Metro 

22 KEC-CCECC (Civil) Kochi Metro 

23 CCECC KEC JV (Civil) Delhi Metro 

24 Longjian KEC JV 

25 MBPL - KECJV 

26 VNC KEC JV (Railway) 

27 HCC- KEC Consortium 

28 KEC-VNC Consortium 

29 KEC-SPMLJV 

30 KEC VNC JV (Civil) 

31 SPML Infra Limited in JV with KEC International Limited 

32 KEC-VNCJV(Railway) CMRL 

33 KEC-EM RAIL JV (Railway) MMRDA 

34 VNC-KEC-EM RAIL JV (Railway) GMRC 

--

J 



KEC International Limited 
CIN -lAS200MH2005PLCI52061 

Reuistered Office · RPG House 463 Dr Annie Besant Road Worli Mumbai- 400 030 0 

Statement of Standalone Unaudited Financial Results for the Quarter and Half year ended September 30, 2023 
Quarter ended Half year ended 

Particulars September 30, June 30, September 30, September 30, September 30, 
2023 2023 2022 2023 2022 

(Unaudited) (Unaudited) (Unaudited) (Unaudited} (Unaudited) 

I Revenue from operations 3,982.29 3,701.49 3,735.70 7,683.78 6,584.34 
2 Other income 17.10 4.03 16.89 21.13 25.16 
3 Total Income (1+2) 3,999.39 3,705.52 3,752.59 7,704.91 6,609.50 
4 Expenses 

(i) Cos I of materials consumed 1,704.47 1,315.66 1,636.84 3,020.13 2,608.75 
(ii) Changes in inventories of finished goods, work~in-progress (39.68) (53.25) (118.46) (92.93) (63.45) 

(iii) Erection & su~contracting expenses 1,521.44 1,630.81 1,415.44 3,152.25 2,490.92 
(iv) Employee benefits expense 298.32 272.84 265.97 571.16 492.68 
(v) Finance costs 154.92 135.27 100.86 290.19 175.67 
(vi) Deprecia tion and amortisation expense 36.75 32.68 31.48 69.43 62.22 

(vii) Other expenses 313.81 366.08 305.75 679.89 591.76 
Total expenses 3,990.03 3,700.09 3,637.88 7,690.12 6,358.55 

5 Profit before exuptional items and tax (3-4) 9.36 5.43 114.71 14.79 250.95 
6 Exceptional hems (Refer Note 5) - - 75.57 - 75.57 
7 Profit after exceptional items and bdore lax (S.6) 9.36 5.43 39.14 14.79 175.38 
8 Tax expenses : 

(i) Current Tax 9.03 10.12 28.26 19.15 67.44 
(ii) Deferred Tax (6.44) (8.46) (24.93) (14.90) (28.16) 

Total Tax Expenst 2.59 1.66 3.33 4.25 39.28 
9 Profit for the period (7-8) 6.77 3.77 35.81 10.54 136.10 
10 Other Comprehensive Income 

(i) Items that will not be reclassified to profit or loss (0.37) (0.38) 1.66 (0.75) 2.68 

(ii) Income tax relating to items that will not be reclassified 0.1 1 0.10 (0.40) 0.21 (0.63) 

to profit or loss 
(iii) Items that will be reclassified to profit or loss 77.22 (21.26) 19.62 55.96 (8.01) 
(iv) Income tax relating to items that will be reclass ified to (17.97) 5.53 (3.44) (12.44) 13.66 

profit or loss 

II Total Other Comprehensive lncome/(Loss) for the period 58.99 (16.01} 17.44 42.98 7.70 
12 Total Comprehensive Income for the period (9+11) 65.76 (12.24) 53.25 53.52 143.80 
13 Paid-up equity share capital (fare valueRs. 2/- each) 51.42 51.42 51.42 51.42 51.42 
14 Other Equity 
IS Basic I Diluted Earnings Per Share (in Rupees) attributable to owners 0.26 0.15 1.39 0.41 5.29 

