
                                                                                                                             

 

 

 
February 12, 2024 
 

 
Sub: Intimation of outcome of the Board Meeting as per SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and Unaudited IndAS Standalone and Consolidated Financial Results of the Company for the 
quarter and ended December 31, 2023.  
 
Dear Sir/Madam, 

 Pursuant to applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended from time to time, we wish to inform you that the Board of Directors of the Company at its Meeting held today i.e., 
Monday, February 12, 2024 at 1.30 p.m. at the registered office of the Company, has duly approved the following matters:  

           

The meeting of the board of directors of the Company commenced at 01.30 PM (IST) and concluded at 5.00 PM (IST). 
 

Further inform you that the said information will be available on the website of the Company: www.dilipbuildcon.com 
 
We hereby request you to take the above-said item on your record.   
 
For Dilip Buildcon Limited  

 
 

Abhishek Shrivastava 
Company Secretary  
 
Encl: 
Copy of IndAS Standalone and Consolidated Financial Results for the quarter ended December 31, 2023. 

To  
BSE Limited  
Listing Department  
P.J Tower, Dalal Street 
Mumbai – 400001 
Stock Symbol -540047 
 

To  
National Stock Exchange of India Ltd.  
Exchange Plaza, C-1, Block G 
BandraKurla Complex,  
Bandra (E), Mumbai – 400051 
Stock Symbol –DBL 
 

1. Considered and approved the Un-audited IndAS Standalone and Consolidated Financial results for the quarter 
ended December 31, 2023, along with Limited Review Report.  
 
Further, we enclose the following documents w.r.t. aforesaid item:  
 

a) Copy of Un-audited IndAS Standalone and Consolidated Financial Results for the quarter ended 
December 31, 2023 along with press release.  

b) Copy of the "Limited Review Report for the quarter ended December 31, 2023 issued by our Statutory 
Auditors, M/s M.K. Dandeker & Co., Chartered Accountants, Chennai.  

 
2. Considered and approved the sale of its 26% investment in 08 special project vehicles (SPVs) in a phased 

manner to Alpha Alternatives Holdings Private Limited and/or its affiliates and/or DBL Infraventures Private 
Limited (Wholly owned subsidiary). 



M.K. DAIIDEKER & CO LLP
Chartered Accountants

Phone : +91- 44 - 43514233
E-mail : admin@mkdandeker.com
Web : www.mkdandeker.com

No.185 (Old No.100)2nd Floor,
Poonamallee High Road, Kilpauk,
CHENNAI .600 01O.

Independent Auditor's Review Report on the Unaudited Quarterly and Nine months period
ended Standalone Financial Resutts of Ditip Buildcon Limited pursuant to the Regulation 33 of
the SEBI (Listing Obligations and Disctosure Requirements) Regulations, ZOlS,ai amended

To the Board of Directors of Dilip Buitdcon Limited

1' We have reviewed the accompanying statement of unaudited standalone financiat results of Dilip
Buildcon Limited ('the Company') for the quarter and nine months period ended 31rt December
2023 (the Statement) being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015,
as amended ("the Listing Regulations,').

2' This Statement, which is the responsibility of the Company's Management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in lndian Accounting Standard 34 'lnterim Financial Reporting'
('lnd AS 34'), prescribed under Section 133 of the Companies Act, 2o13,as amended (the ,Act,)

read with relevant rules issued thereunder and other accounting principles generally accepted in
lndia and in compliance with the Listing Regulations. our responsibility is to express a conclusion
on the Statement based on our review.

3' We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410,
"Review of lnterim Financial lnformation Performed by the lndependent Auditor of the Entity,,
issued by the lnstitute of Chartered Accountants of lndia. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the statements are free of
material misstatement' A review of interim financial information consists of making inquiries,
primarily of personnel 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 specified under section 143(10) of the Companies Act
2013, 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.

Branches-: AHMEDABAD, BENGALURU, CHENNAT, HYDERABAD
M'K.Dandeker & Co., a Partnership firm converted into M.K.Dandeker & Co LLp(A Limited Liability partnership with LLP ldentification No: ACA-65S0) with effect frtm i g-04-202g



M.K. DANDEKER & CO LLP
Chartered Accountants

Phone:+91-M-43514233
E-mail : admin@mkdandeker.com
Web : www.mkdandeker.com

We also performed procedures in accordance with the circular issued by the SEBI under

Regulation 33 (8) of the SEBI (Listing Obligations and Dioclosure Requirements) Regulations,

2015, as amended, to the extent applicable.

4. Based on our review conducted and procedures performed as stated in paragraph 3 above,

nothing has come to our aftention that causes us to believe that the accompanying Statement

prepared in accordance with recognition and measurement principles laid down in the aforesaid

lndian Accounting Standards ('lnd AS') specified under Section 133 of the Act, read with relevant

rules issued thereunder and other accounting principles generally accepted in lndia, has not

disclosed the information required to be disclosed in terms of the Listing Regulations, including

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

For M. K. Dandeker & Co LLP.
C hartered Accou ntants,
Firm's Registration No.:- 0006795 / S000103
Selvaraj nebrYren'dbYs'lffi

Poosaidurai rt!:n2'-02r215433

(S. Poosaidurai)
M. No.: -223754
UDIN: 242237 ilBKBHHO8637
Place: Chennai
Date:12.02.2024

No.185 (Old No.100) 2nd Floor,

Poonamallee High Road, Kilpauk,
CHENNAI - 600 01O.

Branches: AHMEDABAD, BENGALURU, CHENNAI' HYDERABAD
M.K.Dandeker & Co., a Partnership firm converted into M.K.Dandeker & Co LLP

(A Limited Liability partnership with LLP ldentification No: ACA-6550) with effect from 19'04'2023



Dilip Buildcon timited

Registered Office : Plot No. 5 lnside Govind Narayan Singh Gate, Chuna thatti, Xolar Road, Bhopal462016, Madhya pradesh

CIN: L45201MP20O6PtCO1t6E9

Statement of Standalone Financial Results

(t in takhsl

Sr. No Particulars

Standalone

Quarter ended Itline months Ycar ended

31-Dec-23 3GSep-23 31-Dec-22 31-Dec-23 31-Dec-22 31-Mar-23

Unaudited Unaudited Unaudited Unaudited Unaudited Audhed
Revenue from Operations
Other lncome

2,57,109.58

2,568.39

2,42,699.97

3,449.95

2,37,878.2t
2,8/,6.O9

7,60,654.18

7,870.85

7,26,223.37

5,366.74

LO,lL,952.84

6,464.59
ill fotal lncome (l + ll| 2,59,677.97 2,46,109.92 2,40,724.?0 7,64,525.03 7,31,590.11 10,18,417.43
tv Expenses

(a) Cost of Materials consumed and Operating Expenses
(b) Changes in inventories of finished goods and Work-in-progress
(c) Employee benefits expense
(d! Finance Cost
(e) Depreciation and amortisation expense
(fl Other expenses

2,16,269.06

12,766.381
4,509.85

L2,923.t6
8,524.5s
7,248.72

2,U,397.54

17,L44.64l-
4,372.54

L2,800.73

9,056.61

5,722.86

1,99,255.42

2,460.59

5,126.35

12,978.96

9,883.90

6,066.20

6,30,695.88

2,925.92

13,320.05

39,451.68

25,854.10

19,036.02

6,30,739.15
(6,932.s9)

t4,204.64
37,970.53

29,5L4.84

15,568.65

8,79,553.47
(7,188.28)

L7,952.16

57,373.O9

38,809.77

22,79t.74
Total Expenses (lV) 2,46,708.96 2,35,2O5.64 2,35,771.43 7,32,29t.65 7,22,065.22 10,03,291.95

v Profit / (lossl before exceptional hems and tax (lll-lv! 12,969.01 10,!ril4.2E 4,952.87 36,231.38 9,524.89 15,125.48
VI Exceptional ltems 2,033.11 3,638.14 4,558.06 5,67L.26 10,616.68 L2.848.t\
vll Profrt / (lossl before tax (V+Vll 15,0O2.12 14,582.42 9,520.93 4,.,902.il 20,L41.57 27,973.59
vil Tax expense:

(a) Current Tax - charge / (credit)
(b) Deferred Tax - charge / (credit)
(c) lncome Tax for earlier years

5,483.74
(11.02)

5,266.1s

12,6sO.77l,

3,005.47
(1,20s.37)

(130.77)

16,639.48
(4,s69.80)

5,942.06

|t,633.771
(s13.70)

2,OO2.69

4,307.O9

(s13.70)
tx Profit / (lossl for the peraod (Vl!-Vllll 9,529.40 tt,967.Ut 7,951.60 29,832.96 16,346.9E 22,L17.51

x Other Comprehenslve lncome
Items that will not be reclassified to profit or loss (Net of tax) 995.50 259.42 93.38 1,832.69 303.80 4,569.00

xt Total Comprehensive income after t x (lX+X) 10,52S.(x' 12,226.46 r,04,4.9r 31,665.65 16,650.78 26,An6.St

xt! Pald up share capltal (Equfi share of ( 10 each) 14,621.50 14621.50 14,521.50 14,621.50 14,621.50 14,621.50

xilt (Xher Equity 4,45,692.30

xlv Earnings Per Sharc (for continulng operations)
(al Basic

(bl Diluted
6.52

6.52

8.18

8.18

5.44

5.44

20.40

20.40

11.18

11.18

75.t7
t5.t7

s-

o
r,
c

0_

)

OP



Dilip Buildcon Limited
Reglstlred Ofllce : Plot No. 5 lnslde Govlnd N.r.y.n slnth G.te,6un. Bh.ttl, Kol.r R€d, Bhop.l.452o16, M.dhy. pradcrh

Clil: L45201MP20O6PtCO1t589

1 The above standalone financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 12
February 2024.

2 The above standalone flnancial results have been prepared in accordance wlth lndian Accounting Standards (hd AS) as presrlbed under S€ction 133 of the
Companies Act, 2013 read with the relevant rules thereunder and oth€r acountlng prlnclples generally aceptcd in lndla.

3 Figures for the quarter ended 31 Oecember 2023 are th€ b.lancing fi8ures b€tween unaudited figures in resepct of nine months p€rlod 31 Oecember 2023 and the
limited review fitur€i up to the six month endlng on 30 September 2023.

4 a The CompanY had entered into shareholder and share purchase agreement with Cube Hi8hways and lnfrastructur€ lll PTE Limited (Cube Highways) to sll its entire
shareholdinS in a phased manner in 3 subsidiary companies havint projects under construction (as per Hybrid Annuity Mode ('HAM') projects ). The final
consideratlon for said 3 subsidiary companies were I 44,112.00 lakhs,

4 b Durlng the previous year, the Company had transferred 1(x},6 equity stake ln all the 3 subsidiary companies and had eamed profit of I 5,948.82 lakhs and dirclosd
as part of'exccptional ltem' ln the statement o, proflt and Los ln thr ralcvant quartetr.

5 DurlnS the quarter ended 30 Junc 2023, thc Company had redeemcd 8.67X interest bearint 5OO NCDS of ( IO,OO,OOO .ach, aSgregatlng to t S,Oq) lakhs and 8.75X
lnterest bearlng 500 NCOS of I 10,m,0@ each, atgr€gating to ( s,q)O takhs

6 The Company is in the busin€ss of construction and engineering contracts and all other activities of the Company revolv€ around the main busine$. As such, the.e
are no separate rePortable ESments, as p€r the IND AS 108 "Operating s€gments' sptrified under section 133 of the Companies Act, 2013

7 a The Company alont with its wholly owned subsidiary company "DBL lnfra Arsets Private Limited" ("O|APL") had erecuted a non-binding term sheet, with ,Shrem

lnvll-' (an infrastructure investment trust, registered under lndian Trust Act 1882 with Securities and Exchange Board of lndia) on 21 January 2022, for transferring
their investment in equity share capital and promoter's unsecured loan in respect of 10 subsidiary companies (Hybrid Annuity Model ("HAM") projects) at expected
consideration of I 2,34,900.00 lakhs. Equity transfcr to Shr€m lnvlT shall b€ completed in a progre$iv€ manner after the @mpletion of thc projects, wbiect to
receipt of approvals from the cspectiv€ prcject lenders and Natlonal Hithways Authorlty of lndla. The @nsideratlon wlll b€ received ln form of unlts of the
lnyivcsh.

7 b During the year ended 31 March 2023 in the books of Oilip Build@n Limltcd, the 1OO% Equity Share Gpital of DBL Anandapuram Anakapally Highways Private
Limited, DBL Bellary Byrapura Highways Private Limited, DBL Sangll Borgaon Hlghways Limited, DBL Gorh.r KhaiBtunda Hlghways Private Llmlted, OBL Bynpura
Challak€re Highways Prlvate Limited and 499( stake of investment in DBL Chandrakholc Bhadrak Hithways Llmited and the Promoter's unsecured lGns ln Eangalore
NidaS3tta Hithways Private Limited and DBL Rewa Siddhi Highways Private Llmited was transfe.red to Shrem lnvlT against whlch 2,07,20,184 Units at a prle of (
101.31 per unit and 3,05,01,710 Units at a price of I 104.70 per unit in aggregate value of t 53,031.61 lakhs and bank transfer of I 7,097.14 lakhi were rEeived as a

consideration towards sale of equity shares. The Company had earned profit of t 6,583,11 lakhs on all thes t.ansctions and had dirlo*d as a part of'erceptional
item' in the statement of Profit and Los.

7 c Durint the quarter ended 30 Scptember 2023, ln the books of oilip Eulldcon Limited, 51% stake of lnvestmcnt ln oBL Chandikholc Bhadrak Highways An Ltd and

3OX stake in DBL Rewa Slddhl Hlghways Prlvat. Llmlted rcrc transferred to Shrem lnvlT atainst which bank transfer of I 8,112.77 lakhs were recelved as a

consideration towards sale of equity shares, The Company has earned profit of t 3,538.15 lakhs on these transactlons and disclosed as a part of 'exeptional ltem' ln

the statement of Profit and Loss.

7 d DurinS the quarter ended 31 December 2023, in the b@ks of Dilip Bulldcon Limlled,slx stake of lnvestment ln OBL Bangalore Nidagatta HlShways Prlvate Limlted

was transferred to Shrem lnvlT atainit which bank transrer of t 5,735.03 lakhs were rEeived as a conrldeEtlon towards rle of equity shares. Tha Company has

incurred loss of I 4,434,35 lakhs on these transctions and dislosed as e part of 'erceptional item' in the statement of Profit and Los.

8 During the quarter end€d 31 December 2023, 63,32,000 units ot Shrem lnvlT is tEnsferred to two padles agalnst which R5.7,099.06 lekhs was recelved as

consideration. The Company has camed profit of Rs. 43.45 lakhs on thls transactlon and lt ls dlscloed as. part of'exceptional ltem'in the statement of Profit and

Lo$.

9a During the quarter ended 31 December 2023, the Company has rruived approval from the authority towards the claim made aSainst 'chante ln law' ln relation to

Goods and Service Tar in respect of three proiects amounting to Rs. 20,847.m lakhs, which will be rseived along with annuity to the tespective SPV. However,

thes thre€ proiects were sold to Shrem lnvlT in €arlier period and this aspect was covercd as 'deferred considcration' which was lo be received by th! Company

when the claim would be approved.

9b Since the claim has now been approved, the Company has an understandint with Shrem lnvlT that this amount is to be received upfront. Th€ CompanY alont with

Shrem lnvlT has elculated th€ presnt value of this claim amount and have booked the income of Rs. 6,424.00 lakhs as pan of 'exceptional item' in the ttatement of

Profit and Los in standalone and consolidated financlal statements.

10 During the pr€vious year, the Company had tmnsferrcd pan equity stake in respect of existinS 4 subsidiary companies to OBL lnfra Assets Prlvatc llmlted and had

eamed proflt of t 216.3t Lakhs on all thes tGnsactions and di$losed as a part of'exceptlonal ltem' ln tha statement of Proflt and Los.

11 During the quarter €nded 31 Oecember 2023, the Company ha5 alloted 1,62,29,862 convertible share warrants in acordance with the provislons of th€ S€curltles

and Exchante Board of lndla (lsue of Capital and Olsclosure Requirements) Regulatlons, 2018 and other applleble rules/regulations/Suidellnes on pref€rentlal

basis by way of priyate placement to four lnvestoE for a consideration of Rs. 53,242,06 lakhs. As per the tems of th€ allotment, the lnvesto6 hav€ paid 25X of tha

consideration amount i.e. Rs. 13,310.51 lakhs as upfront and the balance will be pald as per the terms of the allotment. The amount received has been dlslosed as

'Money receiv€d against the share warants'under'Oth€r Equity'in the financial natements.

The Company has utilized the proceeds as per the terms ot the issue. The details of utilization is as 8iv€n below:
Rs.

Partlcul.rs Amoum a3 par

offer documant

Amount r!celvad
(zsxl

Amount
Utillred

Unutlllred
Amount '

Proceeds utilized for:
Worklnr CaDital 400.00 0.59 0.59

General Corporate 732.42 732.42 132.00 o.42

Tot l 532.42 rll.11 1l2.m 1.11

(/

Cri'

r The unutilired amount ls kept as ffxed deposlts wlth Bank



l2 Additional Dislosures as gnr Re3ulation 52(41 of SEBI lustlng Obluatlons and Dlslosur. Requhementsl Retul.tlons 2015

13 Fitures relating to preyious periods have been regrouped / rearranged, whereyer necessary.

Placc: Bhopal
Date: 12 February 2024

\-4 O

For.nd on bch.lt of thc Boaid of Dlrcctors of
Dlllp Bulldcon Llmltcd

Dlllp Su.yaYanshl

M.ne3lnS Dhccto.
Drr{ - qto39944

i'' ;)

Sr. t{o. Particulars As at 31 Dccember 2023 As at 3l M.rch 2023

A
Debt equity ratio
(Long-term borrowings and short-term borrowings divided by total equity)

0.43 0.58

I Oebt seruice coverag€ ratio (OSCR)

(Profit before depreciatlon, interest, tax and exceptional items divlded by finance costs

together with principal repayments made durlng the period for long term borrowints)

1.00 0.55

c lnterest service coverate ratio (ISCR)

(Profit before depreciation, interest, tax and exceptional items divided by finance costs)

1.92 1.29

D Outstanding redeemable preference shares {quantiW and value) Not Applicable Not Applicable
E Debenture redemption reserue (l in Lakhs) 15,000.00
F Net worth (l in Lakhs) (Equity share capital and other equity) 5,05,1tt4.95 4,60,3L3.79
G Total borrowings (l in lakhs) (Long-term borrowings and short-t€rm borrowin8s) 2,75,420.94 2,68,573.31
H Net profit after tax for the period (l in Lakhs) 29,t32.95 22,777.5t
I EarnlnSs per ihare (l)

Basic 20.tlo 15.17
Diluted 20./u) 15.17

I
Current ratio

{Current assets divided by current liabilities) 1.34 1.26

K

Lont term debt to worklng capital
(Long term borrowings includlng curent maturities of lont term borrowings divlded by
workln8 capltal (worklng capltal refers to net current assets arrlved after reducing current
liabilities excluding current maturities of lon6 term borrowings from current assets)

0.09 0.25

L
Bad debts to account receivable ratio
(Bad debts written otf divided by gross trade receivables)

Not Applicable 0.13

M
Current liability ratio

{Current liabilities divided by total liabilities)
0.97 0.94

N
Total debts to total asset

(Total borrowings divlded by total assets)
0.19 0.23

o
Debtors turnover
(Revenue from operations for trailint l2 months divided by net trad€ receivables)

7.57 5.30

P
lnventory turnover
(Revenue from operations for trailing 12 months divided by inventories)

3.13 3.04

a
Operatint martin (%)

(PBDIT ercl. other income and exceptional items divided by revenue f.om operations)
12.45% 9.77X

R
Net profit margin (%)

(Profit after tar divided by total income)
3.92X 2.19X

s The Company continues to maintain 10096 asset cover for the NCDS issued by it.

-{
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Independent Auditor's Review Report on Unaudited Quarterly and Nine months period ended
Consolidated financial results of Dilip Buildcon Limited pursuant to the Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations,2015, as amended

To
Board of Directors of Dilip Buildcon Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of

Dilip Buildcon Limited (the Holding Company) and its subsidiaries (the Parent and its subsidiaries

together refened to as 'the Group') for the quarter and nine months period ended 31 December

2023, being submitted by the Holding Company pursuant to the requirement of Regulation 33 of

the SEBI (Listing Obligations and Disclosure Requirements) Regulations,2015, as amended ("the

Listing Regulations").

2. This Statement, which is the responsibility of the Holding Company's Management and approved

by the Holding Company's Board of Directors, has been prepared in accordance with the

recognition and measurement principles laid down in lndian Accounting Standard 34 'lnterim

Financial Reporting' ('lnd AS 34'), prescribed under Section 133 of the Companies Act, 2013, as

amended (the 'Act') read with relevant rules issued thereunder and other accounting principles

generally accepted in lndia and in compliance with Listing Regulations. Our responsibility is to

express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review

Engagements (SRE) 2410 'Review of lnterim Financial lnformation Performed by the

lndependent Auditor of the Entity", issued by the lnstitute of Chartered Accountrants of lndia. 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 financiat information

consists of making inquiries, primarily of personnel responsible for financial and accounting

matters, and applying analytica! and other review procedures. A review is substantially less in

scope than an audit mnducted in accordance with Standards on Auditing specified under section

143(10) of the Companies Act 2013, and consequently does not enable us to obtain assurance

Branches: AHMEDABAD, BENGALURU, CHENNA|, HYDERABAD
M.K.Dandeker & Co., a Partnership firm converted into M.K.Dandeker & Co LLP

(A Limited Liability partnership with LLP ldentification No: ACA-6550) with effect from 19-04-2023
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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. The Statement includes the results of the entities listed in Annexure '1' to the report.

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 other auditors refened to in paragraph 6

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 the aforesaid lndian Accounting Standard specified under Section 133 of the Act, read with

relevant rules issued thereunder and other accounting principles generally accepted in lndia, has

not disclosed the information required to be disclosed in terms of the Listing Regulations,

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

6. We did not review the interim financial results / financia! information of thifi subsidiaries included

in the unaudited consolidated financial results, whose interim financial results / financia!

information reflect totial assets of Rs. 6,95,692.33 lakhs as at 31 December 2023; total revenues

of Rs. 1,24,515.49 lakhs and Rs. 4,02,274.77 for the quarter and nine months period ended 31

December 2023; tota! net loss after tax of Rs. 6,771.65 Lakhs and Rs. 23,653.96 lakhs

for the quarter and nine months period ended 31 December 2023; tota! comprehensive income

of Rs. (5,920.14) lakhs and Rs. (22,457.57) lakhs for the quarter and nine months period ended

31 December 2023 and net cash flows of Rs. 19,374.34|akhs for the period ended 31 December

2023. These interim financial results / financia! information have been reviewed by other auditors

whose reports have been fumished 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, is based solely on the reports of the other auditors and the procedures

performed by us as stated in paragraph 3 above.