(face valueRs. 2/- uch) (not annualised) 

See accompanymg notes formmg part of the standalone financ1al results 

Rs. in Crore 

Year ended 
March 31, 

2023 
(Audited) 

15,413.23 

36.71 
15,449.94 

6,189.27 
8.17 

6,140.61 
996.91 

433.91 
126.96 

1,228.39 
15,124.22 

325.72 
75.57 

250.15 

100.77 
(30.87) 

69.90 

180.25 

(1.28) 
0.36 

25.83 
5.89 

30.80 
211.05 

51.42 
3,912.39 

7.01 



KEC International Limited 
Statement of Slandalonc Assets and L1abih11cs as a t Scplembcr 30, 2023 

Particulars 

ASSETS 
1 Non-Current Assets 

(a) Property, Plant and Equipment 

(b) Right-of-use Asset 
(c) Capital work-in-progress 

(d) Intangible Assets 
(e) Financia l Assets 

(i) Investments 
(ii) Trade receivables 
(iii) Other financial assels 

(f) Non-Current Tax Assets (Ne t) 
(g) Other Non-Current assets 
Total Non-Current Assets 

2 Current Assets 
(a) Inventories 
{b) Financial Assets 

(i} Trade receivables 
(ii) Cash and cash equivalents 

(iii) Bank balances other than (ii) above 
(iv) Loans 
(v) Other financial assets 

(c) Contract Assets 
(d) Current Tax Assets (Net) 
(c) Other current assets 

Total Current Assets 

Total Assets 

EQUITY AND LIABILITIES 

Equity 
(a) Equity Share capital 

(b) Other Equity 
Total Equity 

Liabilities 
1 Non-Current liabilities 

(a) Financial Liabilities 

(i) Borrowings 
(ii) Least liabilities 

(b) Provisions 
(c) Deferred tax liabil itits (Net) 

(d) Other non-current liabilities 
Total Non-Current liabilities 

2 Current liabilities 
(a) Financial Liabilities 

(i) Borrowings 

(ii) Lease liabil ities 

(iii) Trade payables 
-Total outstanding dues of micro and small enterprises 

-Total outstanding dues of creditors other than micro and small enterprises 
(iv) Other financial liabilities 

(b) Contract Liabilit ies 

(c) Other current liabilities 
(d) Provis ions 

(e) Current Tax Liabilities (Net) 
Total current liabilities 

Tota l Equity and Liabilities 

As at 
September 30, 

2023 
/Unaudited) 

756.06 

60.75 
8.06 

24.08 

1,I58.65 
329.76 

61.42 

347.70 
224.05 

2,970.53 

933.75 

6,191.97 
149.77 

39.22 

-
161.91 

6,615.78 
I8.23 

1,021.03 
15,131.66 

I8,I02. I 9 

51.42 
3,888.77 

3,940.19 

2I7.02 
I7.58 
18.24 
3.94 

0.44 
257.22 

4,018.99 

9.60 

134.22 

6,966.76 
36.I 4 

2,356.78 

194.90 
111.02 
76.37 

13,904.78 

18,102.19 

Rs. in Crore 
As at 

March 3 1, 
2023 

I Audited) 

683.40 

66.12 
8.39 

29.7I 

1,076.06 
359.30 

76.20 

268.03 
203.91 

2,77I .12 

766.61 

6,520.37 

122.55 

58. IO 
I2.35 

147.I7 
5,937.34 

21.68 
918.92 

I4,505.09 

17,276.2 I 

51.42 
3,9I2.39 
3,963.8I 

232.87 

21.04 
I7.4I 
6.62 
0.45 

278.39 

2,489.62 

10.76 

164.52 
7,676.04 

35.15 
2,314.58 

180.74 

85.86 
76.74 

13,034.01 

17,276.21 



KEC International Limited 

Standalone Cash Flow Stalement for the Half year ended Stptember 30, 2023 

Particulars 

A. CASH FLOW FROM OPERATING ACTIVITlES: 

PROFIT FOR THE YEAR AFTER TAX 

Adiustmeuts (nr: 