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

BTanches: AHMEDABAD, BENGALURU, CHENNAI, HYDERABAD
M.K.Dandeker & Co., a Partnership firm converted into M.K.Dandeker & Co LLP

(A Limited Liability partnership with LLP ldentification No: ACA-6550) with effect from 19-04-2023
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Name of the audit firm:-
For M. K. Dandeker & Co LLP.
Ghartered Accou ntants,
Firm's Registration No.:- 0006795 / S000103
Selvafaj txehltuden'dbys'lwal

pOOSaidUfai D.G:2024.02.12r5:3ei2

(S. Poosaidurai)
M. No.: - 2237il
UDIN: 242237 ilBKBHHP9928
Place: Chennai
Date:12.02.2024
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Annexure '1'

(refened to in point No. 4 of our lndependent Audito/s Review Report on Unaudited Quarterly and
Nine months period ended Consolidated FinancialResults)

Sr. No. Name of the Company Nature of Relationship

1 Dhro! Bhadra Highways Private Limited Subsidiary

2 Bangalore Malur Highways Private Limited Subsidiary

3 Malur Bangarpet Highways Private Limited Subsidiary

4 DBL Poondiyankuppam Highways Private Limited Subsidiary

5 DBL Viluppuram Highways Private Limited Subsidiary

6 Sannur Bikamakette Highways Private Limited Subsidiary

7 DBL-Siarmal Coal Mines Private Limited Subsidiary

8 DBL lnfra Assets Private Limited Subsidiary

9 DBL lnfratech Private Limited Subsidiary

10 DBL lnfraventures Private Limited Subsidiary

11 Jalpa Devi Engineering Private Limited Subsidiary

12 Bhavya lnfra & Systems Private Limited Subsidiary

13 DBL VPR Mining Private Limited Subsidiary

14 Maradgi S Andola-Baswantpur Highways Limited Subsidiary

15 Karimnagar-Warangal Highways Limited Subsidiary

16 DBL Pachhwara Coal Mine Private Limited Subsidiary

17 Mehgama-Hansdiha Highways Limited Subsidiary

18 Urga-Pathalgaon Highways Limited Subsidiary

19 Deevin Siesmic Systems Private Limited Subsidiary

20 DBL Transmission Private Limited Subsidiary

21 Bhopal Redevelopment Realty Private Limited Subsidiary

22 DBL lnfradevelopers Private Limited Subsidiary

23 Narenpur Pumea Highways Private Limited Subsidiary

24 Repallewada Hiqhways Private Limited Subsidiary

Branches: AHMEDABAD, BENGALURU, CHENNAI, HYDERABAD
M.K.Dandeker & Co., a Partnership firm converted into M.K.Dandeker & Co LLP

(A Limited Liability partnership with LLP ldentification No: ACA-6550) with effect from 19-04-2023
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Sr. No. Name of the Company Nature of Relationship

25 Dodaballapu r-Hoskote H ig hways Private Li mited Subsidiary

26 Raipur Visakhaphatam CG2 Highway Limited Subsidiary

27 Bangarupalem Gudipala Highways Limited Subsidiary

28 Bengalu ru -Viiaywada Expresswav Packaqe- 1 Limited Subsidiary

29 Benga lu ru-Viiaywada Expressway Packaqe4 Lim ited Subsidiary

30 Bengaluru-Viiaywada Expressway Packaqe-7 Limited Subsidiary

Branches: AHMEDABAD, BENGALURU, CHENNAI, HYDERABAD
M.K.Dandeker & Co., a Partnership firm converted into M.K.Dandeker & Co LLP

(A Limited Liability partnership with LLP ldentification No: ACA-6550) with effect from 19-04-2023
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ON: t45201MP2(xl6Ptco18689

Statcmmt of Consolidated Flnemlal Rcsults

ln
Consolidated

Quarter rnded Nine morths ended Year GndedSr.to P.rticuhE

3l-Ds-23 3&.Sep23 31-Oec-22 31-Oec-23 31-06-22 3l{l.r-23
Umudltcd Umudhed Uneudh.d Unaudltcd Umudhcd Audhcd

I

il

Rewnue from Operations
Other lncome

2,87,683.U 2,84,866.69

4,553.80
2,32.243.s6 8,64,628.11

9,378.37
7,40,259.17

5,763.10
LO,il,3@.45

6,796.40
il
tv Erp€nEs

(a) Cost of Materials consumed and Operatint Expenses

(b) Changes ln lnventorles of finished goods and Work{n-progress

(c) Employee Benefits expense
(dl Finance Cost

(e) Depreciation and Amortisation expense
other

2,42,5@.32
(2,87s.64],

4,945.06

24,368.05

9,502.18

2,37,L*.13
(1,274.861

E,712.53

26,O57.77

9,642.L5
6,122.@ 115.E3

2,02,939.92

2,436.45

6,030.76
20,109.97

10,105.85

7,11,765.47

2,820.77

19,833.13

75,62.44
28,837.58

19,588.00

6,74,327.42

16,196.43

77,3L3.75

30,100.94
18,131.44

9,31,018.41

27,M.37
90,135.36

39,849.73

23,462.20
(tv) 2,t6,510.32 a,@,4o7.43 t,Gr,o63.4s 10,9t,69r.81

v Pro,llt / (tosl beforc ereptloml hems and tar 4,305.94 2,910.17 111,550. 13JE.0S (23,041.1t1
VI Items 12,987.32 8,925.50 2E,159.t1 21,912.93 34,108.43
vI baforc taxProfit ll,tt9.t7
vilt

(a) Current Tax charge / (credit)

(b! Deferred Tax charge / (credit)

(c) lncome Tax charge / (credh) for earller yean

expense:

5,799.93

177.69

28.84

s,294.12

(7r0.10)

1.15

3,005.47

2,298.58

180.90

17,108.90

29.99

5,908.75

11,4s5.271
(202.03)

1,969.48

9,025.70

tx for thcProfit 7,320.61t
x lncomc

Items that will not be reclassmed to or loss of taxes) t,u7.tt 263.59 94.72 3,029.08 304..79 4,535.S5
xt lnom after tar 13,133.91 7,5t4.19 11,119.44 22,E67.6 4r!16.31

xI lLosl for tha .ttrlbutabh to
of the Parcnt 10,7:t8.:14 11,1O3.m lE 859.38 7,4{Xr.93 93.90

lnterost 5a&/f6 457,69 (7r.zEl !,69.OO

xlI Cmpruh!ffilE lmorn€ for thc yeer attrlbut ble to
of th. P.rcnt 12,592.39 1t\L97.12 7,714-72

Controlllnt lnteran 541.52 t157.69 *2.O7

xtv up rh.re c.pltal (Equlty share of I l0 cadr| 1{,621.50 1+621.5{l 14,62L.50 14621.50 1+621.50

xv Equlty
3,85,539.0't

xvr Per Sharo (for ortinulng
(a) Basic

(b) Diluted
7.72

7.72

5.01

5.01

7.54

7.54

L3.57

13.57

4.56

4.66 (0.

fot.l lnffie ll + lll 2-90-156-O5 2.t9.420.49 23S_ma-6/r ifrrrltlt 7,U.O22.27 10.71.160.rs

2,t5.ts0.11 L$,718.1A

I (27,s:to.96l

37,871.20
t7,291.26 16.50t .67 35J11.96 11.067.25 1O3/r2.24

( 1,465.29)

11,286.60 tt.o21.t2 t9,t:tE.:lt 6.t15.80

7,120,t9

6,t62.91

1s94.131 l2i2.t1l

7,1:26.9 2Llxrs.39 4,729.Os
(7t.281 (594.13 12s2.711

1+621.50

(]. u



Dilip Buildcon Limited
Retlstrrcd Offie : Plot No. 5 lnsldG Govlnd N.nysn Slnth 6ate, Chun. Bh.ttl, (ol.r Ro.d, Bhop.l-462016, M.dhy8 pr.desh
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1 The above consolidated financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective mertin$ held on 12
February 2024 respectively.

2 The above consolidated financial results have been prepared in ac@rdance with lndian Acounting Standards (lnd AS) as prescribed under Section 133 of the Companies
Act, 2013 read with the relevant rules thereunder and other accounting principles generally accepted in lndia.

3 Figures for the quarter ended 31 December 2023 are the balancing figures between unaudited figures in resepct of nine months period 31 December 2023 and the llmiled
review figures up to the slx month ending on 30 September 2023.

4 a The Company had entered into shareholder and share purchase aSreement with Cube Hi8hways and lnfrastructure lll PTE Ljmited (Cube Highways) to sell its entire
shareholdinS in a phased manner in 3 subsidiary companies having projects under construction (as per Hybrid Annuity Mode ('HAM') Proiests). The expected consideration
for said 3 subsidiary ompanles was around I 44,112.00 lakhs whlch was to be recelved in a phased manner sublect to shareholding transter resulctlons set out ln
concession agreement exEuted between National Hithways Authority of lndia and respectlve subsldlary company and subject to varlous retulatory and lender approvals,

4 b During the previous year, the Company had transferred 1OOX equlty stake in all the 3 subsidiary companies and had earned proflt of I 5,948.62 lakhs and dtsclosed as part
of'exceptional ltem' ln thc statement of Profit and Loss In the relevant quane6.

5 Durint the quarter ended 30 Jun€ 2023, the Holding Company had redeemed 8.57% interest bearing 5OO NCO3 of I 1O,OO,OOO each, aggreSating to I 5,OOO lakhs and 8.75%
interest bearint 50O NCDs of t 10,00,00O each, aggregating to I 5,000 lakhs.

6 a The HoldlnS Company along with its wholly owned subsidlary company "DBL lnfra tusets Private Limited' ('D|APL") have executed a non-binding term sheet, with 'Shrem
lnvlT,' (an infrastructure investment trust, retistered under lndian Trust Act 1882 with Securities and Exchange Board of lndla) on 21 January 2022, Ior transferrlng their
investment in equity share capital and promoter'3 unsecured loan in respect of 10 subsidiary companies (Hybrid Annuity Model ("HAM") projects) at expected @nsideEtion
of t 2,34,90O'0O lakhs. Equity transfer to Shrem lnvlT shall be completed ln a progressive manner after the completion of the prcjects, subiect to receipt of approvals from
the respective project lenders and National Highways Authority of lndia. The consideration will be received in form of units of the lnvivBant Transfer.

6 b During the vear ended 31 March 2023 ln the books of Holding company, the 1oo9{ Equity Sharc capttal of DBL Anandapuram Anakapally HiShways private Limited, DBL
Bellary Byrapura HighwaYs Prlvate Limited, DBL sangll BorBaon HiShways Limited, DBL Gorhar KhalEtunda Hithways privat€ Umit€d, DBL Byrapura challakere Highway5
Private Limited and 49% stake of investment in DBL Chandrakhole Bhadrak HiShways Limited and the Promote/s unseured loans in Bantalor€ Nidagatt. Highways priy.te
Limited and DBL Rewa siddhl HiShways Private Limited was translerred to Shrem lnvlT agalnst which 2,07,20,184 Units at a price of t lOl.31 per unit and 3,06,01,710 Unlts
at a price of I 104.70 per unit in aStregate value of I 53,031.51 lakhs and bank transfer of I 7,097.14 lakhs were received as a consideration towards sale of €quity shares.

During the year ended 31 March 2023 in the book of olAPl- 1oo% Equlty share Gpltal of DBL Bellary Byrapura Highways prtvate Llmtted, DBL Gorhar tGairatunda Ht8hways
Private Limited, DBL EanSalore NidaSatta Highways Pvt Ltd and DBL Byrapura challakere HiShwayr Pvt Ltd and ,tg% Equity share Gpital of DBL Rua sidhl Hithways A,t Ltd
was transferr€d to shrem lnvlT against which 48,28,702 Units at e price of Rs. 101.31 per unit and 2,75,72,440 Units at a price of Rs. 1(X.70 FEr unit in agtregate value of Rs.
33,760.25 lakhs were Eeived as consideration and the Promoter's unsecured Loans was repald by the respective companies by way of bank transfer,

The Company had earned profit of I 31,924.58 lakhs on ell these transactions and disclosed as a pan of'€rceptlonal item' in the 5tatement of profit and Loss ac@unt ln the
relevant quaneE.

6c Durlng the quarter ended 30 september 2023, in the books of Holding company, 51% stake of investment in DBL Chandikhole Bhadrak Highways A^ Ltd and 30% stake in
DBL Rewa Siddhi Highways Private Limited was transf€rred to Shrem lnvlT against which bank transfer of I 8,112.77 lakhs were received as a consid€ration towards sale of
equity shares. The company has eamed Profit of I 8,925.60 lakhs on thes€ transactions and disclosed as a part of'exceptional item, in the statement of profit and Loss,

During the quarter ended 30 sept€mber 2023, in the b@ks of olAPl- 49% Equity share epital of DBL Nidagatta Mysore Highways privat! Llmited and 21x Equtty share
capital of oBL Rewa sldhi Highways Private Limited is transf€rred to Shrem lnvlT against whlch Rs.12,297.51 lakhs were r*eived as conrideEtion and promoter,s uns6ured
Loans was repald by the respective companies by way of bank transfer. The company has earned profit of Rs.1s7.15 lakhs on all these transactlons and lt ls disclosed as a
pa.t of 'exceptlonal ltem' ln the statement of proflt and Loss.
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5 d ouring the quarter ended 31 December 2023, in the books of Dilip Buildcon Limited, 5196 stake of investment in DBL Bantalore Nidagatta Hi8hways Private Limited was

transferred to Shrem lnvtT against which bank transfer of I 5,735.03 lakhs were received as a @nsideration towards sale of equity shares. The Company has incurred loss of
I 4,434.35 lakhs on these transactions and disclosed as a part of'exceptional item'in the statement of Profit and Loss.

During the quarter ended 31 Dftember 2023, in the book of DlAPl. 499{ Equity share capital of Pathrapalll Kathghora Hlghways Prlvate Umited is transtcrred to Shrcm
lnvlT aSainst which Rs.4040 lakhs were received as consideration and promoter's unsecured Loans was repaid by the respective companles by way of bank transfer. The

Companv has earned profit of Rs.2,410.10 lakhs on thls transaction and lt ls dlsclosed as a part of'erceptional item' in the statement of Proflt and Loss.

7 During the quaner ended 31 December 2023, in the books of Holdint Company, 63,32,000 units of shrem lnvlT is transferred to two parties against which Rs.7,099.06 lakhs
was received as consideEtion and in the books of one of the Subsidiary Comgany, 48,28,102 units of Shrem lnvlT is transfered to two parties atainst which Rs.5,4O8.14

lakhs were received as consideration.

The Group has earned proflt of Rs. 71.09 lakhs on this tnnsaction and lt is discloscd as a pert of 'erceptlonal lt€m' ln the statrm€nt of Profit.nd Loss.

8a During the quarter ended 31 December 2023, the Company has received approval from the authority towards the claim made against 'change in law' in relation to Goods

and Service Tax in respect of three projests amounting lo Rs. 20,847.00 lakhs, which will be received along with annuity to the respective SPV. However, these threc projects

were sold to Shrem lnvlT in earlier period and this aspect was covered as'deferred consideration'which was to be received by the Company when the claim would be

approved.

8b Since the claim has now been approved, the Company has an undetrtandlnt with Shrem lnvlT that this amount ls to be received upfront. The Company alont wlth Shrem

lnvlT has calculated the present valu€ of this claim amount and have b@ked the income of Rs. 6,424.@ lakhs ag pan of'exeptional item' in the statement of Proflt and

Loss in standalone and consolidat€d financial statements.

9 During the quarter ended 31 December 2023, the Holdin8 Company has alloted 7,62,29,E62 convertible share warrants in accordance with the provlslons of the Securltles

and Exchantc Board of lndia (lssue of Capital and Disclosure Requirements) Regulations,20lS and other applieble rules/regulations/guidelines on preferential basis by

way of private placement to four investors for a consideration of Rs. 53,242.06 lakhs. As per the terms of the allotment, the investors have paid 2596 of th€ consideration

amount i.e. Rs, 13,310.51 lakhs as upfront and the balance will be paid as per the terms of the allotment. The amount received has been disclosed as 'Money received

aSainst the Share W.rrants' under'Other Equity'ln the financial statements,

Th€ Company has utillzed the proceeds as per the terms ofthe lstue. The details of utillzation ls as Siven below:

Pertlcula6 Anount as pcr
offcr dftumcnt

Amount ECClwd
(25'61 Amount Utllltcd

Unutllhed
amount'

Proceeds utilized for:

WorkinS Capital 400.m 0.69 0.59

General Corporate t32.42 712.42 132.00 o.42

Total s32,42 133.11 112.fl, t.1l
unutllized amount is kept as fixed deposits with Bank

1O Due to inadequacy of profits for the quarter and period ended 31 December 2023, one subsldiary company has not created Debentur€ Redemption Rcserue.
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11 ConsolldatedS€gmentallnlomatlon

Yoar endedendedNineQuarter
3l-Mer-23

Unaudited

Sr,No Pardculart

to,63,oLl.l4

L,352.70

7,66,180.808,O3,468.222,38,990.E52,82,492.83

2,U,a66.69

EngineerinS, Prmurement and Construction (EPC) Proiects & Road lnfrastructure

nce

Annuity Projects & Others

lnter Revenues

I

47,495.42

6,777.16

56,498.5675,693.07

13,968.45
17,93L.8221,

5,222.9!

25,892.1

52,605.tU'

90,135.35

1.37,

9,272.54

77,313.75

l2t,

ar,661.53

76,062.48

8,459.t2

20,L09.97

(28,159.8u

28,957.94

26,057.

2A,671.98

24,368.05

(12,987.32)

Entineering, Prtrurement and Construction (EPCI Proiects & Road lnfrastructure

net of unallocable income

Annuity Proiects & Others

Unallocable

Finance Cost

I Exceptional items

.26,7717,29t.25before fax

11,60,039.52

6,26,976.17

11,29,L81.92

7,72,127.19

11,34,531.67

6,95,692.33

1r,29,tA7.92

7,72,327.39

Lt,u,171.86
6,94,415.69

Lt,!4,531.67

5,95,592.33

3

(a! Engineering, Procurement and Construction (EPC) Projects & Road lnfrastructure

(bl Annuity Proiects & others

Maintenance

Less: assets .76.7L
AsscB

6,79,0,53.86

7,65,257.75

6,99,725.71

5,18,956.06
6,29,146.7L

6,85,250.20

5,79,063.E6

7,55,257.75

6,a2,A63.62

6,90,390.52

6,293A5.77

6,85,260.20

4

Engineering, Procurement and Construction (EPC) Projects & Road lnfrastructure

Annuity Proiects & Others

lnter-segment liabilities

Uabllltles

Setments.

B The Group has two business Setments:

(a) Entineerin& procurement and Construction (EPCI Proiects & Road lnfrastructure Maintenance

(b) Annuity Projects & Others

A

2
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L7. Addhlor.l Dlsd6urs .5 pcr Rctul.don 52lal ot SEBI (U*lnt Obllt Uni .nd Dltdoturc RequlFmcnt3l Retul.tlom 2015

13 Figures relatlng to P.evious perlods have been regrouped / reamnted, wherwer nEessarY'

Fq.nd on bchalt of thc B€rd ol Oir.ctoE of

Dilip Build@n Umlrcd

\-/
/2

t6
Pl.cc : Bhop.l

Datc: Febru.ry 12,2024

Olllp Sury.Y.Ehl

Man.tlni Dltector

DIN - 000399.11

$. No. P.nldl.r A5.t 3l Deemb€r ZO23 As.t 31 Mach Z0Z,

A
Debt equity Etio
l[ont-term borrowinSs and short-term borrowints dlvidcd by total equity)

1.54 L.57

I
Debt service coverage Etio (DSCR)

(Profit before interest, tax and exceptional items divided by finance costs together with
principal repayments made during the period for lonS tem borowinSs)

1.01 0.64

c
lnterest seryie coverate ratlo (ISCR)

(Profit beforc intcrast, tar and ercption.l itcmi divlded by intcrcit crpense)
1.56 1.14

D lutstandinr redeemable Drclarence shares lquantiw and value) Not Applicable Not Applicable

E Debenture redemption rexrue (i in l-akhs) 15,(m.m
F Net worth (t ln Lakhs) (Equity share cpital and other equlty) 4,17,490.54 4,00,160.53

G Total bonowinSs (t in Lakhi) (Long-tem borrowints .nd short-term bonowinSs) 6,76,573.44 5,55,796.85

H Net profit after tax tor the perlod / year (l in Lakhs) 19,838.38 (139.24)

I Earnings 9€r share (l)
Basic 13.57 (0.10)

0iluted 13.57 (0.10)

I (Curent assets divid€d by cutrent liabiliti€s) 1.48 7.22

t(
Long term debt to workinB capital
(Lon8 te.m borowings Including cunent meturities of long tem borowin8s divided by

working capital (working Epital refe6 to net current assets arrived after reducing current

liabilities ercludinS current maturities of long term bofiowlnts from current assets]

1.28 2.27

L
Bad debts to a@unt receivable Etlo
(Bad debts wrltten off divided by 8rcs5 tradc reelvables)

Not Appll6blc Not Applicabl€

M Current liability Etio
(curent liabilities diyided by total liabilitie5)

0.59 0.61

N
Total debts to total asset

ffotal borrowings dlvlded by total assets)
0.43 0.43

o DcbtoE tumover
(Revenue frcm operatlons for trallln8 12 months divided by net trade rtreivables)

4.88 4.86

?
lnventory tumover
(Revenue from operatlons for trailing 12 m9!!!!f!vrd99 iI

3.31 3.15

Operatlnt mar8in (96)

(PBDIT excl. other income and exeptional items divided by revenue from operations)

t2.62% 8.999(

R
Net Drofit marSin {9()

after tar lwenue frcm

maintaln 10096 asset over for the It.s
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Statement of Unaudited Standalone and consolidated Financial Results for the Quarter and Nine months period ended 31 December 2023

ln

iline months ended ended
Sr.No Perticulal:

31-Dec-23 3GS€F,23 31-Dec-22 31-Dec.23 31-Dec-22 3l-Mar-23
Unaudited Unaudited Audited

1 lncome from .97 L49.92 724.30 7 .43
Net Profit (Loss) for the period (before Tax, Exceptional

Net Profit / (toss) for the period before tax

27

2

4 Profit / (Loss) for the period after tax

.04 7, .51
5

Profit/

lncome

Comprehensive lncome for the period [Com
(Loss) for the period (after tax) and 10,52s.00 t2,226.46 8,044.98 31,655.65 15,650.78 26,8/.6.5t

6 Paid 14,62L.50
7 Revaluation NA NA

NA NA
9 NA NA NA 78
10 Debt NA NA NA
11 Preference Shares NA NA NA NA NA NA
t2 Ratio NA NA NA 0.43 0.58
13

1. Basic: 6.52 8.18 5.44 20.40 11.18 L5.L7
2. 6.52 8.18 5.44 11.18 L5.17

t4 NA NA NA NA NA NA
15 NA NA NA NA
16 Ratio NA NA NA 1.@ 0.83

lnt€rest Seryice NA NA NA 1.92 2.03 r.29
,{otc - details not available for a since these are as end.