Income tu expense 

Dcprccia lion .and an1ortisa1 ion upensc 

Profit on sale nfprnptrt)·, plant and equipment (ntl} and gain nn dcrccogn itiun of Jca~d asscls 

Loss on propu1y, plant and equipment discarded & intan~ihlc assets dcrccogniscd 

Financccost5 

Interest income 

Bad dcbt!C, Ioans .and ad,·ancu written off!( written back) (ncl) 

Encptinnal items (Refer Note- 5) 

Allowance for b:..d and doubtfu l debts. loans and adnanccs (net of rc,·ers;d) 

Mark to market (~a in)l l os.s nn fnrn·anl and commodity contracts 

Net unrcaliscd exchange Loss/( gain) 

Changes in assets and li abilit ies 
Chauge.~ iu wflrking cacital: 

Adjllslml!ntsfor (im:rl!tiSt!} l dl!cretue in opemting assets: 

Jn,·entories 

Tnde rcceh·ables 

Other financia l assets 

Contract al!sets 

Other curnnt assets 

Other non<urrent assets 

Adjustme11ts for int.'reast- I (dt!cfl!nse) in operating Jiahiliti..-s: 

Trade payables 

Other currrnt liabilitit.s 

Conlract liabi l itit=~ 

Other fin;&nti:d liabilities 

Pro,·isions 

CASH FLOW l!SED IN OPERATIONS 

Tans paid (net uf refunds) 

NET CASH FLOW USED IN OPERATING ACTIVITIES (A) 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Capital upenditurt on property, plant and c:quipmen t & intangible assets (after adjustment of incnase/decrta.se in 
capital wnrk·in-progre.s.s and adnnct.s fur upital expenditure) 

Proccc:ds from .sale of property, plant and c:quipmenl 

Parmwt toward5 innstments in sub5idiariCJI 

R«:dpt on bu~·back h~- subsidiarr 

Loan5 repaid by a .subsidiaries including interc:.st 

lntert.st receh·cd 

B;~,nk balantc5 (including non-<:urrcnl) not considered as Cash :md c;~,sh equh·alcnts (net) 

NET CASH FLOW USED IN INVESTING ACTIVITIES (B) 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Repaym ents of other than short-term borrowings 

Repayment of lca5c obligations 

Increase in .shnrt-tenn borrOl1'ings (net) 

Finance cn5ts paid 

Dh•idend pllid 

NET CASH FLOW GENERA TED FROM FINANCING ACTIVITIES (C) 

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 
Cash and cash cqui\'alents at the beginning of the perind 

Effcd of ucbangc differences on rc.statement of foreign currene~· Cash and cash c:quinlents 

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 

Notes: 

Half year ended 
September 30, 2023 

(Unaudited) 

4.25 

69.43 

(0.55) 

0 .54 

290.19 

(14.92) 

5.63 

34.16 

(11.15) 

43.81 

(167.14) 

349.13 

(50.55) 

(684.24) 

(102.36) 

(19.89) 

(724.76) 

12.50 

44.53 

44.27 

25.57 

(138.19) 

2.33 

(82.59) 

12.35 

13.92 

18.88 

(90.68) 

(6.31) 

1,603.23 

(287.39) 

(77.20) 

Rs. in Crore 

Half year ended 
September 30,2022 

(Unaudited) 

10.54 136.10 

39.28 

62.22 

(3.74) 

0 .72 

175.67 

(18.47) 

8 .73 

75.57 

18.96 

21.84 

(5.63) 

421.39 375.15 

431.93 511.25 

(250.50) 

(712.69) 

(59.69) 

(125.95) 

(98.72) 

(9.55) 

(675.05) (1 ,257.10) 

167.47 

22.73 

313.51 

(5.09) 