Year ended
Sr.No Particulars

Unaudited Unaudhed
1 from
2 Net Profit / (Loss) for the period (before Tax,

3 Net Profit / ([oss) for the period before tax
L7,293.26 11,835.77 15,509.57 35,511.98 L1,o57.25 L0,342.24

4 Net Profit / (Loss) for the period after tax
11,286.80 7,320.60 u,o24.72 19,838.38 5,815.80 (L39.24]-

13,r33.91 7,584.L9 t,-,tt9.44 22,867.46 7,120.59 4,495.3L

6 Paid Share

7 NA NA NA .71
8 NA NA NA

Net worth NA NA NA 53 150.s4
10 NA NA NA ,796.86

Shares NA NA NA NA NA NA
t2 D€bt NA NA NA 1.54 2.26 L.67
13 Earnints Per Share (of Rs. each) (for continuint and

7.72 5.01 7.54 13.57 4.66
Diluted: 7.72 5.01 7.54 13.57

14 NA NA NA NA NA NA
15 NA NA NA NA

Debt Seruice NA NA NA 1.01 0.53 0.54
L7 Ratio NA NA NA 1.56 1.09 1.14

ilote -'NA' not available for a since these are crlculated as end.

The above unaudited Standalone and consolidated financials results were reviewed by the Audit committee and were approved & taken on record by the Board of Directors
their respective meetings held on 12 tebruary 2024 (espectively.

The above unaudited financial results have been prepared in accordance with lndian Accountint standards (lnd AS) as prescribed under section 133 of the Companies Act,
read with the relevant rules thereunder and other accountint principles generally accepted in lndia.

Notes

I

3

2024

1,.

I .l

aboveThe anrs extract detailedthe oIformat andQuarter Nine months ended ResultsFinancial filedperiod with Stockthe underExchange 33 theol SEBIRegulation
andOblitations Disclosure 2015.Retulations,Requirements) The formattu[ theof Financial Results availableare theon Stock m.bseindia.comwebsiteExchantes

andwww.nseindia.com theon website,Company's ww.dilipbuildcon.com

Place: Bhopal

4 Figures for the earlier periods have been regrouped wherever necessary

Ouafter ended

unaudited lrnaudlt d lJnaudited

7,31.590.11

12.959.01 to.944.2A 4,952.87 35_231.38 9,524.89 15.125.48

15.002.12 14.s42.42 9,620.93 41.902.9 20,741.57

9.529.40 29.832.95

14,521.50 14.621.50 14.621.Sr 14.627.5O 74.52L.50
NA 4.90_523.45 4.35.496.56 4.45.692.29

I Securities Premium Account NA 91.429.62 97.429.62 91,429.52
Net worth 5-05-144.95 4.50.118.06

2.15.420.94 2.9t.276.29 2,68,573.33
0utstandinc Redeemablc

0.6
Earnings Per Share (of Rs. 10/-each) (for continuing and
discontinued operations)

20.40
Capital Rcdemption Reserue

Debenture Redemption Reserue 15.il)O.m 15.0@.00

o.55

Cinso idated

I{ine mnl rs ended
31-Dec-23 3GSeo-23 31-Irec-22 31-Dec-23 3l-Dec-22 31-Mar-23

t naudited lrnaudhed Unaudited Audited
2.90.156.0s 2,89.420.49 2.35.088.64 8,74,@6.48 7.86.022.27

4.305.94 2,9L0.L7 (11.550.14) 13,599.0s (23-(M1.181 {27.530 961

5 fotal Comprehensive lncome for the period lcomprisin€
Profit/ (Loss) for the period (after tax) and Other
Comprehensive lncome (after tax)l

14.621.sO 14,521.50 14.621.50 14,62L.50 14.521.s0 14,521.50
Reserues (excluding RevaluationReserue) 4.22.A69.M 3.85.539.04
iecurities Premium Account 91,429.62 91.429.62 91,429.62

9
3,62,681.20

Paid up Debt Capital/ Outstanding Debt 6,76.573.44 8.19_319.s2
11

1. Basic: lo.10l
4.66

CaDital Redemotion Resatue

15.000.00 15.(mo.m
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Dilip Buildcon Limited  CIN L45201MP2006PLC018689 
 

Regd. Office: Plot No. 5, Inside Govind Narayan Singh Gate, Chuna Bhatti, Kolar Road, Bhopal, Madhya Pradesh - 462016 

EARNINGS RELEASE 

Date: February 12, 2024 
 
 

QUARTERLY REVENUE OF ₹ 25,711 Mn, Up 8.08% (Y-o-Y) 

QUARTERLY PAT OF ₹ 953 Mn, Up 19.87% (Y-o-Y) 
 

STANDALONE PERFORMANCE FOR THE QUARTER ENDED DECEMBER 31, 2023 
 

Bhopal, Madhya Pradesh: February 12, 2024 – Dilip Buildcon Limited (NSE: DBL; BSE: 540047), India’s 
largest road construction company, today announced their un-audited financial results for the quarter 
ended December 31, 2023. 
 

STANDALONE FINANCIAL PERFORMANCE: 

(₹ Mn) Q3FY24 Q2FY24 Q3FY23 YOY(%) 9M FY24 9M FY23 YOY(%) 

Revenue from operations 25,711 24,270 23,788 8.08% 76,065 72,622 4.74% 

EBITDA excl. other income 3,185 2,935 2,497 27.55% 9,468 7,164 32.16% 

EBITDA Margin (%) 12.39% 12.09% 10.50% - 12.45% 9.87% - 

Profit/(loss) after tax 953 1,197 795 19.87% 2,983 1,635 82.45% 

PAT Margin (%) 3.71% 4.93% 3.30% - 3.92% 2.23% - 

EPS (₹) 6.52 8.18 5.44 -   20.40 11.18 - 

 

FINANCIAL HIGHLIGHTS OF Q3 FY24 VS Q3 FY23 

✓ Revenue from operations increased by 8.08% to ₹ 25,711 Mn in Q3 FY24 
✓ EBITDA excl. other income is increased by 27.55% to ₹ 3,185 Mn in Q3 FY24 against ₹ 2,497Mn 

in Q3 FY23 
✓ PAT is increased by 19.87% to ₹ 953 Mn in Q3 FY24 against ₹ 795 Mn in Q3 FY23 

 

FINANCIAL HIGHLIGHTS OF 9MFY24 VS 9MFY23 

✓ Revenue from operations increased by 4.74% to ₹ 76,065 Mn in 9M FY24 
✓ EBITDA excl. other income is increased by 32.16% to ₹ 9,468 Mn in 9M FY24 against ₹ 7,164 Mn 

in 9M FY23 
✓ PAT is increased by 82.45% to ₹ 2,983 Mn in 9M FY24 against ₹ 1,635 Mn in 9M FY23 

 

 

KEY HIGHLIGHTS FY24 

o Won Irrigation project worth ₹ 6,990 Mn for construction of Malhargarh Pressurized Micro 
Lift on turnkey basis (Project For 46500 Ha. Irrigation), in the state of Madhya Pradesh, District 
-Mandsaur 

o Won Water supply project worth ₹ 12,753 Mn for construction of Narmada-Gambhir MVS on 
EPC Turnkey basis, in the state of Madhya Pradesh. 



 

 

Dilip Buildcon Limited  CIN L45201MP2006PLC018689 
 

Regd. Office: Plot No. 5, Inside Govind Narayan Singh Gate, Chuna Bhatti, Kolar Road, Bhopal, Madhya Pradesh - 462016 

o Won Urban development project worth ₹ 2,700 Mn for construction of Observatory Towers 
and Viewing Galleries including approaches, decorative lighting, parking for New Zuari Bridge 
on NH-17/NH-66 on Panjim- Mangalore section on DBFOT basis, in the state of Goa. 

o Won Irrigation project worth ₹ 3,970 Mn for construction of Dewas III and IV Dams Tehsil- 
Gogunda on EPC turnkey basis, in the state of Rajasthan. 

o Completed Pathrapali-Kathghora Package-II of Bilaspur-Kathghora section of NH-111 (new 
NH-130) in Chhattisgarh under Bharatmala Pariyojana. on HAM project worth ₹ 4,877 mn (EPC 
cost excl. GST) on 16.06.2023, in the State of chhattisgarh   

o Completed Dodaballapur Bypass to Hoskote Section of NH-648 (Old NH- 207) under 
Bharatmala Pariyojna (Package-II) on HAM project worth ₹ 7,610 Mn (EPC cost excl. GST) on 
21.07.2023, in the state of Karnataka.  

o Completed Construction of New Greenfield Airport at Hirasar, Rajkot. on EPC project worth ₹ 
5,700 Mn (EPC cost excl. GST) on 31.07.2023, in the State of Gujrat.    

o Completed Dhrol-Bhadra Patiya section of NH-151A on HAM under Bharatmala Pariyojna of 
project worth ₹ 5,384 Mn (EPC cost excl. GST) on 25.09.2023, in the state of Gujrat. 
 

o Completed Repallewada to Telangana/Maharashtra Broder section of NH-363 on HAM under 
Bharatmala Pariyojna of project worth ₹ 7,082 Mn (EPC cost excl. GST) on 30.10.2023, in the 
state of Telangana. 

 

ORDER BOOK 

The net order book as on 31st December 2023 stands at ₹ 2,18,429 Mn, 32.89% of the order book is 
constituted by roads and highways projects, special bridge and urban development projects 
contribute 3.35%, mining contributes 18.65%, irrigation projects contribute 18.41%, metro projects 
contribute 5.14%, tunnel projects contribute 6.62% and water supply projects contribute 14.94%.   
 
80.29% of the order book is from the Central Government and 19.71% of the order book is from State 
Government (14.72% from Gujarat State Govt., 2.73% from Madhya Pradesh State Govt., 2.15% from 
Rajasthan State Govt., 0.12% from Uttar Pradesh State Govt.  

 

Q3 FY24: FINANCIAL PERFORMANCE REVIEW AND ANALYSIS 

For the quarter ended 31st December, 2023, DBL achieved revenue from operations of ₹ 25,711 Mn, 
it is increased by 8.08% as compared to ₹ 23,788 Mn in the corresponding quarter of the previous 
year.  
 
Operating expenses for the quarter ended 31st December, 2023 is increased by 5.80% to ₹ 22,526 Mn 
as against ₹ 21,291 Mn in the corresponding quarter of the previous year.  
 
Profit after tax for the quarter ended 31st December, 2023 is increased by 19.87% to ₹ 953 Mn as 
against ₹ 795 Mn in the corresponding quarter of the previous year. 
 

 



 

 

Dilip Buildcon Limited  CIN L45201MP2006PLC018689 
 

Regd. Office: Plot No. 5, Inside Govind Narayan Singh Gate, Chuna Bhatti, Kolar Road, Bhopal, Madhya Pradesh - 462016 

Q3 FY24 vis-à-vis Q3 FY23 : SEGMENTAL CONTRACT REVENUE BREAKUP (₹ Mn) 

 Roads, Special         
Bridges & Tunnels 

Irrigation Metros ,urban & 
water supply 

Mining 

 

Q3FY24 13,358 3,184 6,958 1,702 

Q3FY23 17,449 2,451 1,732 1,627 

 
Q3FY24 revenue from the roads, special bridges & tunnels segment decreased by 23.44% on y-o-y 
basis to ₹ 13,358 Mn as compared to ₹ 17,449 Mn in the corresponding quarter of the previous year. 
 
Q3FY24 revenue from irrigation segment increased by 29.90% on y-o-y basis to ₹ 3,184 Mn as 
compared to ₹ 2,451 Mn in the corresponding quarter of the previous year. 
 
Q3FY24 revenue from metros, urban & water supply segment increased by 301.73% on y-o-y basis to 
₹ 6,958 Mn as compared to ₹ 1,732 Mn in the corresponding quarter of the previous year. 
 
Q3FY24 revenue from mining segment increased by 4.61% on y-o-y basis to ₹ 1,702 Mn as compared 
to ₹ 1,627 Mn in the corresponding quarter of the previous year. 
 

ABOUT DILIP BUILDCON LIMITED 

Bhopal based Dilip Buildcon Limited (DBL) is one of the leading full-service infrastructure company 
with construction capabilities in roads & bridges, mining, water sanitation, sewage, dams, irrigation, 
industrial, commercial and residential buildings with a presence in over 19 states & 1 union territory. 
DBL’s current order book is ₹ 2,18,429 Mn. DBL is the largest owner of construction equipment’s with 
10,571 construction equipment’s and largest employer in road construction industry with an 
employee base of 26,899 employees. DBL is known for its execution capabilities and has completed 
over 90% of projects before time and winning an early completion bonus of ₹ 5,717 Mn in the last 12 
years. 
 

FORWARD‐LOOKING STATEMENTS 

All statements included or incorporated by reference in this presentation, other than statements or 
characterizations of historical fact, are forward-looking statements. These forward-looking statements 
are based on our current expectations, estimates and projections about our industry, management's 
beliefs and certain assumptions made by us. Although Dilip Buildcon Limited believes that the 
expectations reflected in such forward-looking statements are reasonable, there can be no assurance 
that such expectations will prove to be correct. Any forward-looking statement speaks only as of the 
date on which such statement was made, and Dilip Buildcon Limited undertakes no obligation to 
update or revise any forward-looking statements, whether as a result of new information, future 
events or otherwise. No assurance can be given that actual results, performance or achievement 
expressed in, or implied by, forward looking statements within this disclosure will occur, or if they do, 
that any benefits may be derived from them. 

 
 
I 

23.44%  29.90% 301.73% 4.61%   
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EARNINGS PRESENTATION Q3 FY24

Business Highlights –YTD FY24

WON 4 NEW PROJECT
WORTH ₹ 26,413 Mn 

COMPLETED 5 PROJECTS
 WORTH ₹ 30,654 Mn 

DIVESTMENT 
STATUS

Won 4 projects worth

₹ 26,413 Mn in the state of

Madhya Pradesh, Rajasthan and

Goa  across 3 sectors 

i.e. irrigation, water supply 

and urban development. 

Completed 4 HAM worth ₹ 24,954 

Mn and 1 EPC projects worth ₹ 

5,700 Mn in the state of Gujarat, 

Karnataka, Telangana and 

Chhattisgarh

Shrem InvIT  : 100% equity stake 

divested in 9 HAM projects and

 49% in 1 HAM projects

4
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New Projects Won – YTD FY24

Vertical Wise New Orders 

Irrigation
₹ 10,960 (42%)

Urban development
₹ 2,700 (10%)

Water Supply
₹ 12,753 (48%)

Irrigation Urban development Water Supply

Project Name Type State Name of Employer
Contract Value 
excluding GST 

Period in 
which order 

won

Malhargarh Pressurized 
Micro Lift Major Irrigation 
Project

Irrigation
Madhya 
Pradesh

Water Resource 
Department MP

6,990 Q1     

Narmada Gambhir Multi
Village MPJNM

Water 
Supply

Madhya 
Pradesh

Madhya Pradesh Jal 
Nigam Mayardit.

12,753 Q2

Construction of 
Observatory Towers with 
parking's

Urban 
Developmen

t
GOA

Ministry of Road 
Transport and Highways 2,700 

Q2

Construction of Dewas III 
and IV Dams Tehsil-
Gogunda Udaipur

Irrigation
Rajastha

n
Water Resources 

Department Rajasthan
3,970 Q2

TOTAL 26,413 

₹ in Mn.
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Projects Completed – YTD FY24

Name of 
the Employer

Project Name State
Type of 

Work
EPC Cost 

excluding GST 

Scheduled Date of 
Completion including EOT 

(Extension of Time)

Actual 
Completion 

Date

Early 
Completion 

Days

NHAI Pathrapali-Kathghora Package II Chhattisgarh HAM 4,878 01.08.2023 16.06.2023 46 

NHAI Dodaballapur Bypass to Hoskote Karnataka HAM 7,610 28.07.2023 21.07.2023 7 

Airport 
Authority

New Greenfield Airport at Hirasar Gujarat EPC 5,700 31.07.2023 31.07.2023 -

NHAI Dhrol-Bhadra Patiya Gujarat HAM 5,384 27.10.2023 25.09.2023 32 

NHAI
Repallewada to Telangana/Maharashtra 
Broder

Telangana HAM 7,082 31.03.2024 20.10.2023 163

TOTAL 30,654

₹ in Mn.
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EPC, 66.2%

HAM, 33.8%

7

Order Book – as on 31st December 2023  

Model WiseVertical Wise

Total order book ₹ 2,18,429 Mn  

Road,
₹71,838 , (33%)

Irrigation,
₹40,223 , (18%)

Water Supply,
₹32,623 , (15%)

Mining,
₹40,744 , (19%)

Metro,
₹11,235 , (5%)

Tunnel,
₹14,460 , (7%)

Special Bridge, 
₹4,606 , (2%) Urban Development,

₹2,700 , (1%)

₹ in Mn.
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Order Book as on 31st December 2023 

₹ 71,838 Mn.

32.89%

ROADS & HIGHWAYS

₹ 11,235 Mn

5.14%

METRO

₹ 40,223 Mn.

18.41%

IRRIGATION 

₹ 32,623 Mn

14.94%

WATER SUPPLY

Business Division wise order book  –  ₹ 2,18,429 Mn.
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Order Book as on 31st December 2023

₹ 14,460 Mn

6.62%

TUNNEL

₹ 40,744 Mn

18.65%

MINING

₹ 0 Mn

0.00%

AIRPORT 

₹ 7,306 Mn

3.35%

SPECIAL BRIDGES & 
URBAN DEVELOPEMENT

Business Division wise order book  –  ₹ 2,18,429 Mn.
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Order Book – Trend

2,38,881 

2,11,718 

1,90,816 

2,74,114 

2,55,945 2,53,950 
2,40,509 2,39,886 

2,18,429 

FY18 FY19 FY20 FY21 FY22 FY23 Q1FY24 Q2FY24 Q3FY24

₹ in Mn.
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Madhya 
Pradesh, 
29.20%

Gujarat, 
14.72%

Jharkhand, 14.54%

Andhra Pradesh, 9.06%

Odisha, 7.12%

Karnataka, 6.97%

Telangana, 4.30%

Rajasthan, 4.02%

Uttarakhand, 3.09%

Chhattisgarh, 2.78%

Himachal Pradesh, 1.66%

Goa, 1.26%
Tamilnadu & Puducherry, 

0.94%

Bihar, 0.22%

Uttar Pradesh, 0.12%

11

Order Book as on 31st December 2023 

Geography wise order book  

₹ in Mn.

State
Completed 

contract value
Ongoin g contract 

value
Ongoing order 

book
% to total ongoing 

order book

Madhya Pradesh 1,29,288 98,191 63,774 29.20%

Gujarat 20,673 51,466 32,144 14.72%

Jharkhand 16,128 46,897 31,754 14.54%

Andhra Pradesh 42,795 23,796 19,803 9.06%

Odisha 9,957 19,324 15,556 7.12%

Karnataka 66,833 40,292 15,231 6.97%

Telangana 28,433 12,306 9,385 4.30%

Rajasthan 9,433 18,265 8,779 4.02%

Uttarakhand - 11,919 6,750 3.09%

Chhattisgarh 11,915 12,060 6,082 2.78%

Himachal Pradesh 1,188 5,687 3,619 1.66%

Goa 9,827 8,154 2,761 1.26%

Tamilnadu & 
Puducherry

2,520   14,954 2,053 0.94%

Bihar - 11,430 482 0.22%

Uttar Pradesh 63,682 12,500 256 0.12%

Haryana 4,637 - - 0.00%

Maharashtra 94,718 - - 0.00%

Punjab 12,555 - - 0.00%

West Bengal 6,131 - - 0.00%

Total 5,30,713 3,87,241 2,18,429 100%
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DBL-HAM Portfolio  

Sr No. Particulars Bid project cost Remarks

1 19 HAM projects divested or under-divestment 2,42,649
➢ 18 HAM projects 100% divested to Shrem InvIT and Cube Highways

➢ 1 HAM projects under-divestment to Shrem InvIT

2 18 HAM projects completed and under-construction* 2,16,582

➢ 3 HAM project completed

➢ 11 HAM projects under-construction

➢ 4 HAM projects Appointed date  awaited

Total 4,59,231

₹ in Mn.

*26% is proposed to be transferred to Alpha Alternative with its associates subject to due diligence, NHAI requisite approvals



Standalone Financial Highlights
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Standalone Result Summary – Q3 FY24 vis-à-vis Q3 FY23 (y-o-y)

(₹ in Mn)

795
953

Q3 FY23 Q3 FY24

23,788 
25,711 

Q3 FY23 Q3 FY24

Revenue from Operations EBITDA excl. other income Profit after Tax

8.08% 27.55% 19.87%

2,497 

3,185 

Q3 FY23 Q3 FY24
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Standalone Result Summary – 9M FY24 vis-à-vis 9M FY23

(₹ in Mn)

1635

2983

9M FY23 9M FY24

72,622 76,065 

9M FY23 9M FY24

4.74% 32.16% 82.45%

7,164 

9,468 

9M FY23 9M FY24

Revenue from Operations EBITDA excl. other income Profit after Tax
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Standalone Results Update

Particulars  Q3 FY24 Q3 FY23 Y-o-Y (%) Q2 FY24 9M FY24 9M FY23 Y-o-Y (%)

Revenue 25,711 23,788 8.08% 24,270 76,065 72,622 4.74%

Operating expenses 22,526 21,291 5.80% 21,335 66,597 65,458 1.74%

EBITDA excl. other income 3,185 2,497 27.55% 2,935 9,468 7,164 32.16%

EBITDA Margin (%) 12.39% 10.50% 1.89% 12.09% 12.45% 9.87% 2.58%

Add:-Other Income 257 285 -9.82% 345 787 537 46.55%

Less:- Depreciation 853 988 -13.66% 906 2,686 2,951 -8.98%

Less:- Interest 1,292 1,298 -0.46% 1,280 3,946 3,797 3.92%

Profit/(loss) before exceptional items and tax 1,297 495 162.02% 1,094 3,623 952 280.57%

Add:- Exceptional items 203 467 -56.53% 364 567 1,062 -46.61%

Profit/(loss) before tax 1,500 962 55.93% 1,458 4,190 2,014 108.04%

Less:- Tax Expense 547 167 227.54% 261 1,207 379 218.47%

Profit/(loss) after tax 953 795 19.87% 1,197 2,983 1,635 82.45%

PAT Margin (%) 3.71% 3.30% 0.41% 4.93% 3.92% 2.23% 1.69%

₹ in Mn.
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Standalone Balance Sheet