(6.14) 

(597.89) 
492.48 

(84 1.01) (253.37) 
(95.82) 

(96.90 
(936.83) (350.27) 

(72.63) 

8.65 

(189.40) 

2 .78 

16.38 

18.68 

9.21 

(173.30) (206.33) 

(7.97) 

836.58 

(190. 15) 

(102.81) 

1,141.65 535.65 

31.52 (20.95) 

122.55 156.50 
(4.30) (4.11) 

149.77 131.44 

1 The above rcsulls of KEC International Limited, its branches and jointly controlled operations (together referred to as 'Company') were reviewed by the Audit Commiltee and approved by the Board of 
Directors at their respective meetings held on November 01, 2023. The Statutory Auditors of the Company have conducted a "Limited Review" of the above Slandalone Unaudited Financial Results for 
the quarter and half year ended September 30, 2023. 

2 The above results of the Company have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("lnd 
AS 34"), prescribed under Section 133 of the Companies Act, 2013, and the other account ing principles generally accepted in India. 

3 The Company is primarily engaged in Engineering, Procurement and Construction business (EPC) rela ting to infrastructure interalia products, projects and systems, and related activities for power 
transmission, dis tribution, railway, civil, oil & gas, cable and other EPC business. Information is reported to and evaluated regularly by the Chief Operating Decision Maker (CODM) for the purpose of 
resource allocation and assess ing performance, focuses on the business as a whole and accordingly, there is a single reportable segment in the context of the Operating Segment as defined under lnd AS 
108. 

J 



4 Additionnl d isclosures as per Regulation 52(-t) of SEDl (Listing Obligations and Disclosure Requirements) Regulations, 2015: 
The Company has unsecured Commercial Papers which are Listed on BSE Limited. Pursuant to SEBI Operational Circular SEBI/HO/DDHS/P/ClR/2021/613 dated August 10. 2021, as amended, 
inf orm:llion to the extent applicable to Commercial Paocrs is e:ivcn below: 

Sr. 
No. 

Parliculars 

a) Debt Equity Ratio 

b Debt Service Coverage Ratio 

c Interest Service Covera2.e Ratio 

d) Current Ratio 

e Long term debt to working capital Ratio 

f) Bad debiS to Account receivable Ratio /\ 

g) Current liability Ratio 

h Total debts to Total assets Ratio 

i Debtors Turnover Ratio (No. of Davs) 

j) Inventory Turnover Ratio (No. of Days) 

k) Operatin2. Mar2.in excludin2. exceptional item (% ) 

I Net Profit Margin(%) 

m) Capital Redemption Reserve (Rs. in Crore) 

n Net Worth (Rs . in Crore) 

o) Net Profit after Tax (Rs. in Crore) 

p) Basic Earnin<S per Share (Rs.) 

" Ratios for the qua11er have been annuahsed. 
Formula used for calculation of ratios in Note 4 is as under: 
i) Debt Equity Ratio= Total Debt I Total Equity 

Quarter ended 

September 30, June 30, 
2023 2023 

(Unaudited) (Unaudited) 