Particulars Dec’23 Sep’23 Mar’23

ASSETS

Non-current assets

(a) Property, plant and equipment 11,542 12,066 13,252

(b) Capital work in progress - - -

(c) Other Intangible Assets 17 38 64

(d) Financial assets - -

(i) Investments 13,092 12,944 10,524

(ii) Other 2,305 2,726 2,907

(e)Deferred tax assets (net) 646 698 287

(f) Other non-current asset 3,826 4,288 4,221

TOTAL NON-CURRENT ASSETS 31,428 32,760 31,255

Current assets 

(a) Inventories 33,392 33,551 33,340

(b) Financial assets 

(i) Trade receivables 13,819 16,018 16,064

(ii) Cash and cash equivalent 933 796 817

(iii) Other bank balances 2,401 2,322 2,281

(iv) Loans 4,997 3,296 5,456

(v) Others financial assets 12,605 12,669 12,671

(c) Current tax asset (net) 2,661 2,437 1,855

(d) Other current assets 11,035 11,360 10,701

TOTAL CURRENT ASSETS 81,843 82,449 83,185

Non-current assets held for sale 182 1,117 1,564

TOTAL ASSETS 1,13,453 1,16,326 1,16,004

Particulars Dec’23 Sep’23 Mar’23

EQUITY AND LIABILITIES

Equity

(a) Equity share capital 1,462 1,462 1,462

(b) Other equity 49,052 46,669 44,569

TOTAL EQUITY 50,514 48,131 46,031

Liabilities

Non-current liabilities

(a) Financial liabilities

(i) Borrowings 527 743 1,349

(ii) Other Financial liabilities 56 56 56

(b) Provisions 302 249 345

(c) Other non-current liabilities 1,149 2,145 2,458

TOTAL NON CURRENT LIABILITIES 2,034 3,193 4,208

Current liabilities

(a) Financial liabilities

(i) Borrowings 21,015 23,106 25,508

(ii) Trade payable 27,700 29,118 29,889

(iii) Other financial liabilities 782 846 1,191

(b) Other current liabilities 11,306 11,838 9,068

(c) Provisions 102 94 109

TOTAL CURRENT LIABILITIES 60,905 65,002 65,765

Liabilities in respect of non current assets 
classified as held for sale

- -

Total Liabilities 62,939 68,195 69,973

TOTAL EQUITY AND LIABILITIES 1,13,453 1,16,326 1,16,004

₹ in Mn.
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Standalone Cash Flow

Particulars Q3 FY24 H1 FY24 9MFY24

CASH FLOW FROM OPERATING ACTIVITIES

Net profit before tax as per Statement of Profit and Loss 1,500 2,690 4,190

Adjustments for: - - -

Depreciation 852 1,833 2,685

Interest Income (101) (211) (312)

Finance Income due to Unwinding of security deposit - (2) (2)

(Profit)/Loss on sale of fixed assets (74) (155) (229)

Interest expense 1,291 2,655 3,946

Provision for Expected Credit Loss 153 252 405

Remeasurements gains /( losses) on postemployment 
benefits

(53) 129 76

Bad Debts Written Off - - -

Exceptional items – (Profit)/Loss on Sale of Subsidiary 
companies

(203) (364) (567)

Operating Profit Before Working Capital Changes 3,365 6,827 10,192

Working Capital Changes

(Increase)/Decrease in Current and Non- Current Assets 1,997 709 2,706

Increase/(Decrease) in Current and Non-Current Liabilities (3,010) 1,341 (1,669)

Increase/(Decrease) in Provisions 62 (111) (49)

Cash generated from operations 2,414 8,766 11,180

Income tax refund/(paid) (512) (1,096) (1,608)

NET CASH GENERATED FROM OPERATING
ACTIVITIES (TOTAL A)

1,902 7,670 9,572

Particulars Q3 FY24 H1 FY24 9MFY24

CASH FLOW FROM INVESTING ACTIVITIES

Purchase of Fixed Assets (196) (843) (1,039)

Sale of Fixed Assets 123 266 389

Expenditure on Capital work in progress - - -

Purchase of Investments (120) (2,420) (2,540)

Sale of Investments 674 811 1,485

Interest Received 101 211 312

NET CASH USED IN INVESTING ACTIVITIES (TOTAL B) 582 (1975) (1,393)

CASH FLOW FROM FINANCING ACTIVITIES

(Repayment) / Proceeds of / from Equity - - -

(Repayment) / Proceeds of / from warrant 1,331 - 1,331

(Repayment) / Proceeds off/from Long Term 
Borrowings (net) 

(216) (606) (822)

Repayment) / Proceeds off/from Short Term Borrowings 
(net)

(1,771) (192) (1963)

Repayment) / Proceeds off/from Current Maturities of 
Long-Term Borrowings (net)

(320) (2210) (2530)

Interest paid (1,292) (2654) (3946)

Finance Income due to Unwinding of security deposit 1 2 3

Dividend paid - (15) (15)

NET CASH USED IN FINANCING ACTIVITIES (TOTAL C) (2,267) (5,675) (7,942)

₹ in Mn.
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Quarterly –Net Working Capital Days
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Net working capital days improved from 72 days as on 30th Sep’23 to 67 days as on 31st Dec’23
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Quarterly - Standalone Net Debt To Equity Ratio
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Dec'20 Mar'21 June'21 Sep'21 Dec'21 Mar'22 Jun'22 Sep'22 Dec'22 Mar'23 Jun'23 Sep'23 Dec'23

Net Debt/Equity Equipment Debt/Equity Working Capital Debt/Equity

₹ Dec’20 Mar’21 Jun’21 Sep’21 Dec’21 Mar’22 Jun’22 Sep’22 Dec’22 Mar’23 Jun’23 Sep’23 Dec’23

Net Debt 33,915 30,988 33,869 32,553 31,457 27,389 28,879 27,064 25,914 23,760 23,818 20,732 18,208

Equity 37,842 39,172 44,433 44,306 43,210 43,361 43,567 44,222 45,012 46,031 46,923 48,131 50,514

Net debt to equity ratio improved from 0.43 as on 30th Sep’23 to 0.36 as on 31st Dec’23 

₹ in Mn.



Consolidated Financial Highlights
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Consolidated Profit & Loss

Particulars Q3 FY24 Q2 FY24 Q3 FY23 9M FY24 9M FY23

Revenue from Operations 28,768 28,487 23,224 86,463 78,026

Other income 248 455 285 938 576

Total Income 29,016 28,942 23,509 87,401 78,602

Expenses

Cost of materials consumed 24,250 23,719 20,294 71,317 67,433

Changes in inventories of finished goods, Stock-in -Trade and work-in-progress (288) (121) 244 282 (701)

Employee benefits expense 495 871 603 1,983 1,620

Finance costs 2,437 2,606 2,011 7,606 7,731

Depreciation and amortization expense 950 964 1,011 2,884 3,010

Other expenses 741 612 512 1,969 1,813

Total expenses 28,585 28,651 24,674 86,041 80,906

Profit/(loss)before exceptional items and tax 431 291 (1,165) 1,360 (5,149)

Exceptional items 1,299 893 2,816 2,191 3,411

Profit Before Tax 1,730 1,184 1,651 3,551 1,107

Tax expenses 601 452 548 1,567 425

Share of Profit / (Loss) of associates - - - -

Profit After Tax 1,129 732 1,102 1,984 682

₹ in Mn.



Equity and divestment Tracker
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Equity Tracker

Particulars Requirement
Actual 

Invested 
Till Dec-23

Balance in 
Q4  FY24 
Projected

FY 25
Projected

FY 26
Projected

FY 27
Projected

FY28 
Projected

FY29 
Projected

18 HAM Projects* 22,573 12,712 2,624 4,015 2,858 364 - -

Siarmal Coal – MDO Project 5,766 1,419 - 1,117 1,179 1,254 667 130 

Total Equity Commitment 28,339 14,131 2,624 5,131 4,038 1,618 667 130

*3-HAM projects completed.

₹ in Mn.
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Status of Divestment - 10 HAM Projects to Shrem InvIT

During December 22, DBL Group signed definitive 
agreements with Shrem InvIT for divestment of 10 

HAM Projects for a Valuation of ₹ ₹ 23,490 mn

10 Projects Divested (9 Projects -100% & 1 Project-49%) 
upto date  with Final Valuation  ₹ 22,182 mn against 

investment of ₹ 16,931 mn

✓ ₹ 9,606  mn received as cash consideration

✓ ₹ 8,685  mn received as Shrem InvIT Units

✓ ₹ 3,470  mn as Deferred consideration*

✓ ₹ 421 mn  receivable against transfer of balance 51% equity 
shareholding in 1 projects i.e. Pathrapali Kathghora 

2 Projects 51% equity shareholding and 1 
Project 49% equity shareholding 

transferred  during Q1 & Q2 -FY24 and 
received ₹ 3,631 mn

1 Projects 51% and 1 Project 49% equity 
shareholding transferred  during Q3 & Q4 

FY24 and received ₹ 2,217 mn

Balance 51% equity in Pathrapali 
Kathghora  is expected to be 

transferred February 24- awaiting for 
NHAI approval

*receivable on receipt of change in law approval from NHAI.

25



Strategic partnership with Alpha 
Alternatives
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Dilip Buildcon Ltd - Long-term strategic partnership with Alpha Alternatives

Key Terms of strategic partnership 

• Dilip Buildcon Limited (DBL) entering into a long-term strategic 

partnership with Alpha Alternatives (AA) for construction, financing and 

monetization of road projects through an InvIT platform

• AA will invest upto Rs 20,000 Mn over the next 12-18 months across 

DBL and its projects through acquisition of:

✓ 26% stake in 8 operating HAM Projects

✓ 26% stake in the existing 10 under construction HAM 

Projects 

✓ 10% stake in DBL through preferential allotment of warrants

• The partnership will combine DBL’s industry leading project selection, 

execution and management capabilities and AA’s financial acumen, 

innovative structuring, and asset management competencies 

27
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DBL- AA Partnership Construct

Stage 1:

• Setup jointly owned InvIT platform

• DBL to be the operating partner primarily responsible for evaluating and constructing road 

projects whereas AA to be the financial partner focused on financing and value optimization. 

• AA will also have the responsibility of creating and managing the InvIT wherein AA will drive 

value creation by:

• Leveraging its capabilities for sourcing and investing in assets at attractive valuations

• Setting high quality governance standards

• Attracting sophisticated investors 

• AA Group shall acquire 26% stake in 18 HAM Projects (Operating & Under 

Construction) and will also acquire 10% equity stake in DBL through preferential 

allotment of warrants

• The operating HAM projects will be transferred to the InvIT set up by AA against issuance of 

units of the InvIT

• The framework will be replicated for other assets acquired/ built by DBL over a period of time

Stage 2 and Stage 3:

• Partnership will be expanded to cover other sectors and geographies

28
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DBL- AA Partnership Update

29

• 10% stake in DBL through preferential allotment of warrants 

• AA with its associates invested Rs.1,331.20 Mn in DBL on December 21, 2023 towards subscription of equity warrants of 1,62,29,862 (25% the total 

consideration payable).

• Balance 75% of the total consideration i.e. Rs. 3,993.00 Mn will be received as per the SEBI timelines i.e. within 18 months from the date of allotment of 

the equity warrants

• On investment of the balance consideration by AA with its associates, on conversion of the above equity warrants will represent 9.99% equity 

shareholding of the expended equity base of DBL.

• 26% stake in 8 HAM Projects & InvIT registration

• The due diligence work for 8 HAM projects is under progress and expected to be completed in few days and the definitive documents  under 

discussions 

• NHAI NOCs for the 3 completed HAM Projects is applied and on receipt of PCOD of balance 5 HAM Projects, the NHAI NOC application will placed 

accordingly

• The company to transfer 26% of 3 completed HAM projects, within next 30 days subject to receipt of NOC from NHAI  and transfer 26% in balance 5 

HAM Projects subject to receipt of PCOD & NOC from NHAI

• The joint application for registration of InvIT is under progress

• 26% stake in 10 under construction HAM Projects

• This will be undertaken based on the physical progress of the projects  



Key Projects Update
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Key Project Progress- HAM Projects

Sr. No Project Name
Payment Milestone (Grant) 

Achieved 
Appointed Date

% of work done as on 
31.12.2023 

1 Narenpur Purnea Highways Private Limited 5th PM, 90% Physical Progress 18.03.2021 95.21

2 Bangalore Malur Highways Limited 9th PM, 80% Physical Progress 15.09.2021 81.38

3 Malur Bangarpet Highways Limited 7th PM, 60% Physical Progress 20.09.2021 82.08

4 DBL Viluppuram Highways Limited 10th PM, 90% Physical Progress 30.11.2021 92.69

5 DBL Poondiyankuppam Highways Limited 8th PM, 70% Physical Progress 15.11.2021 73.50

6 Bangarupalem Gudipala Highways Limited 6th PM, 50% Physical Progress 04.10.2022 50.77

7 Sannur Bikarnakette Highways Limited 4th PM, 30% Physical Progress 10.10.2022 33.01

8 Raipur-Visakhapatnam-CG-2 Highways Limited 3rd PM, 20% Physical Progress 09.01.2023 26.43

9 Maradgi S Andola-Baswantpur Highways Limited 2nd PM, 10% Physical Progress 24.04.2023 16.45

10 Mehgama-Hansdiha Highways Limited 3rd PM, 20% Physical Progress 09.05.2023 20.10

*PCOD received
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Sr. No Project Name
Payment Milestone (Grant) 

Achieved 
Appointed Date

% of work done as on 
31.12.2023 

11 Karimnagar-Warangal Highways Limited 2nd PM, 10% Physical Progress 18.07.2023 11.85

12 Urga-Pathalgaon Highways Limited - Feb 2024 (E) AD awaited

13
Kodur to Vanavolu (Bengaluru – Vijaywada Economic 
Corridor) (Package 1) 

- Feb 2024 (E) AD awaited

14
Odulapalle to Nallacheruvu
(Bengaluru – Vijaywada Economic Corridor) (Package 4) 

- Feb 2024 (E) AD awaited

15
Audireddipalle to Mallapalle
(Bengaluru – Vijaywada Economic Corridor) (Package 7)

- Mar 2024 (E) AD awaited

(E) = Estimated

Key Project Progress- HAM Projects
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Key Project Progress- EPC Projects

Project Name Contract Value
Outstanding Order Book 

as on 31.12.2023
LOA Date Date of Start 

Schedule Date of 
Completion with EOT

Bhopal Metro 2,206 229 Oct-18 Nov-18 Jun-24

Indore Metro 2,044 271 Oct-18 Dec-18 Apr-24 

Surat Metro Rail Project, Phase-1 (Pkg-CS-6) 7,020 5,415 Oct-22 Oct-22 Dec-24 

Ahmedabad Metro Rail Project, Phase-2 (Package C3) 7,235 5,320 Oct-22 Oct-22 Oct-24 

Metro

Project Name Contract Value
Outstanding Order Book 

as on 31.12.2023
LOA Date Date of Start 

Schedule Date of 
Completion with EOT

Gandhisagar-2 Multi-Village Water Supply Scheme 14,000 7,373 Aug-22 Aug-22 Dec-24 

Rewa bansagar Multi Village Scheme 19,471 14,655 Feb-23 Mar-23 Mar-25

Narbada ganbhir Multi Village 12,753 10,595 Sep-23 Sep-23 Aug-25

Water Supply

Project Name Contract Value
Outstanding Order Book 

as on 31.12.2023
LOA Date Date of Start 

Schedule Date of 
Completion with EOT

Samaleswari OCP of MCL 8,478 5,556 Dec-18 Jan-19 Mar-26

Overburden Removal – Nigahi OCP of NCL 17,989 2,450 Dec-19 Jan-20 Jun-24 

Development and Operation of Siarmal Open Cast Project (MDO) 10,846 9,999 Mar-21 Jun-21 Jun-47 

Amadand OCP of SECL 22,737 22,737 Dec-21 Awaited Awaited

Mining

₹ in Mn.
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Key Project Progress- EPC Projects

Project Name Contract Value
Outstanding Order Book 

as on 31.12.2023
LOA Date Date of Start 

Schedule Date of 
Completion with EOT

Gorakhpur Link Expressway Project, Package-II 12,500 110 Nov-19 Jun-20 Mar-24

Road

Project Name Contract Value
Outstanding Order Book 

as on 31.12.2023
LOA Date Date of Start 

Schedule Date of 
Completion with EOT

Extra-dosed bridge across Sharavathi backwaters 3,215 477 Jul-19 Dec-19 Nov-24

Sahibganj Bypass including Ganga Bridge and Manihari Bypass 16,965 4,068 Jul-20 Nov-20 Oct-24

Special Bridge

Project Name Contract Value
Outstanding Order Book 

as on 31.12.2023
LOA Date Date of Start 

Schedule Date of 
Completion with EOT

Rishikesh to Karanprayag (Package 9) 11,919 6,750 Aug-20 Sep-20 Nov-24

Delhi - Vadodara Greenfield Expressway (Pkg - 15) 8,929 4,091 Dec-20 Jul-21 Jan-24

Tunnels T14, T15 and T16 in Bilaspur 5,687 3,619 Feb-22 Mar-22 Mar-24

Tunnel

₹ in Mn.

Project Name Contract Value
Outstanding Order Book 

as on 31.12.2023
LOA Date Date of Start 

Schedule Date of 
Completion with EOT

New Zuari Bridge on NH-17/NH-66 on Panjim 2,700 2,700 Jan-24 - -

Urban Development
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Key Project Progress- EPC Projects

Road

Project Name Contract Value
Outstanding Order Book 

as on 31.12.2023
LOA Date Date of Start 

Schedule Date of 
Completion with EOT

Navnera Barrage 5,366 719 Oct-18 Oct-18 Oct-24

Bhadbhut Barrage 37,212 21,407 July-20 July-20 Oct-24

Malhargarh Lift irrigation 6,990 5,463 Aug-23 Aug-23 Jul-26

Devas Dam 3,969 3,969 Oct-23 Oct-23 Jun-27

Irrigation

₹ in Mn.



Company Overview
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Overview

Pan India presence 19 states
& 1 Union Territory

Largest owner of construction 
equipment’s 10,571

No subcontracting, vertically 
integrated and use of technology

Best project executors ~90% 
projects before time

Largest employer in construction 
industry 26,899 employees 

Diversified orderbook of ₹. 2,18,429  
from 8 verticals

Early completion bonus
FY 2012 to 2023 ₹ 5,717

Revenue growth 10 years 
CAGR of 17.80%

₹ in Mn.

₹
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Our Journey

Dilip Suryavanshi, a 
young civil engineer 

started Dilip Builders as 
a proprietorship firm 

with focus on real estate 
construction

First backward 
integration by buying its 

1st stone crusher

Converted to a private 
limited company to fulfil 
the growing ambitions of 

a young Company

The Company continues its 
expansion pace, wining its 
first EPC project worth ₹ 
7750 in Gujarat and with 
this the Company forays 

into its 2nd state

Company expanded into 
the Irrigation development 

segment with a focus on 
dams, canals and water 

supply projects

The young firm 
witnesses a healthy 

growth in its core 
business over the 

years, and expands 
into sewage 

treatment sector

The Company sees 
infrastructure as a 
sunrise sector and 
forays into its 1st  

road construction 
project

Expanded geographical 
presence by securing a project 
in Himachal Pradesh , a World 

Bank funded road project

As the Company grows 
more than 100% Y-o-Y , it 
decides to raise private 

equity to keep up with its 
growth plans and raises 
₹ 750  from Banyan Tree 

Capital

19961987 1994 2001 2007 2009 20122010 2014

₹ in Mn.
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Our Journey

Crossed 
Turnover of ₹. 

100,000+  

Highest ever 
order won and 
Largest Order 

book.

Enters into Tunnels and  
Metros segments.
 Revenue grows to 

more than 120%, since 
the Company went 
public 3 years ago

Sold complete portfolio of 24 
road assets 

with a economic value of ₹ 
15,000 making it the single 

largest road buyout transaction 
till that time

Continuing with its plan 
of sector expansion, the 

Company enters into 
Coal mining segment, 
over burden removal

Completed 12 
projects worth ₹ 

81,599 in 8 states 
despite several 

headwinds

Completed 14 projects 
worth ₹ 1,05,440 which 
is highest completion in 

a single year

Forays into 
Airport 

development 
segment. 

IPO: oversubscribed by 
22 times, making it the 
most successful EPC 
issuance in almost a 

decade

₹ in Mn.

20172015 2016 2018 2019 2020 20222021 2023
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Backward Integration

Overhead  Cantilevers and 
Gantries

To further support our in-house execution, we 
have setup our own manufacturing units, which 
make the highest quality road furniture / 
material needed for our business. It helps us 
control costs and timelines.

Octagonal  Poles Pipe Rolling Metal Beam Crash Barrier

Road Marking Paint Bus Shelter Sign Boards

Fabricated Casting 

Panels and Moulds

Reinforced Earth Walls Foundry

Bearing & Expansion JointScaffolding

Guardrail
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Leadership Team

Dilip Suryavanshi is the Chairman and Managing 
Director of our Company. He holds a bachelors 

degree in civil engineering from the University of 
Jabalpur. He has over 40 years of experience in the 

business of construction. He is currently the 
President of the Madhya Pradesh Builders 

Association. As the Managing Director of our 
Company, he liaises with various departments of the 
government and also overlooks processes including 

tendering, bidding and planning the projects.

Devendra Jain is a Managing Director and Chief 
Executive Officer of our Company. He holds a 

bachelors degree in civil engineering from Vikram 
University, Ujjain. He has over 23 years of 

experience in the business of construction. He 
looks after project implementation along with the 
quality of work and ensures timely completion of 

the projects undertaken by our Company.

MR. DILIP SURYAVANSHI 

Chairman & MD

MR. DEVENDRA JAIN 

MD & CEO
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Leadership Team

Bharat Singh joined Dilip Builders in 
1988, prior to which he had a sole 

proprietorship concern. He has 37 years 
work of experience in the field of 

construction. At DBL he is responsible 
for administration and management of 

finance and accounts.

Rohan Suryavanshi joined DBL in 2007. 
He holds a BA (Hons) in Commerce from 

the University of Pune and an MBA 
(Finance and Management) from The 

Wharton School, University of 
Pennsylvania. At DBL he is responsible 

for business strategy, financial planning, 
business process streamlining, and 

investor management.

BHARAT SINGH

President

ROHAN SURYAVANSHI

Head – Strategy & Planning

Karan Suryavanshi joined DBL in 2010. 
He holds a bachelor’s degree in business 

administration from Symbiosis Centre 
for Management Studies. At DBL, he is 

responsible for planning, liaising with the 
government, sales, marketing, business 

development, and management 
functions.

Sanjay Kumar Bansal, 47 years of age, 
joined DBL in 2022. He is a Chartered 

Accountant and holds a Bachelor’s 
Degree in Science from Mohanlal 

Sukhwadia University, Udaipur, having a 
total work experience of 21 years of 
handling Finance & Accounts which 

includes Corporate Finance, Treasury, 
Accounting, Taxation, Working Capital 

Management. 

KARAN SURYAVANSHI

Head – Business Development

SANJAY BANSAL

Chief Financial Officer



Thank You
Dilip Buildcon Limited

Ms. Jill Chandrani

Contact No : +91 75060 23955

E-mail : jill@s-ancial.com

215, Shivshakti Industrial Estate, J. R. Boricha Marg, Lower 
Parel (E), Mumbai - 400 011

S-Ancial Technologies Pvt. Ltd. 

Mr. Gautam Jain

Registered Office: Plot No. 5, Inside Govind Narayan Singh Gate, 
Chuna Bhatti, Kolar Road, Bhopal Madhya Pradesh - 462 016

 L45201MP2006PLC018689

Mumbai Office: C/o Kontor, C-608, One BKC, G Block, Bandra 
Kurla Complex, Bandra (East), Mumbai - 400051
Contact No: +91 99878 99747
Email: gautamjain@dilipbuildcon.co.in

mailto:jill@s-ancial.com
mailto:gautamjain@dilipbuildcon.co.in
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