1.08 0.87 

0.80 1.25 

1.28 1.27 

1.09 1.10 

0.25 0.29 
0.00 0.00 

0.98 0.98 

0.23 0.20 

152 166 

37 41 

4.62 4.58 

0.17 0.10 
14.28 14.28 

3,826.48 3,896.82 

6.77 3.77 

0.26 0.15 

Half )'ear ended Year ended 

September 30, September 30, September 30, March31 , 
2022 2023 2022 2023 

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

0.85 1.08 0.85 0.69 

1.62 0.96 2.06 1.68 

1.67 1.28 2.13 1.71 

1.11 1.09 1.11 1.11 

0.14 0.25 0.14 0.27 
0.00 0.00 0.00 0.00 

0.98 0.98 0.98 0.98 

0.20 0.23 0.20 0.16 
145 160 154 143 

39 39 45 32 

6.16 4.60 7.04 5.51 

0.96 0.14 2.07 1.1 7 
14.28 14.28 14.28 14.28 

3,848.99 3,826.48 3,848.99 3,893.08 
35.81 10.54 136.10 180.25 

1.39 0.41 5.29 7.01 

ii) Debt Service Coverage Ratio= I( Profit After Tax and exceptional item+ Deprec iation and amortisations + Interest + Loss on sale of Fixed assets) I (Finance Cost+ Repayment of loans & Lease 
liability)] . 
iii) Interest Service Cm•erage Ratio= (Profit After Tax and rxceptional item + Depreciation and amortisations + Interest + Loss on sale of Fixed assets) I Finance Cost. 
iv) Current Ratio = Current asset/Current liability. 
v) Long term debt to working capital Ratio = Long term loans including current maturities/ (Current Assets- Current Liabilities). 
vi) Bad debts to Account receivable Ratio= Total Bad Debts/Average Accounls Receivables 
vii) Current liability Ratio= Current Liabilities I Total Liabilities. 
viii) Total debts to Total assets Ratio= (Short· Term Debt+Long·Term Debt + Interest Accrued but not due)ffotal Assets. 
ix) Debtors Turnover Ratio= (Average Account Receivableffotal Revenue from operation) x No. of Days. 
x) Inventory Turnover Ratio= (Average Inventory/(Cost of material consumed+Changes in inventories of finished goods, workwinwprogress+Erection and construct ion material consumed+Stores 
consumed)) x No. of Days. 
xi) Operating Margin= (Profit before Depreciation and Amortisation, finance costs, Tax and exceptional items less Other Income)ffotal Revenue from operation. 
xii) Net Profit Margin= Profit for the period ffotal Revenue from operations. 
xiii) Net \\'orth =Share capital + Other equity (excluding Other Comprehensive Income). 

5 During previous year, the Company had made a provision towards impairment in the value of its investment in subsidiaries, which mainly includes Rs.75.4S crore due to business losses incurred by it s 
step--down subsidiary in USA, SAE Towers Holdings LLC. 

1 
6 The Company was executing few projects in Afghanistan, which are kept on hold due to force majeure event. The Company does not expect any material financial impact due to this event, as the 

projects are funded by international funding agencies (Asian Development Bank (ADB), USAID and \Vorld Bank). During the half year, the Company has realized outstanding amounts pursuant to the 
settlement with USAID for one project funded by them and the Company has realized partial payments from the World Bank aga inst two projects funded by them. ADB has also communicated to 
resolve the outstanding payments. The Company is closely monitoring the situation and given the current geopolitical environment in Afghanistan, probability of resumption of work is remote. As of 
September 30, 2023, the Company has a net exposure of Rs. 275 crore (translated at period end exchange rate) including Afghanistan branch exposure of Rs. 21.12 crore after netting off advances, 
liabilities and adjusting contract liabilities. Further, the bank guarantees issued for the projects in view of the ongoing force majeure are not being renewed beyond their existing validity date(s), except 
bank guarantees in respect of one project, which has been renewed pursuant to the direction of the Hon'ble Bombay High Court. In respect of all projects, the Hon ' ble Bombay High Court has injuncted 
the banks and the customer from invoking, making, or receiving payment under the bank guarantees. 

7 The Company has opted to publish the Extract of the Consolidated Unaudited Financial Results for the quarter and half year ended September 30, 2023. The Consolidated and Standalone Financial 
Results for the quarter and half year ended September 30, 2023 of the Company prepared in accordance with Regulations 33 and 52 of I he SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 will be available on the website of the Company, BSE Limited and Nat ional Stock Exchange of India Limiled. 

Place : Mumbai 

Date : November 01,2023 

Visit us at www .kecrpg.com 

For KEC INTERNATIONAL LIMITED 

VIMAL KEJRIWAL 

MANAGING DIRECTOR & CEO 

DIN- 00026981 
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